Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001
Application for Special Financial Assistance

Section D, Item 1 (checklist #23.a.) — Cover Letter

October 14, 2026

Pension Benefit Guaranty Corporation (PBGC)
445 12% Street SW
Washington, DC 20024-2101

Re: Special Financial Assistance Application for the Retirement Fund of the Fur Manufacturing
Industry

On behalf of the Retirement Fund of the Fur Manufacturing Industry (“Fur Pension Plan” or “Plan”),
please find enclosed an application for $3,040,041 in Special Financial Assistance (SFA) as of March 31,
2025, the SFA Measurement Date.

This amount has been calculated pursuant to the basic method specified in 29 CFR §4262.4(a)(1), as
provided by the American Rescue Plan Act (ARPA) of 2021. This letter is intended to serve as a cover
letter per Section D, Item (1) of the “General SFA Application Filing Instructions.”

The Plan is a multiemployer defined benefit pension plan that was in critical and declining status within
the meaning of section 305(b)(6) of ERISA for the 2020 plan year. The Trustee, with guidance from plan
professionals, has reviewed the rules and regulations regarding the SFA application and agreed that it is in
the best interest of the participants to submit this SFA application. This application has been completed in
good faith based on our understanding of ARPA and PBGC’s Final Rule issued July 8, 2022.

The plan actuary projects this amount of aid will keep the plan solvent until the plan year ending
December 31, 2051, determined based on an SFA Measurement Date of March 31, 2025, participant
census data as of December 31, 2024 (as adjusted per the Plan death audit and the PBGC independent
death audit), and the actuarial assumptions contained herein.

We appreciate your consideration of this request. Please contact us if you have any questions regarding
this application.

T e

Boris Vaynblat, FSA, EA

Fund Actuary, Authorized Representative of the Plan
Rae Consulting

601 Dresher Road, Suite 201

Horsham, PA 19044

boris@rae-consulting.net

Enclosures

cc: Larry Magarik
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

Section D, Item 2 (checklist #24) - Contact Information for Plan Sponsor and other
Authorized Representatives

The following identifies the plan sponsor and authorized representatives of the Plan.

Plan Sponsor Information

Larry Magarik, Trustee/Independent Fiduciary
United Brewery Workers Local 87 Pension Plan

Phone: (917) 363-0665
Imagarik@magariklaw.com

Plan’s Authorized Representatives

Boris Vaynblat, FSA, EA #26-7445, Actuary
Rae Consulting

601 Dresher Road, Suite 201

Horsham, PA 19044

Phone: (215) 773-0900
boris@rae-consulting.net

Larry Magarik, Trustee/Independent Fiduciary

Phone: (917) 363-0665
Imagarik@magariklaw.com

Stephen Vaccaro, Third Party Administrator
Beacon Administrators & Consultants, Inc.
20000 Horizon Way, Suite 600

Mount Laurel, NJ 08054

Phone: (856) 291-8000
svaccaro@beaconadmin.com

Page 2 of 12



Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

Section D, Item 3 (checklist #25) — Eligibility Criteria
Explanation of Eligibility for Special Financial Assistance

The plan is eligible for Special Financial Assistance (SFA) under §4262.3(a)(1) of PBGC’s SFA
regulation, and the Specified Year is 2020. The plan became insolvent in 1991. Although the
Plan did not file a zone certification for 2020, it satisfies the conditions of critical and declining
status within the meaning of section 305(b)(6) of ERISA for the 2020 plan year. Please refer to
the SFA eligibility certification (checklist #31) provided in the submission for more detail.

The plan was terminated by mass withdrawal of all employers as of December 31, 1984. The
U.S. Second Circuit Court of Appeals ruled that multiemployer pension plans that previously
terminated through a mass withdrawal are not excluded from applying for SFA. This plan is in
the jurisdiction of the U.S. Second Circuit Court of Appeals. Please see the attached letter from
Fund Counsel.

Section D, Item 5 (checklist #27) — Narrative Description of Plan Development
Narrative Description of Future Contributions and Withdrawal Liability Payments

No future regular contributions nor withdrawal liability payments are known or expected.

The plan was terminated by mass withdrawal of all employers as of December 31, 1984. As there
are no contributing employers in the plan, no future contributions are expected. All previously
withdrawn employers have either fully satisfied their withdrawal liability, or the withdrawal
liability has been determined to be uncollectible. Therefore, there are no assumed withdrawal
liability payments from previously withdrawn employers.

Section D, Item 6(a) (checklist #28a) — Assumptions for SFA Eligibility Determination

The plan is eligible for SFA under § 4262.3(a)(1) of PBGC’s SFA regulation as the Plan was in
critical and declining status within the meaning of section 305(b)(6) of ERISA for the 2020 plan
year. The assumptions incorporated in the determination of whether the Plan was in critical and
declining status for the 2020 plan year, within the meaning of section 305(b)(6), are the same
(excluding the plan’s non-SFA and SFA interest rates) as those reflected in the December 31,
2016 valuation report, the most recent certification of plan status before January 1, 2021, except
for the discount rate. For purposes of this determination, a discount rate of 2.12% was used,
representing the ERISA section 4044 interest rate as of January 1, 2020 for the first 20 years.
This interest rate is more appropriate for a January 1, 2020 measurement date. Additionally,
because they were known, actual benefit payments and administrative expenses for plan years
beginning 2020 through 2024 were reflected.
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

Section D, Item 6(b) (checklist #28b) — Assumptions for SFA Amount Determination

Some of the assumptions/methods used to determine the SFA amount are different from those
used in the most recent actuarial certification of plan status before January 1, 2021 (excluding the
plan’s non-SFA and SFA interest rates). The following section identifies which assumptions/
methods are different and provides detailed explanations and supporting rationale why the
identified original assumptions are no longer reasonable and why the changed assumptions are
reasonable.

Note that the information provided below is a more detailed explanation than the summary
provided in Section C, Item (7)b (e.g., Template 7b).

Acceptable (Section III) Assumption Changes

Mortality Tables
The mortality assumption used for the December 31, 2016 valuation was as follows:
e The UP-94 Mortality Table with projected improvement to 2026 at Scale AA

The mortality assumption used for the baseline and final SFA determination is as follows:
e Pri-2012 amount-weighted Blue Collar Employee table for non-annuitants,
e Pri-2012 amount-weighted Blue Collar Retiree table for non-disabled retirees, and
e Pri-2012 amount-weighted Blue Collar Contingent Survivor table for contingent
survivors.

The mortality table used for the December 31, 2016 valuation was developed using mortality
experience data from the 1980°s. The revised assumption updates this basis to a table constructed
from 20102014 experience data. This update incorporates additional years of observation and
reflects the underlying population and longevity trends captured in the more recent study. The
revised assumption is reasonable because it is based on a published table reflecting updated
demographic experience, making it representative of expected future mortality experience. The
proposed change conforms to an “acceptable assumption change” as detailed in PBGC’s
Assumption Guidance.

Mortality Improvement Tables
The December 31, 2016 valuation reflected future mortality improvements through 2026.

For baseline and final SFA determination purposes, assumed mortality improvements are
reflected by adjusting the Pri-2012 mortality tables to 2025 using Scale MP-2021 and reflecting
generational improvements post 2025.
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

The mortality improvement assumption used for the December 31, 2016 valuation reflected
future mortality improvements projected through 2026, without continuous ongoing
improvements thereafter. The revised assumption adopts a full generational mortality
improvement scale, based on both a participant’s current age and their birth year. This approach
is reasonable because it is based on recent mortality improvement studies and incorporates
continuous, cohort-specific improvement patterns. The proposed change conforms to an
“acceptable assumption change” as detailed in PBGC’s Assumption Guidance.

Other Assumption Changes

Interest Rates
The December 31, 2016 valuation reflected interest rates of 1.98% for the first 20 years and
2.67% thereafter, which were the applicable ERISA 4044 rates for terminated plans.

For baseline SFA determination purposes, the same assumptions were reflected.

For final SFA determination purposes, applicable interest rates of 7.48% for non-SFA assets and
5.93% for SFA assets were used. These represent the highest allowable rates for the Plan’s SFA
measurement date. The non-SFA asset interest rate is limited to 200 basis points (2.00%) above
the lowest applicable interest rate under ERISA §303(h)(2)(C)(ii1) for the applicable four-month
period, while the SFA asset interest rate is limited to 67 basis points (0.67%) above the lowest
average of the three interest rates specified in ERISA §303(h)(2)(C)(1), (ii), and (iii) for the
applicable four-month period. The applicable rates are based on rates published by the IRS as of
the day before the Plan’s initial SFA application is filed.

The interest rate assumption used for the December 31, 2017 valuation reflected market
conditions and a measurement framework specific to that date, applying ERISA §4044
assumptions for terminated plans. For the March 31, 2025 measurement date, interest rates have
changed substantially, and the valuation methodology reflects an ongoing plan measurement
framework for SFA purposes. The revised assumption is reasonable because it updates the
interest rate basis to reflect prevailing financial market conditions and the appropriate regulatory
framework as of the March 31, 2025 measurement date.

Forms of Payment — Terminated Vested Participants
The December 31, 2016 valuation reflected an assumption of 100% single life annuity for all
terminated vested participants.

The same assumption was reflected for SFA baseline determination.
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

For final SFA determination purposes, the following forms of payment were assumed for
terminated vested participants. This assumption was based on actual retirement experience in the
five years preceding the SFA measurement date.

S-Year Experience
Form of Payment Count Election % SFA Assumption
SLA 34 85% 85%
50% J&S 2 5% 5%
75% J&S 4 10% 10%

The revised assumption is reasonable because it directly reflects recent plan-specific experience
data, making it representative of anticipated future payment elections.

Forms of Payment — In-pay Participants
The December 31, 2016 valuation reflected an assumption of joint and 10% survivor form of
payment for retirees with a missing form of payment.

The same assumption was reflected for SFA baseline determination.

For final SFA determination purposes, a single life annuity assumption was reflected for retirees
with missing forms of payment. 32 retirees out of 260 have missing forms of payment, and their
average age is 90. This is a reasonable approach based on the older average age of such
participants and assuming that some were not married at retirement. The form of payment
assumption for this group of participants does not materially affect expected benefit payments.

Missing Terminated Vested Participants
The December 31, 2016 valuation reflected an assumption that excluded terminated vested
participants over age 70 under assumption that they will never collect a pension.

The same assumptions were reflected for SFA baseline determination.

The assumption for final SFA determination is to exclude terminated vested participants age 85
or older under the assumption that they will never collect a pension. Note there are only 13
terminated vested participants remaining in this Plan, with only one terminated vested participant
as of December 31, 2024 under age 70, and the remaining terminated participants between ages
72 and 86.

Terminated Vested Assumed Retirement Age
The December 31, 2016 valuation reflected an assumption that Terminated Vested participants
will retire at age 65, or current age if later.

The same assumptions were reflected for SFA baseline determination.
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

The assumption for final SFA determination is that terminated vested participants will retire at
20% per year from 2025 through 2029 as it is not reasonable to assume such participants will all
retire immediately.

Late Retirement Adjustments for Terminated Vested Participants over NRD
The December 31, 2016 valuation reflected no late retirement increases for terminated vested

participants past normal retirement age since such increases are not allowed for insolvent plans.
For such participants, a retroactive payment was paid for payments from normal retirement to
benefit commencement date.

The same assumption was reflected for SFA baseline determination.

For final SFA determination purposes, an actuarial increase assumption was reflected, based on
the Plan’s actuarial equivalence basis. After receipt of SFA, the Plan will be required to provide
such late retirement adjustments. Such late retirement adjustments are reflected from normal
retirement age to the participant’s assumed retirement age, or Required Beginning Age, if earlier.
The Plan will be following these administrative calculation procedures following receipt of SFA
funding.

The revised assumption is reasonable because it aligns with the Plan’s post-SFA administrative
requirements to provide required actuarial late retirement adjustments to participants who work
past Normal Retirement Age.

RASD for Terminated Vested Participants over Required Beginning Age

The December 31, 2016 valuation reflected no retroactive catch-up payments for terminated
vested participants who commence benefits after their Required Beginning Age. The same
assumption was reflected for SFA baseline determination.

For final SFA determination purposes, retroactive payments (including interest only) are
reflected for terminated vested participants over Required Beginning Age, from their Required
Beginning Age to their assumed retirement age. The Plan will be following these administrative
calculation procedures following receipt of SFA funding.

The revised assumption is reasonable because it incorporates the retroactive catch-up payments
and interest required under the Plan’s post-SFA administrative calculation procedures for
participants commencing benefits past their Required Beginning Age.

Administrative Expenses
The December 31, 2016 actuarial valuation expressed administrative expenses as a present value
load on liabilities and did not contain an annual administrative expense assumption.
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

For SFA baseline determination purposes, an administrative expense assumption was
established, equal to the assumption used for final SFA determination purposes, provided it is a
reasonable assumption, as explained below.

The final assumption for SFA determination purposes for the period March 31, 2025 to
December 31, 2025 is based on proration of 2025 calendar year actual expenses, plus the PBGC
Premium expenses as those would have been paid in October 2025.

The final assumption for SFA determination purposes starting in the plan year beginning
January 1, 2026 is equal to the sum of (i) PBGC premiums, (ii) Other Expenses, and (iii) SFA-
related expenses, with the total expenses limited to 175% of expected benefit payments but no
less than $10,000, reduced by $1,000 per year starting when the expected participant count
reduces below 20.

The revised assumption is reasonable because it incorporates explicit, itemized administrative
and operational costs - reflecting historical expense levels, anticipated SFA-specific compliance
needs, and mandatory PBGC premiums - while remaining capped at a prudent percentage of
expected benefit payments.

Below are actual expenses for each of the last five years:

Actual

Type 2021 2022 2023 2024 2025
Third party administration 39,600 39,600 42,750 45,000 46,050
Trustee fees 15,360 12,200 11,730 21,870 30,510
Accounting fees 13,215 13,215 13,215 14,623 15,762
Actuary fees 3,800 - 8,156 9,159 -
Legal fees - 1,582 13,324 6,013 6,352
Insurance 4,263 5,027 5,402 5,567 5,448
Office expenses 10,397 7,723 6,238 6,298 5,929
Bank charges 2,024 2,381 2,341 2,544 2,353

Miscellenous 2,479 2,872 2,475 2,475 3,321
Investment Consultant - -
PBGC Premiums

Total 91,138 84,600 105,631 113,549 115,725

Below is the summary of the anticipated expenses for the year of the SFA application and the
following two years (2026-2028). Other Expenses for 2026 were developed on historic and/or
anticipated expenses. Other Expenses for 2027 and thereafter were increased by 2.5%. SFA-
related expenses and investment consultant fees were estimated based on other similar sized
plans. Expenses following 2028 were increased by 2.5%, subject to a minimum and maximum as
explained below.
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

2026 2027 2028

Type Other & PBGC SFA Total |Other & PBGC SFA Total |Other & PBGC SFA Total

Third party administration 47,000 5,000 52,000 48,175 20,000 68,175 49,379 - 49,379
Trustee fees 13,000 10,000 23,000 13,325 5,000 18,325 13,658 - 13,658
Accounting fees 16,000 - 16,000 16,400 - 16,400 16,810 - 16,810
Actuary fees 5,000 50,000 55,000 5,125 15,000 20,125 5,253 10,000 15,253
Legal fees 5,000 - 5,000 5,125 - 5,125 5,253 - 5,253
Insurance 6,000 - 6,000 6,150 - 6,150 6,304 - 6,304
Office expenses 6,000 - 6,000 6,150 - 6,150 6,304 - 6,304
Bank charges 2,300 - 2,300 2,358 1,500 3,858 2,416 1,538 3,954
Miscellenous 2,500 - 2,500 2,563 - 2,563 2,627 - 2,627
Investment Consultant - - - - 15,000 15,000 - 15,375 15,375
Sub-Total 102,800 65,000 167,800 105,370 56,500 161,870 108,004 26,913 134,917
PBGC Premiums 11,440 - 11,440 10,824 - 10,824 - - 10,086
Total 114,240 65,000 179,240 116,194 56,500 172,694 108,004 26,913 145,003

PBGC Premiums

PBGC Premiums are based on the December 31, 2024 participant counts (adjusted for PBGC
independent death audit results), projected to future years based on actuarial expected
decrements, and premium rates reflecting known rates in plans years beginning 2025-2026 and
2031 of $39, $40, and $51 respectively. In years other than those beginning in 2025-2026 and
2031, PBGC premium rates are assumed to increase by 2.5% per year.

PBGC Premiums from March 31, 2025 (SFA Measurement Date) to December 31, 2025 are
equal to a full year of premiums, as such premiums would have been paid in October 2025.

The 2.5% assumption is reasonable and conservative as it is (i) lower than the 10-year geometric
averages through 2021-2024 of increases in the National Average Wage Index used to determine
PBGC premium rate increases, as shown in the table below, and (ii) also lower than the
intermediate projections of the National Average Wage increases per the 2026 Annual Report of
the Board of Trustees of the Federal Old-Age and Survivors Insurance and Federal Disability
Insurance Trust Funds, which average 4.19% from 2025-2035, and 3.57% from 2035-2100.

Wage Ratio to Wage Ratio to | 10-yr Avg
Year Index! Prior Yr Year | Index! Prior Yr | Increase
2012 44,321.67 n/a 2019 | 54,099.99 1.0375 n/a
2013 44,888.16 1.0128 2020 | 55,628.60 1.0283 n/a
2014 46,481.52 1.0355 2021 | 60,575.07 1.0889 3.5%
2015 48,098.63 1.0348 2022 | 63,795.13 1.0532 4.0%
2016 48,642.15 1.0113 2023 | 66,621.80 1.0443 4.1%
2017 50,321.89 1.0345 2024 | 69,846.57 1.0484 4.2%
2018 52,145.80 1.0362

Other Expenses

1Source: https://www.ssa.gov/oact/cola/AWLhtml
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

Other Expenses from March 31, 2025 (SFA Measurement Date) to December 31, 2025, are equal
9/12%8 of actual administrative expenses for the plan year ending December 31, 2025.

Other Expenses for plan year beginning January 1, 2026 are set based on known and anticipated
retainer and non-retainer fees. Such expenses are then increased by 2.5% per year through 2051.
The 2.5% inflation assumption is reasonable and supported by the following economic data:

The June 2026 Old-Age, Survivors, and Disability Insurance (OASDI) Trustees Report
projects that over the long-term (next 75 years), inflation will average between 1.8% and
3.0%. Under the intermediate cost projection, the Social Security Administration uses an
assumption of 2.4%.

The survey of professional economic forecasters published by the Philadelphia Federal
Reserve for the Second Quarter 2026, includes expectation of inflation for both short-run
and long-run projections. The median assumption for headline CPI is 2.6% for 2026-2030
and 2.4% for 2026-2035, with both higher from the prior report.

The 2025 Horizon Capital Market Assumption Survey has average inflation assumption
for the 41 firms providing short term expectations (10-years) as 2.38% and 27 firms
providing long term expectations (20-year) as 2.40%.

According to Federal Reserve Economic Data (FRED), as maintained by the Federal
Reserve Bank of St. Louis, the expected inflation rate (as of August 2026) for the next 25
years is 2.55%. This estimate is based on Treasury yields, inflation data, inflation swaps,
and survey-based measures of inflation expectations.

Historic trends: The 2.5% per year inflation assumption is lower than the CPI-U inflation
rates, not seasonally adjusted, for the Northeast region in all 36 months preceding July
2026. Average inflation has exceeded 2.5% in every 5-year period over the past 50 years.

SFA-Related Expenses

Assumed SFA-related expenses are categorized into the following groups:

e Application Year (2026). Anticipated additional expenses related to the preparation and
submission of SFA application, census data preparation and supporting information by third
party administrator, trustee involvement in process oversight, and actuarial efforts to prepare
the SFA application.

e Implementation Year (2027). Anticipated third party administrator efforts related to
processing retroactive make up payments, coordination with other vendors such as the
custodian, investment consultant and trustee regarding SFA investments, additional
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

participant communications, continued trustee involvement in decision-making, actuarial
support with retroactive make up payments, drafting ad review of participant
communications, and related reporting, and higher bank custodian fees upon receipt of SFA
funds.

e Asset Management (2027 and later). Plan will need to hire an investment consultant to
manage and oversee the asset allocation of SFA assets within regulatory framework. The
plan had virtually no assets before SFA and there was no need for an investment consultant.
These fees are assumed to increase at 2.5% per year.

e Actuarial Fees (2028 and later). Actuary will need to prepare and/or assist with annual
statements of compliance following receipt of SFA and coordinate with PBGC on
compliance efforts. These fees are assumed to increase at 2.5% per year.

e Bank Fees (2027 and later). Custodian fees will increase following receipt of SFA assets.
These fees are assumed to increase at 2.5% per year.

Cap on Annual Expenses

PBGC guidance recommends that administrative expenses be capped at 15% of expected benefit
payments, based on expected annual benefit payments being less than $5 million. A 15% cap
assumption is not reasonable for this plan. The Plan’s recent historical expenses have been near
60-80%. Post SFA approval, the Plan will also need to pay PBGC premiums, hire an investment
consultant, pay the fund actuary for SFA compliance work, and pay higher bank custodian fees.
These additional expenses represent about 38% of expected benefit payments in the near term.

For final SFA determination purposes, a floor and a cap are reflected. The cap is equal to 175%
of expected benefit payments. The floor becomes effective when the expected participant count
drops below 20 participants and is equal to $10,000, reduced by $1,000 per year. A floor is
needed for a plan like this where expected participant counts are reduced to single digits toward
the end of the 30-year projection period.

Census Data Adjustments

Plan Death Audit and PBGC Independent Death Audit

SFA instructions require that the December 31, 2024 census data is used, and that it be adjusted
for Plan death audit results and PBGC independent death audit results.

The baseline SFA projections do not reflect any adjusted per such death audits.
The final projections in the SFA application reflect the December 31, 2024 participant census

data, adjusted for Plan death audit results and PBGC independent death audit results.
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Application for Special Financial Assistance
Retirement Fund of the Fur Manufacturing Industry
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Section D, Item 7 (checklist #29a) — Reinstatement of ERISA 4245(a) Suspensions

Effective as of the first month in which special financial assistance is paid to the Plan, the Plan
intends to reinstate all benefits that were suspended under section 4245(a) of ERISA starting
February 1, 1991, the date of plan insolvency.

The Plan will pay each Participant and Beneficiary that is in pay status as of the date special
financial assistance is paid to the Plan the aggregate amount of benefits that were not paid
because of the suspension, with no actuarial adjustment or interest.

Such payment will be made in a lump sum no later than 3 months after the date the special
financial assistance is paid to the Plan, irrespective of whether the Participant or Beneficiary dies
after the date special financial assistance is paid.

The aggregate amount of such suspensions through March 31, 2025, the SFA measurement date,
is $974,826. An additional amount will be paid for ERISA 4245(a) suspensions occurring from
April 2025 through the month preceding the restoration of full benefit levels following the Plan’s
receipt of special financial assistance.
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CONSULTING

September 18, 2026

Board of Trustees
Retirement Fund of the Fur Manufacturing Industry

To whom it may concern:

This is an actuarial certification for a multiemployer pension plan, per ERISA Section 305 and IRC Section 432,
ERISA §4262.3(a)(1), and in conformance with the Pension Protection Act of 2006, as subsequently amended.

Plan: Retirement Fund of the Fur Manufacturing Industry
EIN/PN: 34-6615132 / 001
Plan Sponsor Info:

(917) 363-0665

I hereby certify that the Plan meets the Special Financial Assistance eligibility requirements under §4262.3(a)(1),
in that the Plan is in critical and declining status within the meaning of section 305(b)(6) of ERISA for the plan
year beginning January 1, 2020.

The enclosed exhibits document the assumptions, methods, plan provisions, and results used to support the
actuarial certification.

In my opinion, the calculations are based on reasonable actuarial assumptions and methods and offer the
best estimate of anticipated experience under the Plan. The measurements and assumptions used to prepare
this certification may not be appropriate for other purposes.

I meet the Qualification Standards for Actuaries Issuing Statements of Actuarial Opinion in the United States
and I am qualified to render the actuarial opinion herein.

: YA R
“Boris Vaynbla{t, FSA, EA
Consulting Actuary

Enrolled Actuary No. 26-7445
Rae Consulting

601 Dresher Road, Suite 201
Horsham, PA 19044
215-773-0900

Phone: 215.773.0900 ® www.RAE-Consulting.net
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Retirement Fund of the Fur Manufacturing Industry
SFA Eligibility Certification
Plan Year Beginning January 1, 2020

The Plan is in critical and declining status within the meaning of section 305(b)(6) of ERISA, as it satisfies
at least one of the statutory tests for critical status under 305(b)(2) and the Plan is projected to become
insolvent within 15 years.

Initial Critical Status Tests (Red Zone) Result

1. Funding deficiency projected within four years (without 431(d) extension) n/a

2. Funding deficiency projected within five years (without 431(d) extension), and
Present value of vested benefits for inactives more than for actives, and
Contributions less than normal cost plus interest on unfunded actuarial accrued liability n/a

3. Market value plus 5-year present value of contributions less than 5-year present value of
benefit payments and administrative expenses Yes

4. Funded percentage is less than 65%, and
Funding deficiency projected within five years (without 431(d) extension), or
Market value plus 7-year present value of contributions less than 7-year present value of
benefit payments and administrative expenses n/a

Plan in Critical Status, prior to Emergence Tests (Yes to either 1,2,3, or 4) Yes

Critical and Declining Status Tests
1. Plan in Critical Status, and Yes

2. Projected insolvency within 15 years, or Yes

3. Projected insolvency within 20 years, and
Ratio of inactives to actives is at least2to 1, or
Funded percentage is less than 80% Yes

Plan is in Critical and Declining Status (Yes to 1 and 2 or Yes to 1 and 3) Yes
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Retirement Fund of the Fur Manufacturing Industry
SFA Eligibility Certification
Plan Year Beginning January 1, 2020

Plan Year (@) (ii) (iii)
Beginning Contributions Benefits Expenses
2020 $ - § 301,714 $ 98,433
2021 $ - $ 252,630 $ 91,138
2022 $ - $ 203,699 $ 84,600
2023 $ - $ 191,097 $ 105,631
2024 $ - $ 178,690 $ 113,549
a) Present Value $ - $ 1,065,587 $ 462,593
b) Discount Rate 212%
c) Market Value of Assets as of January 1, 2020 $ 142,125
d) Market value, plus 5-year present value of contributions (i) $ 142,125
e) 5-year present value of benefit payments (ii) and expenses (iii) $ 1,528,180

(f) Market value plus 5-year present value of contributions (d) less than
5-year present value of benefit payments and expenses (e)? Yes

The actuarial assumptions, methods and plan provisions used in this certification are
the same as those used in the actuarial valuation as of December 31, 2016, except for
the following items:

-- Discount rate used to calculate present values of (i), (ii), and (iii) of 2.12% was used,
which is the applicable ERISA 4044 interest rate as of January 1, 2020 for the first
20 years.

--Actual benefit payments and expenses were reflected.




Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

Application for Special Financial Assistance

Section E, Item (5) - Checklist Item 34.a.

Certification by Plan’s Enrolled Actuary Certifying SFA Amount

This is a 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. I
hereby certify that:

(1) The Retirement Fund of the Fur Manufacturing Industry is entitled to the requested $3,040,041 of
SFA aid under ARPA as of March 31, 2025. The amount being requested does not include
interest from the SFA measurement date of March 31, 2025 to the date of payment by PBGC.

(i1) The SFA amount is calculated using participant data as of December 31, 2024 (adjusted per
PBGC Independent Death Audit), as provided by the Fund Administrator, an SFA measurement
date of March 31, 2025, and the fair market value of assets as of the SFA measurement date as
provided by PNC Bank. The assumption and methods used are generally those used in the
December 31, 2016 valuation report, which is included with this application, with the exception
of certain assumption changes as outlined in Template 7.

(iii)  There is no significant bias in any of the assumptions used to calculate the final SFA amount.

(iv) Census data used as of December 31, 2024 (and after reflecting the death audit results in Section
B(9)), includes 311 retirees and beneficiaries, 13 terminated vested participants not yet in pay
status, and no active participants.

v) The calculation of the SFA aid has been prepared in accordance with generally accepted actuarial
principles and practices. As the plan actuary for this pension plan, I am qualified to render this
actuarial opinion and have no conflicts of interest that may impair the objectivity of my work. I
further certify that I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion contained herein.

Boris Vaynblat, FSA, EA
Plan Actuary

Enrolled Actuary 26-07445
Rae Consulting

601 Dresher Road, Suite 201
Horsham, PA 19044
boris@rae-consulting.net




Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001
Application for Special Financial Assistance

Section E, Item (6) — Checklist #35

Fair Market Value Certification

On behalf of the Retirement Fund of the Fur Manufacturing Industry, 1 hereby certify that the Fund’s fair
market value of assets as of March 31, 2025 (“SFA Measurement Date™) is $78,424.14, and I further
certify that this amount is accurate. Enclosed is the PNC Bank checking account statement showing the

aforementioned balance as of March 31, 2025.

A reconciliation of the fair market value from the most recent audited value of December 31, 2024 to the
March 31, 2025 value is provided below.

Cash Value 12/31/2024 $ 88,022

Income 12/31/2024 — 3/31/2025
PBGC Funding $ 64,400

Expenses 12/31/2024 — 3/31/2025

Benefit Expense b (52,464)
Administrator Expenses (11,250)
Taxes )
Trustee Expenses (2,655)
Audit )
Consulting Fees )
Actuarial Fees 0)
Bank Fees (3,882)
Office Expenses (2,918)
Legal 29)
Insurance 800

Total Expenses 5 (73,998)
Fair Market Value 3/31/2025 $ 78,424

B‘eow-,/n\‘;\("-& /0/5126

Trustee Namé Date



PNC Core Commercial Checking Account PNCBANK
Statement Focator P7-Pfsc-03-B
Pittsburgh PA 15219-3128
Page 10of 2

Account Number: XX-X0XXX-IE

For the period 03/01/2025 to 03/31/2025
Number of enclosures: 0

RETIREMENT FUND OF THE FUR Tax ID Number: XX-XXX8918
MANUFACTURING INDUSTRY T For Client Services:
CONSULTANTS, INC Call 1-800-669-1518

20000 HORIZON WAY STE 600

C/O BEACON ADMINISTRATORS & 5 visitus at PNC.com/treasury
MOUNT LAUREL NJ 08054

Account Summary Information

Balance Summary
Beginning Deposits and Checks and Ending
balance other credits other debits balance
38,980.76 64,400.00 24,956.62 78,424.14
Deposits and Other Credits Checks and Other Debits
Description ltems Amount Description ltems Amount
Deposits 0 .00 | Checks 4 10,870.81
National Lockbox 0 .00 | Returned ltems 0 .00
ACH Credits 1 64,400.00 | ACH Debits 0 .00
Funds Transfers In 0 .00 | Funds Transfers Out 1 13,878.17
Trade Services 0 .00 | Trade Services 0 .00
Investments 0 .00 | Investments 0 .00
Zero Balance Transfers 0 .00 | Zero Balance Transfers 0 .00
Adjustments 0 .00 | Adjustments 0 .00
Other Credits 0 .00 | Other Debits 1 207.64
Total 1 64,400.00 | Total 6 24,956.62
Ledger Balance
Date Ledger balance Date Ledger balance Date Ledger balance
03/01 38,980.76 03/07 30,748.92 03/25 78,631.78
03/04 33,970.76 03/18 28,109.95 03/31 78,424.14
Deposits and Other Credits
ACH Credits 1 transaction for a total of $64,400.00
Date Transaction Reference
posted Amount description number
03/25 64,400.00 Corﬁorate ACH PbF1 Treas 310 L
Checks and Other Debits
Checks and Substitute Checks 4 transactions for a total of $10,870.81
Date Check Reference | Date Check Reference | Date Check Reference
posted number Amount number | posted number Amount number | posted number Amount number
03/04 6930 1,260.00 - 03/07 6927 322184 || o318 6931 263397 N
03/04 6929 3,750.00
Funds Transfers Out 1 transaction for a total of $13,878.17
Date Transaction Reference
posted Amount description number
03/25 13,878.17 Domestic Assist Wire  Retirement Fund of ]

the




PNC Core Commercial Checking Account

Statement

RETIREMENT FUND OF THE FUR
MANUFACTURING INDUSTRY

For the period 03/01/2025 to 03/31/2025
Rags #PhGmber: XXX

Checks and Other Debits - continued

Other Debits

1 transaction for a total of $207.64

Date Transaction Reference

posted Amount description number

03/31 207.64 Corporate Account Analysis Charge ooooooooooooo
Member FDIC @' Equal Housing Lender



Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN: 001

Application for Special Financial Assistance

Section E, Item (10) - Checklist #39

Penalty of Perjury Statement (Pursuant to PBGC Regulation §4262.6(b)(2))

Under penalty of perjury under the laws of the United States of America, I declare that I
am an authorized trustee who is a current member of the Board of Trustees of the Retirement Fund
of the Fur Manufacturing Industry and that I have examined this Application, including
accompanying documents, and, to the best of my knowledge and belief, the Application contains
all the relevant facts relating to the Application, all statements of fact contained in the Application
are true, correct, and not misleading because of omission of any material fact; and all

accompanying documents are what they purport to be.

&

Larry Maga;ik, Authorized Trustee




1.

AMENDMENT 2026-1 TO THE
RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY

Background

The Board of Trustees of the Retirement Fund of the Fur Manufacturing Industry (the “Board™)
has applied to the Pension Benefit Guaranty Corporation (“PBGC”) under section 4262 of the
Employee Retirement Income Security Act of 1974, as amended (“ERISA™), and 29 C.F.R. §
4262 for special financial assistance for the Retirement Fund of the Fur Manufacturing Industry
(the “Plan™).

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

3. Section 13.01 of the Plan authorizes the Trustees of the Plan to amend the Plan.

Amendment

The Plan is amended by adding a new Section 14 and Section 14.01 to read as follows:

SECTION 14: “AMERICAN RESCUE PLAN ACT PROVISIONS”

“14.01 Administration in Accordance with ARPA

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

B Vhek

Larry Maga?ik, Trtlstee



AMENDMENT 2026-2 TO THE
RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY
TO REINSTATE SUSPENDED BENEFITS

Background

1. The undersigned, constituting the Board of Trustees (“Board”) of the Retirement Fund of
the Fur Manufacturing Industry (the “Plan) is applying 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 Plan.

2. 29 C.F.R. §§ 4262.6(¢)(2) and 4262.15(a) require that the Plan Sponsor of a plan that is
applying for special financial assistance and that suspended benefits under section
305(e)(9) or 4245(a) of ERISA amend the written instrument governing the plan to
reinstate such suspended benefits and provide make-up payments in accordance with
guidance issued by the Secretary of the Treasury under section 432(k) of the Internal
Revenue Code (which was issued in IRS Notice No. 2021-38).

3. 29 C.F.R. § 4262.7(e)(2) requires that an application for special financial assistance for a
plan that suspended benefits under section 305(e)(9) or 4245(a) of ERISA include a copy
of the proposed plan amendment required under section 4262.6(e)(2) of ERISA and
certification by the plan sponsor that the plan amendment will be timely adopted. Section
4262.7(e)(2) further requires (1) that such certification be signed either by all members of
the plan’s board of trustees or by one or more trustees duly authorized both to sign the
certification on behalf of the entire board and to commit the board to timely adopting the
amendment after the plan’s application for special financial assistance is approved, and (2)
that each signature be accompanied by the printed name and title of the signer.

4. Benefits under the Plan have been suspended under section 4245(a) of ERISA due to plan
insolvency.

5. Section 13.01 of the Plan authorizes the Trustees of the Plan to amend the Plan.

Amendment

The Plan is amended by adding a new Section 14.02 to read as follows:
“13.02 Reinstatement of ERISA 4245(a) Suspended Benefits.

Effective as of the first month in which special financial assistance is paid to the Plan and
subject to the Plan receiving sufficient special financial assistance to pay the benefit
provided herein, the Plan shall reinstate all benefits that were suspended under section
305(e)(9) or 4245(a) of ERISA. The Plan shall pay each Participant and Beneficiary that
is in pay status as of the date special financial assistance is paid to the Plan the aggregate
amount of the Participant's or Beneficiary's benefits that were not paid because of the
suspension, with no actuarial adjustment or interest. Such payment shall be made in a
lump sum no later than 3 months after the date the special financial assistance is paid to



the Plan, irrespective of whether the Participant or Beneficiary dies after the date special
financial assistance is paid.”

Larry Magariké Trustee

1hsbe

Date




RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY

CERTIFICATION THAT THE PLAN AMENDMENT
TO REINSTATE SUSPENDED BENEFITS WILL BE TIMELY ADOPTED

As required by 29 C.F.R. § 4262.7(e)(2) for the application (“Application™) for special financial
assistance for the Retirement Fund of the Fur Manufacturing Industry (the “Plan”), the
undersigned, constituting the Board of Trustees of the Plan, hereby certifies that the proposed
amendment 2026-2 to the Retirement Fund of the Fur Manufacturing Industry as restated
January 1, 1984, as amended, to reinstate benefits under the Plan that have been suspended under
section 4245(a) of ERISA due to plan insolvency, which proposed amendment is submitted
herewith as part of the Application, will be timely adopted upon approval by the Pension Benefit
Guaranty Corporation of the Application.

Larry Magdrik, Trustee
{23 Jw

Date








































































Stanned.

RESTATED
PLAN AND RULES
of the
RETIREMENT PUND OF THER

FUR MANUFACTURING INDUSTRY

Effective
January 1, 1984



TABLE OF ARTICLES

Page
Article I DefinitioONS..icecccecscssnsscscsssccscnscs 1
Article II Participation, Benefit Service
Credit, and Break In Service......c.... 7

Article III Eligibility for BenefitS...c.ccccvevee.. 12

Article IV Computation and Payment of Retirement
BENEfitS.eeesoncaesnecossocoascsansssases 14

Article V Husband~and-Wife Pension....eeceeceee-s 20
Article VI Reciprocity With Other Pension Values.. 25
Article VII Applications, Claims and AppealS....... 27
Article VIII TerminationN.ceccecececcsscccaceccccccnncs 47
Article IX Mergers, Consolidation, Transfer....... 48
Article X Non-Assignability of Benefits; Incompe-
tence or Incapacity of Pensioner or
Beneficiary.ccecsceccesccscscoccsccsscen 48
Article XI MiSCellaneoUS.eeececcssssconscsssssssss 0

Article XII Special Conditions Affecting Salesman.. 54

Article XII Amendments; Separability..c.ccecccececes 55



The Trustees of the Retirement Fund of the Fur Manufacturing
Industry (the "Trustees"), by their signatures below, hereby
amend and restate the Plan and Rules of the Retirement Fund
of the Fur Manufacturing Industry (the "plan") effective
January 1, 1984. The Trustees confirm that the restatement
is necessary in order to bring the Plan into compliance with
the Internal Revenue Code and the Employee Retirement Income
Security Act, as those laws have been amended by legislation

enacted since the last restatement of the Plan.

U_é.l./“. ’E‘p
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Section 1.01. Actuarial Equivalent means a benefit of

equivalent monetary value as computed by the Actuary on the
basis of assumptions last adopted for this purpose. These
assumptions may be aﬁended by the Trustees on the advice of
the Actuary. The assumption in effect at any time shall not
be deemed to create any vested or accrued right to the use of
these assumptions for the years of Benefit Service or Vesting
Service in which they were in effect and the actuarial
assumptions for the years of Benefit Service or Vesting
Service in which they were in effect and the actuarial
assumptions to be used in any case shall be those which are

in effect on the date that-a pension or survivor benefit, in



the event of the death of a Participant prior to retirement,

becomes effective under this Plan.

Section 1.02. Actuary means an actuary appointed by the
Trustees who is enrolled under Subtitle C of Title III of

ERISA, or a firm of actuaries having such an actuary on its

staff.

Section 1.03. Agreement means the then applicable written
collective bargaining agreement between the Union and an

Association or Employer which obligates an Employer to make

contributions to the Fund.

Section 1.04. Association means an association of Employers

with which the Union has or has had an Agreement.

Section 1.05. Benefit Commencement Date means the first day

the Participant becomes entitled to receive a benefit, as

defined in Section 7.05.

Section 1.06. Contributions means the payments which an

Employer is required by an Agreement to make to the Fund.

Section 1.07. Covered Employment means employment is an

Occupation.

Section 1.08. Date of Employment means the first date on

which an Employee earns a Credited Hour of Service.



Section 1.09. Eligibility Year means the consecutive

twelve-month period, commencing with the Date of Employment,
in which the Employee completes 900 Credited Hours of
Service. If an Employee does not complete 900 Credited Hours
of Service in the foregoing period, then the Eligibility Year
shall be any Plan Year beginning after the Date of Employment
in which the Employee completes at least 900 Credited Hours

of Service.

Section 1.10. Employee means an employee in Covered
Employment. It does not include a person who is a partner,

or a sole proprietor, or who is self-employed.

Section 1.11. Employer means an employer who is obligated

by an Agreement to contribute to the Fund. "Employer" shall

also include the Union, Associations or similar organizations
signatory to an Agreement that make contributions to the Fund

in a manner acceptable to the Board of Trustees.

Section 1.12. ERISA means the Employee Retirement Income

Security Act of 1974, as amended from time to time.

Section 1.13. Fund means the Retirement Fund of the Fur

Manufacturing Industry.

Section 1.14. Gender. Except as the context may otherwise

require, use of the masculine or feminine gender shall be



understood to include both the masculine and feminine

genders.

Section 1.15. Normal Retirement Age means age 65 or the age

of the Participant on the tenth anniversary of the date of
the commencement of his Participation, whichever is

later.

Section 1.16. Occupation means (1) a job within the
bargaining unit covered by an Agreement with respect to
which, for periods since April 15, 1946, Contributions are or
were required, except that (i) as to salesmen, it does not
include periods before January 1, 1960, and (ii) as to
designers, it includes pre~1938 employment, and (iii) as to
floorworkers, it includes pre-1936 employment; and (2)
full-time employment as an elected or appointed official of
the Union or of an Association or of an organization which
receives support under a Union-Association Agreement with
respect to which such an entity is or was required to make

Contributions by a written Agreement.

Section 1.17. One-Year Break means any calendar year in

which a Participant does not achieve at least 500 Credited

Hours of Service.



gSection 1.18. Other Terms

Other terms are specifically defined as

follows:

Term Section
a) Benefit Service ....................2.63
b) Break in Service oxe sas1 s ioxe = a2 [ 599 Wewe oxei2) alIE
c) Credited Hours of Service cesessanssl2a05
d) Disability f it eeessesesscaseeasssesss3.05(a)
e) Disability Retirement cesesescssaseassl.04
f) Early Retirement ceceessessassssesse3.03
g) Participation Cvecessacesesssscenses2 02
h) Reciprocal Plan tecesececcasnsseseesb.02

i) sSeparation from Service cescescsccsals0?

j) Vesting Service tesceecansanccessees2.04

Section 1.19. Participant means an Employee who has

satisfied the conditions set forth in Section 2.02.

Section 1.20. Pensioner means a person to whom a pension is

payable under this Plan.

Section 1.21. Pension Plan or Plan means this document as

from time to time amended.



Section 1.22. Plan Year or Calendar Year means the period

from January through the next December 31.

Section 1.23. Salesmen's Fund means the Fur Industry

Salesmen's Fund which was merged into the Fund on October 1,

1969.

Section 1.24. Trust Agreement means the Second Restated

Agreement and Declaration of Trust of the Retirement Fund of
the Fur Manufacturing Industry, dated July 20, 1984, as it

may be amended from time to time.

Section 1.25. Trustees means the trustees holding office
under the Trust Agreement. The Trustees are the named

fiduciaries of and for the Plan to the extent provided in the

Trust Agreement.

Section 1.26. Union means the Furriers Joint Council of New
York (and its predecessor local unions), United Food and
Commercial Workers International Union, AFL-CIO (the

"International Union").



ARTICLE IIX

PARTICIPATION, BENEFIT SERVICE CREDIT,

AND BREAK IN SERVICE

Section 2.01. Purpose

This Article contains definitions to meet certain
requirements of ERISA. Once an Employee has become a
Participant, the Plan gives him credit for some or all of his

service before he became a Participant.

Section 2.02. Participation

(a) An Employee who was a Participant in the Plan on
December 31, 1975 and who had not then, and has not since,
suffered a Break in Service continues to be a Participant in

the Plan.

(b) Any other Employee becomes a Participant on the earlier
of either the first day of January or the first day of July

following the completion of an Eligibility Year.

(c) Participation in the Plan terminates on the death of
the Participant. It also terminates upon the Participant's
Separation from Service unless the Participant (i) then
retires, or (ii) is eligible for a benefit under Article

I1I.



(d) After a Separation from Service, an Employee who has
not suffered a Break in Service again becomes a Participant
on the first day of his reemployment and an Employee who has

suffered a Break in Service must reenter the Plan as a new

Employee.

Section 2.03. Benefit Service

A Participant's Benefit Service is the sum of his Benefit
Service prior to January 1, 1976 and after December 31,

1975 computed in years as follows:

(a) A Participant's Benefit Service prior to January 1,
1976 is his number of years in Covered Employment on December

31, 1975 under the provisions of the plan then in effect.

(b) A Participant earns one year of Benefit Service for
each Plan Year after December 31, 1975 during which he has at

least 900 Credited Hours of Service.

Section 2.04. Vesting Service

(a) A Participant's Vesting Service before January 1, 1976
is his number of years in Covered Employment on December

31, 1975 under the provisions of the plan then in effect.

(b) For each Plan Year beginning on or after January 1,

1976 an Employee earns one year of Vesting Service if he has



500 or more Credited Hours of Service during that Plan Year.
An Employee is not credited with any Vesting Service for any
period before a Break in Service or for any employment prior
to the date his employer became an Employer. Credited Hours
of Service earned before the employee became a Participant

shall be included in the calculation of Vesting Service.

(c) A Participant who completes ten years of Vesting

Service has a non-forfeitable right to a benefit.

Section 2.05. Credited Hours of Service

Beginning with January 1, 1976, Credited Hours of Service

means:

(a) Each hour for which an Employee is paid, or is entitled
to payment, for the performance of duties in Covered
Employment. These hours are credited to the Employee for the

Plan Year in which the duties are performed.

(b) Each hour for which an Employee is paid, or is entitled
to payment, for periods when no duties are performed
(irrespective of whether the employment relationship has
terminated) due to vacation, holiday, illness, incapacity
(including disability), layoff, jury duty, military duty, or
leave of absence. No more than 501 hours of service may be

credited under this Section for any single continuous period



{(whether or not such period occurs in a single Plan Year).
Hours under this Section are calculated and credited pursuant
to Section 2530.200b-2 of the Department of Labor Regulations

which are incorporated herein by reference.

(c) Bach hour for which back pay, irrespective of

mitigation of damages, is either awarded or agreed to by the
Employer. Such hours are credited to the Employee for the
year or years to which the award or agreement pertains rather
than the year in which the award, agreement, or payment is
made. They may not duplicate hours credited under (a) or (b)

of this Section.

(d) Each hour of non-covered employment with an Employer if
that employment is continuous with the Employee's Covered

Employment with that Employer.

(e) Hours are measured by actual hours.

Section 2.06. Break in Service

(a) The provisions of the plan then in effect establish
whether a Participant incurred a Break in Service prior to

January 1, 1976.

(b) After December 31, 1975 a Break in Service occurs if,
before the date he is eligible for a retirement or a deferred

vested benefit, the number of consecutive One-Year Breaks



since the last year in which a Participant earned a year of

Vesting Service equals or exceeds the greater of his Vesting

Service or five.

(c) A Participant will receive Benefit Service for military
service to the extent required by law. To protect his full
rights, an Employee 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.

Section 2.07. Separation from Service

A Separation from Service occurs on the date on which a
Participant quits, retires, is discharged, dies while
actively employed, or otherwise severs his employment status
with the Employer, or on the December 31 of the Calendar Year
in which a Participant has a One-Year Break, whichever is
earliest. A Separation from Service is disregarded if the
Participant is thereafter credited with a year of Vesting

Service before he has a Break in Service.



ARTICLE III

ELIGIBILITY FOR BENEFITS

Section 3.01. Necessity for Application

No pension benefit is payable unless and until a written
application has been filed at least thirty days before the o

Benefit Commencement Date, as described in Section 7.01.

Section 3.02. Normal Retirement é; .

Qo SF
c}*

A\

A Participant is entitled to retire on a non-forfeitable
Normal Retirement Benefit as of the first day of February or
August coincident with or after he attains his Normal
Retirement Age. A Participant's accrued benefit, calculated
in accordance with Section 4.02, is fully vested when the

Participant reaches Normal Retirement Age.

Section 3.03. Early Retirement

A Participant is entitled to receive an Early Retirement
Benefit on the first day of February or August coincident
with or after attaining age 62 and completing at least

twenty-five years of Benefit Service.

- 12 -



Section 3.04. Disability Retirement

A Participant who first became totally and permanently
disabled on or after January 1, 1976 is eligible to receive

a Disability Benefit on the first day of the month after
August 1, 1978 coincident with or after the date on which he
(a) becomes totally and permanently disabled before he incurs
a Separation from Service and (b) completes at least

twenty-five years of Benefit Service.

Section 3.05. Disability Defined

(a) A Participant is deemed to be permanently and totally
disabled only if, on the basis of proof satisfactory to the

Trustees, he is totally and permanently unable to engage in

any further employment whatsoever.

(b) The Trustees may require a Participant applying for or
receiving a Disability Benefit to submit to an examination by
a physician or physicians selected by them as a condition of
receiving or continuing to receive the pension benefit. No
examination may be reguired after the Participant attains

Normal Retirement Age.

(c) The Trustees are the sole and final judges of the
existence of permanent and total disability and of
entitlement to a Disability Benefit. They may accept as such

proof a determination by the Social Security Administration



that the Employee is entitled to a Social Security Disability

Benefit.

Section 3.06. Deferred Vested Benefit

On and after January 1, 1976 a Participant who has earned

at least three years of Vesting Service after 1970 and who
incurs a Separation from Sérvice after he has completed ten
years of Vesting Service is entitled to receive a Deferred
Vested Benefit when he attains Normal Retirement Age. A
Deferred Vested Benefit shall be payable upon a Participant's

retirement after attainment of Normal Retirement Age.
ARTICLE IV

COMPUTATION AND PAYMENT OF RETIREMENT BENEFITS

Section 4.01. Normal Retirement Benefit for a Participant

Who Retires at or After Age 65 With at Least 25 Years of

Benefit Service

The monthly retirement benefit payable for life to such a
Participant who retires on or after February 1,1983 is

determined from the following table:

- 14 -



Years of Benefit Service Monthly Benefit

30 or more $190.00
29 183.92
28 177.84
27 171.76
26 164,16
25 158.08

Section 4.02. Normal Retirement Benefit for a Participant

Who Retires at or After BAge 65 with Less than 25 Years of

Benefit Service

(a) The monthly retirement benefit payable for life to a
Participant who retires on or after February 1, 1983 shall
be determined by multiplying $5.54 times each of the first
ten years of benefit service and $7.13 times each additional
year of benefit service up to 14, except as provided in

subsection (b) below.

(b) If a Participant has earned benefit service for years
prior to 1976, his benefit shall be computed under this

subsection (b) in three parts.

(1) First, the rule of subsection (a) shall be applied to
all years of service prior to 1976 and the product shall be

reduced by 50 percent.

- 15 -



(2) The rule of subsection (a) shall be applied to all
years of service after 1975 as if those years were sequential

to the pre-1976 years of service.

(3) The sum produced under sentence (1) above shall be
multiplied by a fraction. The numerator of the fraction
shall be the number of post-1975 years of service for the
participant. The denominator of the fraction shall be the

number of years of pre-1976 service subtracted from 25.

The benefit payable to a participant under this subsection
(b) shall be the sum of the amounts determined under

sentences 1, 2, and 3.

This subsection shall be read to comply with Internal

Revenue Service Regulation § 1.411b=-1(c) (2) (V).

Section 4.03., Early Retirement Benefit

The monthly benefit payable for life to a Participant who
retires on or after February 1, 1983 on early retirement is

determined from the following table:

Years of

Benefit Service Age 64 Age 63 Age 62
30 or more $177.84 $164.16 $152.00
29 171.76 158.08 147.44

_16_



28 165.68
27 159,60
26 153.52
25 147.44

153.52
147 .44
141.87

136.80

Section 4.04. Disability Retirement Benefit

The monthly lifetime benefit payable to a Participant

141.36
136.80
132.24

126.16

during a total and permanent disability which occurs on or

after February 1, 1983 and before the Participant has

attained age 62 is determined from the following table:

Years of Benefit Service

30 or more
29
28
27
26

25

Section 4.05. Deferred Vested Benefit

(a) A Participant who is eligible and applies for a

Benefit

$121.60
117.04
112.48
107.92
103.36

98.80

deferred vested benefit will receive a monthly benefit for

- 17 -



life commencing on the first day of February or August [ herd

al

coincident with or after he attains Normal Retirement &{’

W

Age.

(b) (1) Except as modified by paragraph (b)(2) of this
Section, the retirement benefit of a deferred vested
participant shall be computed by multiplying the benefit
the Participant would have been entitled to receive if he
had remained in Covered Employment until Normal
Retirement Age by a fraction. The numerator of the
fraction shall be the number of years of Benefit Service
at separation from Covered Employment. The denominator
of the fraction shall be the number of years of Benefit
Service the participant would have had if he had worked
from the Separation from Service until his Normal

Retirement Age.

(2) If the deferred vested Participant had years of
Benefit Service prior to 1976, his benefit shall be

computed under this paragraph (2) in three parts.

(A) For the first part, the rule of paragraph {(b)(1)
shall be applied to pre-1976 years of service and the

product shall be reduced by 50 percent.

(B) For the second part, the rule of paragraph (b) (1)

shall be applied to post-1975 years of service.



Y
gwev”

(C) For the third part, the_sum resulting from
subparagraph (A) above shall be multiplied by a
fraction. The numerator of the fraction shall be the
number of post-1975 years of service. The
denominator of the fraction shall be the number of
post-1975 years of service the Participant would have

had if he had worked until Normal Retirement Age.

The benefit payable under this paragraph (b)(2) shall be
the sum of the amounts determined under subparagraphs (pn),

(B), and (C).

This section shall be read to comply with Internal Revenue

Service Regulation § 1.411b-1(c)(2)(v).

Section 4.06. Benefit Limitations

(a) A Participant is entitled to only one form of benefit
except that a Participant who retires on account of
disability and who recovers may be entitled to a benefit
thereafter and a Pensioner may also receive a benefit as the

Spouse of a deceased Participant.

(b) The benefit to which a Participant is entitled is
determined by the provisions of the Plan in effect when the

Participant incurred a Separation from Service.



ARTICLE V

HUSBAND-AND-WIFE PENSION

Section 5.01. General

The Husband-and-Wife Pension provides a lifetime pension

for a married Participant plus a lifetime pension for his
surviving spouse, starting after the death of the
Participant. The monthly amount to be paid to the surviving
spouse is one-half the reduced monthly amount paid to the
Participant. When a Husband-and-Wife Pension is elected the
monthly amount of the Participant's pension is reduced in
accordance with the provisions of Sections 5.04 andkS;OBIfrom

the full amount otherwise payable.

Section 5.02. Upon Retirement

(a) Upon Retirement, all pensions shall be paid in the form
of a Husband—aﬁd—Wife Pension, unless the Participant has
filed with the Trustees, in writing, a timely rejection of
that form of pension, subject to all conditions of this
section. No rejection 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. No consent shall

be required if it has been demonstrated to the satisfaction



of the Trustees that there is no spouse or the spouse cannot

be located.

(b) A Participant and his spouse may reject the
Husband-and-Wife Pension (or revoke a previous rejection) at
any time before the Benefit Commencement Date. A Participant
and his spouse shall in any event have the right to exercise
this option up to 90 days after they have been advised, by
the Trustees, of the effect of such option on the pension.
The Husband-and-Wife form of benefit is automatically

cancelled if the Participant's spouse dies before the Benefit

Commencement Date.

Section 5.03. Before Retirement

(a) If a married Participant dies at a time when he has
achieved Vested Status, has earned one or more hours of
Service after August 22, 1984 and has elected preretirement
surviving spouse pension coverage, the surviving spouse shall

be entitled to a survivor's benefit.

(b) If the Participant's death occurred after attainment of
age 62 and after the Participant had earned at least 25
Pension Credits, the spouse shall be paid a survivor's
pension as if the Participant had retired on a

Husband-and-Wife Pension on the day before death.



(c) If the Participant's death occurred before attainment

of age 62 or after attainment of age 62 but prior to earning
25 Pension Credits, the spouse shall be paid a survivor's
pension commencing with the month following the month in
which the Participant would first be eligible for a pension
under the Plan had he lived; and the amount of such pension
shall be determined as if the Participant had left Covered
Employment on the earlier of the date he last worked in
Covered Employment or the date of death, retired on a
Husband-and-Wife Pension upon reaching the earliest age he
would have been eligible for a pension, and died on the last

day of the month in which the earliest age was reached.

(d) This Section shall also apply to an inactive
Participant who has achieved Vested Status, had one or more
hours of Service after February 29, 1976 and dies after
August 22, 1984, provided the Participant submits a written

request for such benefits to the Fand office.

(e) If a Participant is eligible for the benefit described
in this Section and he and his spouse have not waived it,
then the monthly amount of the pension benefit ultimately

payable on behalf of such a Participant shall be reduced as

follows:
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(i) by an amount equal to 0.05% per month for each
month in which the election was in effect prior to

August 23, 1984 and

(ii) by the factors shown in Exhibit I for each month in
which the election is in effect on or after

August 23, 1984.

Section 5.04. Adjustment of Pension Amount

When a Husband-and-Wife Pension becomes effective, the
amount of the Participant's monthly pension shall be
reduced in accordance with a formula or formulas adopted by
the Trustees based on the principles of overall actuarial
equivalence and equitable adjustment for the cost of such
annuities. A formula or formulas adopted by the Trustees may
be made applicable by them from year to year, that is, the
amount of reduction from the full single-life pension on
account of the Husband-and-Wife Pension may be fixed in
accordance with the adopted formula or formulas for:

(i) any such Pension the Effective Date of which falls

within the Plan Credit Year, and

(ii) any election of (or failure to reject) such Pension
which is exercised by the Participants within the

Plan Credit Year as his final choice.



However, the formula is not otherwise in any respect to be
deemed a Vested right of any Participant nor part of his
accrued benefit, and is subject to change by the Trustees of
pensions commencing later or for election (or rejection or
revocations of either) which the Participant has the option

to make later.

Section 5.05. Additional Conditions

(a) Subject to the requirements for documentations
described in Section 7.02, the Trustees shall be entitled
to rely on a written representation last filed by the
Participant before the Effective Date of his pension as to
whether he or she is married. If such representation later
proves to be false, the Trustees may adjust for any excess

benefits paid as the result of the misrepresentation.

(b) An election or revocation of a Husband-and-Wife Pension
must be:
(1) Made (or revoked) prior to the Benefit

Commencement Date,

(1D Made on forms furnished by the Fund office, and

(III) Filed with the Fund office.



Section 5.06. Effective Date

The provisions of this Article do not apply:
(a) to a pension, the Effective Date of which was before

January 1, 1976, or

(b) if the Participant or former Participant incurred a
Break in Servcice before January 1, 1976, unless it was

repaired after February 29, 1976.

Section 5.07. Continuation of Husband-and-Wife

Pension Form

The monthly amount of the Husband-and-Wife Pension, once it
has become payable, shall not be increased if the spouse is
subsequently divorced from the Pensioner or if the spouse

predeceases the Pensioner.
ARTICLE VI

RECIPROCITY WITH OTHER PENSIOR PLANS

Section 6.01. Purpose

The purpose of this Article is to permit a Participant, who

lacks sufficient Vesting Service for a Normal Retirement
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Benefit under this Plan because his years of employment were
divided among Reciprocal Plans to receive a partial benefit

from this Plan.

Section 6.02. Reciprocal Plan

A plan which has executed a reciprocal agreement with this

Plan is a Reciprocal Plan.

Section 6.03. Vesting Service

For the purpose of this Article, the Vesting Service of é
Participant who has some vesting service under a Reciprocal
Plan is the sum of his Vesting Service under this Plan and
under all Reciprocal Plans. The determination of the
occurrence of a Break in Service is measured against the sum

of all such Vesting Service.

Section 6.04. Amount of Benefit

The benefit which a Participant is entitled to receive from
this Plan is determined by the Participant's years of
Benefit Service under this Plan and the benefit formula in

effect on his Benefit Commencement Date.

Section 6.05. Limitations

This Article applies only to a Participant who is eligible

to receive a Normal Retirement Benefit under this Plan and
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payment is subject to all of the conditions applicable to

payment of a Normal Retirement Benefit.

ARTICLE VII

APPLICATIONS, CLAIMS, AND APPEALS

Section 7.01. Applications

A pension must be applied for ip writing and filed with the
Trustees in advance of the effective 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 at least 30 days before the Benefit

Commencement Date.

A Participant must notify the Trustees in writing of the
first month after retirment 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 timely

application was due to extenuating circumstances.

Section 7.02. Information and Proof

A Participant, Pensioner, or spouse must furnish any

information or proof which the Trustees may reasonably
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require to determine his claim. The non-vested benefit of an
applicant who makes a willfully false material representation
or who furnishes fraudulent information or proof may be
denied, suspended, or discontinued. The Trustees have the
right to recover through legal proceedings any payments made
in reliance upon any willfully false or fraudulent statement,
information, or proof submitted by a Participant, Pensioner,
or spouse, (including withholding of material fact) plus
interests and costs, without limitation by recovery through

offset of benefit payments as permitted by this Section.

Section 7.03. Action of Trustees

Any employee, any applicant for benefits, or any person
receiving benefits under this Plan adversely affected by

any action or ruling by the Board of Trustees shall not be
deemed to have exhausted his administrative remedies until he
submits to the Board of Trustees an appeal containing a full
statement of each and every reason urged for reversal or
modification of such action or ruling and the Board of
Trustees acts thereon. Any claim for benefits under the Plan
shall be made in writing to the Board of Trustees. If such
claim for benefits is wholly or partially denied, the Board
of Trustees shall, within thirty (30) days after receipt of
the claim, notify the Participant or beneficiary of the

denial of the claim. Such notice of denial (i) shall be in



writing, (ii) shall be written in a manner calculated to be
understood by the Participant or beneficiary, and (iii) shall
contain (a) the specific reason or reasons for denial of the
claim, (b) a specific reference to the pertinent Plan or
Trust provisions upon which the denial is based, (c) a
description of any additional material or information
necessary to perfect the claim, along with an explanation of
why such material or information is necessary, and (d) an
explanation of the claim review procedure, in accordance with

the provisions of this Article VII.

Section 7.04. Denial of Benefits; Right of Appeal

Within sixty (60) days after the receipt by the Participant
or beneficiary of a written notice of denial of the claim,

or such later time as shall be deemed reasonable taking into
account the nature of the benefit subject to the claim and
any other attendant circumstances, the Participant or
beneficiary may request in writing that the Board of Trustees
conduct a full and fair review of the denial of the claim for

benefits.

The Board of Trustees shall deliver to the Participant or
beneficiary a written decision on the request for review
within thirty (30) days after the receipt of the request

therefor, except that if there are special circumstances



(such as the need to hold a hearing), which require an
extension of time for processing, the thirty (30) day period
shall be extended to sixty (60) days. The Trustees' decision
on review shall (i) be written in a manner calculated to be
understood by the Participant or beneficiary, (ii) include
the specific reason or reasons for the decision, and (iii)
contain a specific reference to the pertinent Plan provisions

upon which the decision is based.

Section 7.05. Benefit Payments Generally

(a) A Participant who is eligible to receive benefits under
this Plan and who makes 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

of any other applicable provisions of this Plan.

(b) Pension benefits shall be payable commencing with the

month following the month in which the claimant has fulfilled
all the conditions for entitlement to benefits, including the
requirement of Section 7.01 for the filing of an application

and notice of retirement with the Trustees.

A Participant may, however, elect in writing filed with the
Trustees to receive benefits first payable for a later month.

However, in no event shall benefits commence later than



April 1 following the later of the Calendar Year in which the

participant attains age 70-1/2 or the Calendar Year in which

the Participant retires.

The pension shall last be payable for the month in which
the death of the Pensioner occurs except as provided in
accordance with a survivors pension option or any other

provision of this Plan for payments after the death of the

Pensioner.

(c) Payments of benefits may begin sooner but shall begin
no later than 60 days after the last of the following
events:

(1) the end of the Plan Year in which the Participant

attained Normal Retirement Age,

(ii) the end of the Plan Year in which the Participant

retired, and

(iii) the date the Participant filed a claim for

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.
Section 7.06. gptirement

(a) General Rule. To be considered retired, a Participant

must have separated from Covered Employment.

(b) Exceptions. A Participant who has separated from his
previous employment, as defined in paragraph (a), shall be
considered retired notwithstanding subseguent employment or
reemployment with a covered Employer for less than 40 hours

in any month after Normal Retirement Age.

Section 7.07. Suspension of Benefits

(a) Before Normal Retirement Age

(1) The pension benefit of a Pensioner who engages in
"Disqualifying Employment,” which is Covered Employment

or self-employment of the kind covered by an Agreement,

will be suspended for the month or months during which he

is so employed.

(2) A Pensioner who engages in such employment must

notify the Trustees in writing within seven days after



the employment begins and within seven days after it

ends.

(3) The Trustees shall deduct from the future benefits of
a Pensioner who receives benefits in violation of this
section an amount not exceeding 25% of the Pensioner's
monthly benefit until the Fund recoups the benefits

illegally received.

(4) The Trustees shall give notice by certified mail to
the Pensioner whose benefits are suspended under this
section. The notice shall state the reasons for the
suspension, describe and enclose a copy of this section,
and inform the Pensioner of the notice requirements when
he ceases employment and, if it intends to do so, the
reasons for and the details of any proposed deduction
from future benefit payments of benefits to which the
Pensioner was not entitled under this section, and that
he may appeal from the Trustees' determination pursuant
to Section 7.04. The notice shall inform the Pensioner
that the Fund will not resume payment of his pension
benefit unless and until he notifes ;he Fund within the
seven-day period stated in §7.07(2) that the employment
which caused the benefit suspension has ended. It shall

state the reasons for the details of the deductions which
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it intends to make from future benefit payments to recoup

the illegal payments.

(5) However, suspension before Normal Retirement Age in
accordance with this Section because of employment of a
type for which benefits would not be suspended after
Normal Retirement Age shall not have the effect of
reducing the value of the Participant's pension for
payment at his Normal Retirement Age and to the extent
necessary to avoid reduction, the monthly amount of the
pension shall be adjusted so as not to deprive the
Pensioner of the value of his benefit as payable at his

Normal Retirement Age.

(6) The Trustees may, for good cause, waive either or
both of these additional periods of suspension. The
provisions of this subparagraph (6) shall not, however,
result in the suspension of the benefit of any month
after the Participant has attained Normal Retirement

Age.

(7) The Trustees shall interpret this section to comply
with Department of Labor Regulation §2530.203-3, the
provisions of which are hereby incorporated by

reference.



(b) After Normal Retirement Age.

(1) If the Participant has attained Normal Retirement
Age, his monthly benefit shall be suspended for any month
in which he worked or was paid for at least 40 hours in
"Totally Disqualifying Employment.” "Totally
Disqualifying Employment" means employment or
self-employment that is (A) in an industry covered by the
Plan when the Participant's pension payments began, {B)
in the geographic area covered by the Plan when the
Participant's pension began, and (C) in any Occupation in
which the Participant worked which was covered by the
Plan or in any Occupation covered by the Plan at the time

the Participant's pension payments began.

(2) The term, "industry covered by the Plan," means the
fur manufacturing 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.

(3) The geographic area covered by the Plan includes any
other area covered by the Plan when the Participant's
pension began or, but for suspension under this Article,

would have begun.
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(4) If a retired Participant re-enters or remains in
"Potally Disqualifying Employment" to an extent
sufficient to cause a suspension of benefits, and his
pension payments are subsequently resumed, then 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 is

resumed.

(5) Paid non-work time shall be counted toward the
measure of 40 hours if paid for authorized vacation,
holiday, illness or other incapacity, layoff, jury duty,
or other leave of absence. However, time compensated
under a worker's compensation or a temporary disability
benefité law shall not be so counted. A Participant
shall be considered as paid for a day if he is paid for
at least one hour of work or non-work time, as described
herein, performed on or attributed to that day. In all
respects, paid non-work time shall be credited in
accordance with Department of Labor Regulation

2530.200b-2.

(c) Definition of Suspension.

"Suspension of benefits" for a month means non-entitlement

to benefits for that month. If benefits were paid for a



month for which benefits were later determined to be
suspended, the overpayment shall be recoverable through
deduction from future pension payments, pursuant to

subsection (g).
(d) Notices.

(1) Upon commencement of pension payments, the Trustees
shall notify the Pensioner of the Plan rules governing
suspension of benefits, including the identity of the
industries and areas 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 in the identity of the industries or areas

covered by the Plan.

(2) A Pensioner shall notify the Plan in writing within 7
days after starting any work of a type that is or may be
"pDisqualifying™ or "Totally Disqualifying®™ under the
provisions of the Plan and with regard to the number of
hours of such work (that is, whether or not the work is
less than 40 hours in a month). If a Pensioner has
worked in "Disqualifying Employment" or "Totally
Disqualifying Employment™ 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 40
hours in such month and any subsequent month before
the Participant gives notice that he has ceased
"pDisqualifying Empfbyment“ or 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 12 months of the re-employment notification
requirements and the presumptions set forth in this

paragraph.

(3) A Pensioner whose pension has been suspended
shall notify the Plan when "Disqualifying Employment™
or "Totally Disqualifying Employment" has ended. The
Trustees shall have the right to hold back benefit
payments until such notice is filed with the

plan.

(4) A Participant may ask the Plan whether a
particular employment will be "Disqualifying™ or
"Totally Disqualifying." The Plan shall provide the

Participant with its determination, which



determination may be reviewed in accordance with

Subsection (e).

(5) 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.

Such notice shall include a description of the
specific reasons for the suspension, a copy of the
relevant provisions of the Plan, references to the
applicable regulation of the U.S. Department of Labor
(Title 29 of the Code of Federal Regulations, Section
2530.203-3), and a statement of the procedure of
securing a review of the suspension. In addition,
the notice shall describe the procedure for the
Participant to notify the Plan when his
"pDisqualifying Employment" or "Totally Disqualifying
Employment" ends. If the Plan intends to recover
prior overpayments by offset under subsection (g)(2),
the suspension notice shall explain the offset
procedure and identify the amount expected to be

recovered, and the periods of employment to which

they relate.



(e) Review. A Participant shall be entitled to a review of
determination suspending his benefits in accordance with

Section 6.04 of the Plan.

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 "Disqualifying™ or "Totally

Disqualifying."

(£) Waiver of Suspension.

The Trustees may, upon their own motion or on request
of a Participant, waive suspension of benefits subject to
such limitations as the Trustees in their sole discretion may
determine, including any limitations based on the
Participant's previous record of benefit suspension or
noncompliance with reporting requirements under this

Article.

(g) Resumption of Benefit Payments.

(1) 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's
benefit was suspended, provided the Participant has
complied with the notification requirements of paragraph

(d)(3) above.
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(2) Overpayments attributable to payments made for any
month or months for which the Participant engaged in
"Disqualifying Employment" or "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 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 suspension.

If a Pensioner dies before recoupment of overpayments has
been completed, deductions shall be made from the
benefits payable to his beneficiary or spouse subject to
the 25% limitation on the rate of deduction. Notice of
any offset shall be given in accordance with Section

7.07(d)(5).

Section 7.08. Benefit Payments Following Suspension

(a) The monthly amount of pension when resumed after
suspension shall be determined under paragraph (i) and
adjusted for any optional form of payment in accordance with
paragraph (ii). 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 this Section.



(b)

(i) Resumed amount. A Pensioner who returns to Covered

Employment and again retires will receive the same
benefit that he received during his earlier period of
retirement unless he has at least three years of Benefit
Service after his return to Covered Employment. 1In that
case he becomes entitled to an increase in benefit for
such additional Benefit Service based upon the benefit
rate then in effect for such additional Benefit Service
and his benefit will be actuarially adjusted to take into

account any early retirement.

(ii) The amount determined under the above paragraphs
shall be adjusted for any survivors pension option or any
other optional form of benefit in accordance with which
the benefits of the Participant and any contingent

annuitant or beneficiary are payable.

Husband-and-Wife option in effect immediately prior to
suspension of benefits and any other benefit payable
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 Covered Employment, he shall not be entitled to a new
election as to the Husband-and-Wife option or any other
optional form of benefit unless after that return, he had

sufficient "Disqualifying Employment™ or "Totally



Disqualifying Employment" to earn at least three

consecutive Years of Benefit Service.

Section 7.09. Maximum Limitation

(a) In addition to other limitations set forth in the Plan,
and notwithstanding any other provisions of the Plan, the
accrued benefit, including the right to any option benefit
provided in the Plan (and all other defined benefit plans
required to be aggregated with this Plan under the provisions
of Section 415 of the Internal Revenue Code of 1954), shall
not increase to an amount in excess of the amount permitted
under Section 415 of the Internal Revenue Code of 1954 as
amended by the Tax Equity & Fiscal Responsibility Act of 1982

and the Deficit Reduction Act of 1984.

(b) (i) In any case in which an individual is a
Participant in both a defined benefit plan and
a defined contribution plan maintained by an
Employer, the sum of the Defined Benefit Plan
Fraction and the Defined Contribution Plan
Fraction for any year shall not exceed 1.0. To
the extent the sum of the above two fractions
exceeds 1.0, benefit accruals shall be reduced
in such a manner so as, in connection with any

applicable reductions in the annual addition to



the Employer's defined contribution plan, to
cause the sum of such fractions not to exceed

1.0.

(ii) The Defined Benefit Plan Fraction for any year

is a fraction -

(A) the numerator of which is the Projected
Annual Benefit of the Participant under
the Plan (determined as of the close of

the year), and

(B) the denominator of which is the lesser

of —-

(1) the product of 1.25, multiplied by
the dollar limitation for such year,

or

(2) the product of 1.4 multiplied by the
percentage of compensation limit for such

year.

(iii) The Defined Contribution Plan Fraction for any

year is a fraction --
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(iv)

(A) the numerator of which is the sum of the
annual additions to the Participant's account

as of the close of the year, and

(B) the denominator of which is the sum of the
lesser of the following amounts determined for
such year for each prior year of service with

the Employer;

(1) the product of 1.25 multiplied by the
dollar limitation in effect for such year,

or

(2) the product of 1.4 multiplied by the
percentage of compensation limit for such

year.

Projected Annual Benefit shall mean an amount
equal to the annual benefit to which a
Participant would be entitled under the Plan,

based upon the following assumption:

(p) The Participant will continue employment
with the Employer until reaching Normal
Retirement Age, (or current age if that is

later).



(v)

(vi)

(B) The Participant's compensation for the
limitation year under consideration will remain
the same until the date the Participant attains

the age described in (A) above.

(c) All other relevant factors used to
determine benefits under the Plan for the Plan
Year under consideration will remain constant

for all future Plan Years.

In the event an individual is a participant in
one or more defined contribution plans, the
maximum annual benefit for this defined benefit
plan which is permitted under ERISA in
accordance with the above formula shall be in

accord with paragraphs (i) through (iv).

For purposes of this subsection, all
tax-qualified defined contribution plans of an
Employer shall be treated as a single defined
contribution plan and all tax-qualified defined
benefit plans, either multiemployer or single
employer plans, shall be treated as a single

defined benefit plan.



ARTICLE VIII

TERMINATION

Section B8.01. Rights Upon Termination

Upon the termination or partial termination of this Plan,
as defined in Sections 4041A(a)(1) or (3) of ERISA, the
rights of all affected employees to benefits accrued to the
date of such termination or partial termination are

nonforfeitable to the extent funded as of such date.

Section 8.02. Priorities Upon Termination

Notwithstanding the foregoing Section 8.01, in the event of
plan termination or the withdrawal of every contributing
employer from the Fund, the Trustees shall reduce
participant's benefits in accordance with Section 4281 of
ERISA to the extent that such benefits are not funded and are
attributable to benefit increases implemented after the later
of (a) March 26, 1980, or (b) the beginning of the fifth plan
year preceding the termination or mass withdrawal.
Participants shall receive six months notice in advance of
such reductions. The benefit reductions imposed upon
retirees in pay status as of the termination or mass

withdrawal date shall not be disproportionately greater than



the reductions in benefits for deferred vested

pensioners.

ARTICLE 1IX

MERGERS, CONSOLIDATIONS, TRANSFERS

Section 9.01. This Plan shall not be merged into or
consolidated with any other plan, nor shall any of its
assets or liabilities be transferred to any other plan,
unless each Participant in this Plan would (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

this Plan had then terminated).

This Section shall apply only to the extent required or

determined by the Pension Benefit Guaranty Corporation.
ARTICLE X

NON-ASSIGNABILITY OF BENEFITS; INCOMPETENCE
-OR INCAPACITY OF PENSIONER OR  BENEFICIARY

Section 10.01. Benefits Are Inalienable

(a) No Participant, Pensioner, or spouse may assign,

alienate, transfer, encumber, pledge, mortgage,



(b)

hypothecate, anticipate, or impair in any manner any
legal or beneficial right or interest to his benefits.
Neither the Fund nor any of the assets thereof sh;ll be
liable for the debts of a Participant, Pensioner, or
spouse nor be subject to attachment or execution or

process in any court, action, or proceeding.

Notwithstanding the foregoing, benefits shall be paid

in accordance with the applicable requirements of any
"qualified domestic relations order" as defined by
Section 206(d)(3) of ERISA. In the event of any dispute
as to the validity of any court order, decree or judgment
purporting to be a "qualified domestic relations order"
or as to the amount covered thereby or the alternate
payee to receive such amount, the Trustees are authorized
to place the pension benefits of the Employee or
Pensioner to which such order, decree or judgment is
addressed in an escrow account for a period of up to 18
months pending resolution of such dispute and if such
dispute is not resolved within such 18 month period, the
Trustees are authorized to pay the benefits to the
person(s) entitled thereto in the absence of a "qualified
domestic relations order"™. The Trustees may apply to the
court issuing such order, decree or judgment for a

resolution of such dispute and if such application is



filed in good faith, the legal cost thereof shall be

charged against the benefits.

Section 10.02. Incapacity or Incompetence

The Trustees may apply the whole or part of the benefit of

a Pensioner or spouse who is unable to care for his affairs
because of mental or physical incapacity toward his
maintenance or support or the maintenance or support of a
person whom they determine is an object of his natural bounty
unless, before such application or payment, a claim thereto
is made by a legally-appointed guardian, committee, or other
representative appointed to receive the benefit on behalf of

the Pensioner or spouse.
ARTICLE XI

MISCELLANEOUS

Section 11.01. Non-Reversion

In no event may any of the assets of the Fund revert to any
Employer or be subject to any claims of any kind or nature
by an Employer, except for the return of an erroneous

contribution within the time limits prescribed by law.
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Section 11.02. No Right to Assets

No person other than the Trustees of the Fund has any

right, title, or interest in or to any of the income or
property of any funds received or held by or for its account,
and no person shall have any right to benefits except as

provided by the Plan.

Section 11.03. Limitation of Liability

This Plan is based upon an actuarial calculation which has
established, to the extent possible, that the Contributions
will, if continued, be sufficient to fulfill the funding
requirements of ERISA to maintain the Plan on a permanent
basis. Except for liabilities which may result from ERISA,
nothing in this Plan shall impose any obligation upon an
Employer to contribute beyond the requirements of the
Employer's Agreement with the Union. There is no liability
upon an Employer, the Trustees, or the Union, individually or
collectively, to provide the benefits established by this
Plan if the Fund should not have sufficient assets to do

S0.

Section 11.04. New Employers

The sale, merger, consolidation, or change of identity of
an Employer does not change its obligations under this Plan

if it remains a Contributing Employer.
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Section 11.05. Benefits Accrued at Time of Death

(a) Benefits terminate upon the death of a Pensioner or
Spouse in receipt of a benefit, unless death occurs after
midnight of the fifteenth day of the month, in which case the
benefit for that month is payable to the beneficiary
designated by the Pensioner. If there is no designated
beneficiary, or if the Spouse died, the benefit is paid in
the following order of priority:

(i) To the lawful widow or widower of the

deceased;

(ii) To the lawful children of the deceased; if a child
is under age twenty-one, to such person who gives
proof, satisfactory to the Trustees, that he is

supporting and maintaining such child;

(iii) To the father of the deceased;

(iv) To the mother of the deceased;

{(v) To the brothers and sisters of the deceased;

(vi) To the administrator of the deceased's estate.

(b) If two or more persons are entitled to a benefit under
this Section, the benefit is payable to the one who has paid

the decedent's funeral expenses. Payment to that person
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shall release and discharge the Fund from any further

liability.

Section 11.06. Internal Revenue Service Approval;

Effective Date

(a) The Trustees of the Fund have amended the Plan and

Rules to comply with ERISA, as amended. The rights of any
Employee who prior to 1976 retired, died, or suffered a Break
in Service (as defined in the plan in effect on December 31,
1975) are determined under the plan in effect on December 31,

1975.

(b) Contingent upon acceptance by the Internal Revenue
Service, the Plan is effective as of January 1, 1976, except
where a provision is specifically made effective on another
date. The Trustees may change the Plan to conform to ERISA.
Pending IRS approval, benefits are paid pursuant to this
Plan. However, such payments are subject to prospective
amendments required by the Internal Revenue Service, except
that no Participant or Spouse will be required to refund or
restore any amount paid to him in excess of what would have
been paid if the Plan had been approved by the Internal

Revenue Service effective as of January 1, 1976.

(c) payment of benefits pending approval by the Internal

Revenue Service does not create any vested rights or benefit
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accruals different from those provided by the Plan as it is

accepted as qualified by the Internal Revenue Service.

Section 11.07. Construction

The Plan shall be construed, administered, and enforced
under the laws of the State of New York except as to
matters covered under ERISA as amended by the Multiemployer
Pension Plan Amendments Act and the Retirement Equity

Act.

ARTICLE XII

SPECIAL CONDITIONS AFFECTING SALESMEN

Section 12.01. Application

This Article applies only to a salesman who entered Covered
Employment before January 1, 1969 and who continued in

Covered Employment thereafter and who is not retired.

Section 12.02. Vesting Service

Such a salesman is vested after he has completed nine years

of Vesting Service.

Section 12.03. Benefit Computation

Upon his retirement, such a salesman may receive the

greater of either (i) the benefit he elected under Option 1
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or Option 2 of the plan in effect on December 31, 1975 or
(ii) the benefit under this Plan in effect on his Benefit

Commencement Date.

Section 12.04. Vesting of Employee Contributions

The contributions of a salesman who elects Option 1 under
the plan in effect on December 31, 1975 are vested in the
salesman-contributor. Upon his Separation from Service or
death prior to his Benefit Commencement Date, his
contributions will be returned to him or to his beneficiary,

as the case may be, with interest at the rate of 5% per year

from January 1, 1976.
ARTICLE XIII

AMENDMENTS; SEPARABILITY

Section 13.01. Amendment

The Trustees may amend the Plan from time to time provided
that no amendment may be inconsistent with the Trust
Agreement. No amendment may decrease the accrued benefit of
any Participant, except:
(1) To the extent necessary to establish or maintain the
gualification of the Plan or the Trust under the Internal
Revenue Code or to maintain compliance of the Plan with

ERISA; or
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(2) If the amendment meets the requirements of Section
302(c)(8) of ERISA and Section 412(c)(8) of the Internal
Revenue Code, and the Secretary of Labor has been
notified of such amendment and has either approved of it
or, within 90 days after the date on which such notice

was filed, he failed to disapprove.

Section 13.02. Separability

These regulations and articles are separable and the
invalidity of any regulation or article shall not affect the

validity of the remaining regulations or articles.

Subscribed and affirmed this day of October, 1985.

(LAt
Arthur Kotgros, Trustee

Harry Badelberg, Trustdd

AL o e

"i/&'f“‘\

BRIT Simadiris, Trustee ~ Padl Raphael, Trustee
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RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY

Amendment No. 2023-1

WHEREAS, the Board of Trustees (the “Trustee”) maintain and administer the Retirement Fund
of the Fur Manufacturing Industry (the “Plan”); and

WHEREAS, Atrticle XIII of the restated Plan effective January 1, 1984 empowers the Trustee to
amend the Plan; and

WHEREAS, the Trustee deems it advisable at this time to amend the Plan, effective as of January
1, 2023, to comply with the Setting Every Community Up for Retirement Enhancement Act of
2019 (“SECURE Act”) and the Securing a Strong Retirement Act of 2022 (“SECURE 2.0”).

NOW THEREFORE, RESOLVED, the Trustee hereby amends the Plan as follows:

Effective January 1, 2023, Section 7.05, “Benefit Payments Generally,” shall be amended to
restate the second paragraph of subsection (b) to read in its entirety as follows:

“A Participant may, however, elect in writing to receive benefits first payable for a later month.
However, in no event shall benefits commence later than April 1 of the calendar year following
the calendar year in which the Participant attains the Required Beginning Age. Required
Beginning Age shall mean the following:

(i) for Participants with a date of birth prior to July 1, 1949, age 70 1/2;

(ii) for Participants with a date of birth on or after July 1, 1949 and prior to January 1, 1951,
age 72; and

(iii) for Participants with a date of birth on or after January 1, 1951 and prior to January 1,
1960, age 73.”

IN WITNESS WHEREOF, the Trustee of the Retirement Fund of the Fur Manufacturing Industry
has caused this Plan Amendment No. 2023-1 to be executed this _/0* day of _O ,

2023.
SFQM%«A.

Larry Magarik,
Independent Fiduciary




RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY

Amendment No. 2024-1

WHEREAS, the Board of Trustees (the “Trustee”) maintains and administers the Retirement Fund
of the Fur Manufacturing Industry (the “Plan”); and

WHEREAS, Article XIII of the restated Plan effective January 1, 1984 empowers the Trustee to
amend the Plan; and

WHEREAS, this multiemployer Plan terminated on December 31, 1984 as a result of a mass
withdrawal and upon such Plan becoming insolvent, the Pension Benefit Guaranty Corporation
assumed responsibility commencing in January 1991; and

WHEREAS, the Trustee deems it advisable to amend the Plan to incorporate applicable changes
to comply with existing plan operations and current statute and regulations.

NOW THEREFORE, RESOLVED, the Trustee hereby amends the Plan as follows:

1. Section 1.01, definition of “Actuarial Equivalent,” shall be amended, effective January 1,
2008, to read in its entirety as follows:

Section 1.01. Actuarial Equivalent means equality in the value of aggregate amounts
expected to be received under different forms of payment and/or at different ages,
computed on the basis of 6.0% interest and the 1971 Group Annuity Mortality Table (Male)
with no age setback or set forward for the Participant and with ages setback six (6) years
for a beneficiary.

For determining actuarial equivalence for purposes of a lump sum distribution on or after
January 1, 2000, the present value shall be based upon the rate of interest and mortality
rates specified below:

(i) For distributions paid prior to December 31, 2002, using the Applicable Mortality
Table as prescribed by the Secretary of the Treasury pursuant to Section 417(e)(3) of
the Code, and for distributions paid on or after December 31, 2002, using the
Applicable Mortality Table pursuant to Revenue Ruling 2001-62; and

(ii) using the Applicable Interest Rate equal to the annual rate of interest on 30-year
Treasury Securities. For this purpose, the annual rate shall be determined as of the
month which is two (2) months prior to the first day of the Plan Year, so that the “look
back month” described in Regulation §1.417(e)-1 shall be November. The Applicable
Interest Rate shall remain constant for one Plan Year, so that the “stability period”
described in Regulation §1.417(¢e)-1 shall be one Plan Year.
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For distributions made on or after January 1, 2008, the lump sum shall not be less than the
amount computed using the “Applicable Mortality Table” and “Applicable Interest Rate”
as described below:

@) The “Applicable Mortality Table™ shall mean the table prescribed by the Secretary
of the Treasury under Code Section 417(e)(3)(B) applicable for the calendar year
in which the stability period specified in (ii) below begins, as published by the
Internal Revenue Service in revenue rulings, notices or other guidance.

(i)  The “Applicable Interest Rate” shall mean the interest rate described in Code
Section 417(e)(3), as amended by the Pension Protection Act of 2006, which is
defined as the adjusted first, second and third segment rates, as specified by the
Commissioner for the second month (“lookback month™) preceding the Plan Year
(“stability period™). For this purpose, the segment rates are the spot segment rates
that would be determined for the applicable month under Code Section
430(h)(2)(C) without the 24-month averaging under Code Section 430(h)(2)(D),
and determined without regard to the adjustment for the 25-year average segment
rates provided in Section 430(h)(2)(C)(iv) of the Code. For distributions with
Annuity Starting Dates occurring during plan years beginning on or after January
1, 2008 and before January 1, 2012, these segment rates are adjusted by blending
with the rate of interest for 30-year Treasury securities under the transition
percentages specified in Code Section 417(e)(3)(D)(iii).

Section 1.15, definition of “Normal Retirement Age,” shall be amended, effective January
1, 1988, to read in its entirety as follows:

Section 1.15. Normal Retirement Age means age 65 or the age of the Participant on the
10th anniversary of the date of the commencement of his Participation, whichever is later.
Effective January 1, 1988, Normal Retirement Age means the later of the date he attains
age 65 and the 5th anniversary of the date he commenced participation in the Plan.

Section 1.25, definition of “Trustees,” shall be amended, effective November 2, 2016, to
add a sentence at the end to read as follows:

“Effective November 2, 2016, pursuant to the Agreement for Appointment of Independent
Fiduciary and Successor Trustee, “Trustee” shall mean the Independent Fiduciary and sole
Trustee appointed by or with the approval of the PBGC to manage the administration and
operations of this terminated, insolvent Plan.”

Section 1.27, definition of “Spouse,” shall be added, effective June 26, 2013, to read as
follows:

Section 1.27 Spouse means the individual to whom the Participant is lawfully married
under any state law. Effective June 26, 2013, this definition includes an individual of the
same sex legally married to the Participant in a state or legal jurisdiction that recognizes
such marriages, even if they reside in a domestic or foreign jurisdiction that does not
recognize the validity of same-sex marriages. A former Spouse will be treated in the same
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manner as a Spouse to the extent provided under a qualified domestic relations order as
prescribed in Code Section 414(p).

Section 3.02, “Normal Retirement,” shall be amended, effective January 1, 1984, to read
in its entirety as follows:

Section 3.02. Normal Retirement

A Participant is entitled to retire on a non-forfeitable Normal Retirement Benefit as of the
first day of the month coincident with or next following the Participant’s Normal
Retirement Age. A Participant's accrued benefit, calculated in accordance with Section
4.02, is fully vested when the Participant reaches Normal Retirement Age.

Section 3.03, “Early Retirement,” shall be amended, effective January 1, 1984, to read in
its entirety as follows:

Section 3.03. Early Retirement

A Participant is entitled to receive an Early Retirement Benefit as of the first day of the
month coincident with or after attaining age 62 and completing at least twenty-five years
of Benefit Service.

Section 4.05, “Deferred Vested Benefit,” shall be amended, effective January 1, 1984, to
restate paragraph (a) to read in its entirety as follows:

(a) A Participant who is eligible and applies for a deferred vested benefit will receive a
monthly benefit for life commencing on the first day of the month coincident with or
next following the Participant’s Normal Retirement Age.

Section 4.07, “Cash-out of Vested Accrued Benefit,” shall be added, effective March 28,
2005, to read in its entirety as follows:

Section 4.07. Cash-out of Vested Accrued Benefit

Subject to approval by the PBGC, if the Actuarial Equivalent of the Participant’s vested
Accrued Benefit derived from Employer contributions does not exceed $1,750, then
distributions may only be made in the form of a lump sum. In determining the amount of a
lump sum payment payable under this paragraph, Actuarial Equivalent value shall mean a
benefit, in the case of a lump sum benefit payable prior to a Participant’s Normal
Retirement Date, of equivalent value to the vested Accrued Benefit which would otherwise
have been provided commencing at the Participant’s Normal Retirement Date. Actuarial
Equivalent value shall be determined in accordance with Section 1.01.

Effective March 28, 2005, the Plan may make an immediate lump sum distribution of the
Actuarial Equivalent of the vested Accrued Benefit of a Participant in lieu of all benefits in
the event:
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10.

11.

(i) the Participant’s Annuity Starting Date occurs on or after his Normal Retirement
Date and the present value of his vested Accrued Benefit determined as of his
Annuity Starting Date is not in excess of $1,750, or

(ii)  the Participant’s Annuity Starting Date occurs prior to his Normal Retirement Date
and the present value of his vested Accrued Benefit is not in excess of $1,000 at the
time of distribution.

The Plan may make an immediate distribution to a Participant, when the present value of
the vested Accrued Benefit is not in excess of $1,000, without such Participant’s consent.

Effective March 28, 2005, in the event the Actuarial Equivalent of the vested Accrued
Benefit of a Participant exceeds $1,000 but does not exceed $1,750 at the time of
distribution, the Participant may elect a lump sum payment. Spousal consent to the
Participant’s election of the lump sum is not required.

No distributions may be made under this Section 4.07 after the Annuity Starting Date. A
Participant receiving a distribution of $200 or more pursuant to this Section 4.07 shall be
entitled to elect to have all or a portion, if applicable, of the amount paid pursuant to Section
5.05 without regard to the election procedures provided under Article V.

Section 4.08, “PBGC Guaranteed Benefits,” shall be added, effective January 1, 1991, to
read in its entirety as follows:

* Section 4.08. PBGC Guaranteed Benefits. Notwithstanding any provisions of the Plan to

the contrary, during the period this Plan is insolvent and receiving financial assistance from
the Pension Benefit Guaranty Corporation (“PBGC”), a Participant’s benefit will be
restricted to the benefit guaranteed by the PBGC, as determined pursuant to Title IV of
ERISA.

All plan references to “Husband-and-Wife Pension” shall be replaced with “Qualified Joint
and Survivor Annuity,” effective January 1, 2007.

Atrticle V, “Husband-and-Wife Pension shall be amended, effective January 1, 2007, to
read in its entirety as follows:

ARTICLE V

PAYMENT OF RETIREMENT AND DEATH BENEFITS

Section 5.01 Qualified Joint and Survivor Annuity.

(@) If a Participant is married on his benefit commencement date, his Retirement
Benefit shall be paid in the form of a Qualified Joint and Survivor Annuity. Under the
Qualified Joint and Survivor Annuity, a reduced amount shall be paid to the Pensioner for
his lifetime, and at his death, his Eligible Surviving Spouse shall be entitled to 50% of such
reduced Retirement Benefit. This survivorship annuity shall commence on the first day of
the month following the date of the Pensioner’s death and shall continue during the lifetime
of the Eligible Surviving Spouse.
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The reduced amount payable to the Pensioner shall be the Actuarial Equivalent of the
Retirement Benefit determined in accordance with Section 4.01, 4.02, 4.03, or 4.05
otherwise payable in the Normal Form of benefit for an unmarried Participant, as described
in Section 5.02(a).

(b) A married Participant may elect not to take the Qualified Joint and Survivor Annuity
during an election period which shall be the 180-day period ending on his Annuity Starting
Date. Any election to waive the Qualified Joint and Survivor Annuity must be made by
the Participant, in writing, during the election period and be consented to by the
Participant’s Eligible Surviving Spouse. Such Spouse’s consent shall be irrevocable and
must acknowledge the effect of such election and be witnessed by a notary public. Such
consent shall not be required if it is established to the satisfaction of the Plan that the
required consent cannot be obtained because there is no Spouse, the Spouse cannot be
located, or other circumstances that may be prescribed by Treasury regulations. The
election made by the Participant and consented to by his Spouse may be revoked by the
Participant in writing without the consent of the Spouse at any time during the election
pericd. The number of revocations shall not be limited. Any new election must comply
with the requirements of this Section 5.01. A former Spouse’s waiver shall not be binding
on a new Spouse.

(c)  With regard to the election, the Plan shall provide the Participant, no less than 30
days and no more than 180 days before the Annuity Starting Date (and consistent with
Treasury regulations), a written explanation of:

(i) the terms and conditions of the Qualified Joint and Survivor Annuity;

(i) the Participant’s right to make an election to waive the Qualified Joint and
Survivor Annuity;

(iii) the right of the Participant’s Spouse to consent to any election to waive the
Qualified Joint and Survivor Annuity;

(iv) the right of the Participant to revoke such election, and the effect of such
revocation; and

(v) the relative values of any optional forms of benefit under the Plan, as provided
in Regulation §1.417(a)-3.

Notwithstanding the foregoing, however, a Participant may commence distribution earlier
than the expiration of the 180-day period described above, if the applicable election period
to waive the Qualified Joint and Survivor Annuity shall not end before the 30th day after
the date of which such explanation is provided. Moreover, a Participant may elect (with
any applicable spousal consent) to waive the requirement that the written explanation be
provided at least 30 days before the Annuity Starting Date if the distribution commences
more than 7 days after such explanation is provided.
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(d)  “Eligible Surviving Spouse” means the Spouse of a Participant who was legally
married to such Participant throughout the one year period ending on the earlier of the
Participant’s date of Retirement or the date of death of the Participant. However, if a
Participant marries within one year before the Annuity Starting Date and the Participant
and the Participant’s Spouse have been married for at least a one year period ending on or
before the date of the Participant’s death, the Spouse shall be treated as an Eligible
Surviving Spouse as of the Annuity Starting Date.

(e) An official marriage certificate and birth certificate of the Participant and his
Spouse and/or other documentation must be submitted to the Administrator showing
evidence of the legal marriage and ages of the Participant and his Spouse.

® Upon the death of a Participant who has no Eligible Surviving Spouse, no Qualified
Joint and Survivor Annuity shall be payable under this Section 5.01.

(g) If a Participant’s Spouse dies before the Participant’s Annuity Starting Date, his
election of the Qualified Joint and Survivor Annuity shall automatically be revoked.

Section 5.02 Normal Form of Benefit.

(a) Single Life Annuity. If a Participant is not married on his Annuity Starting Date, or
if he elected in accordance with the procedures in Sections 5.01(b) and (c) not to provide
the Qualified Joint and Survivor Annuity for his Spouse, the Normal Form of benefit is his
monthly Retirement Benefit in the amount determined under Section 4.01, 4.02, 4.03, or
4.05 in the form of a Single Life Annuity.

(b)  Qualified (50%) Joint and Survivor Annuity. If a Participant is married on his
Annuity Starting Date, the Normal Form of benefit is the Qualified (50%) Joint and
Survivor Annuity, as defined in Section 5.01(a).

Section 5.03 Optional Form of Benefit.

(@) In lieu of the Normal Form of benefit for which a married Participant may be
eligible in accordance with Sections 5.01 and 5.02 of this Article V, a Participant may elect,
subject to the conditions and restrictions hereinafter set forth in this Article V and with the
PBGC’s approval, to receive the following optional form of benefit:

75% Joint and Survivor Annuity (effective for benefits commencing on and after January 1,
2009) - under which a reduced amount of Retirement Benefit is payable to the Participant

during his lifetime, with the provision that after his death 75% of such reduced amount of
benefit shall continue to and for the lifetime of his Eligible Surviving Spouse.

The benefit payments under the Option described herein shall be the Actuarial Equivalent
of the benefit payments which would otherwise be provided under Article IV, whichever is
applicable, payable in the Normal Form of benefit for an unmarried Participant, as
described in Section 5.02(a).
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(b) The election of any Option described in Section 5.03(a) of this Article V other than
the automatic payment forms described in Sections 5.01 and 5.02 must be made in writing
on a form provided by the Plan and must conform-to the procedures in Sections 5.01(b)
and 5.01(c). Afiter an Option has been elected, any change in the election may be made
only with the approval of the Plan and shall be subject to such conditions and restrictions
as the Plan, acting in accordance with the uniform regulations, shall determine. Election
of an Option shall be irrevocable after it has become effective, and no change in such
election shall be permitted thereafter.

An Option election shall become effective on the Participant’s Annuity Starting Date
subject to the provisions of this Section 5.03(b). If the Participant or his Joint Annuitant
dies after an Option is elected but before such election has become effective, the Option
shall be canceled automatically.

Section 5.04 Pre-Retirement Death Benefit.

(@) A married Participant who is eligible for a Deferred Vested Benefit in accordance
with Section 3.06 and who dies prior to retirement shall be deemed automatically to have
elected a Pre-Retirement Surviving Spouse Annuity. If the Participant dies after attaining
the earliest retirement age, such Pre-Retirement Surviving Spouse Annuity shall provide a
lifetime monthly pension benefit for the Participant’s Eligible Surviving Spouse, as defined
in Section 5.01(d), equal to the amount the Spouse would have been entitled to receive
under the Qualified Joint and Survivor Annuity if the Participant had retired on the day
immediately preceding his death and shall commence on the first day of the month
coincident with or next following his date of death.

If the Participant dies prior to attaining the earliest retirement age, his Eligible Surviving
Spouse shall be entitled to a lifetime monthly benefit equal to the amount that would have
been payable under the Qualified Joint and Survivor Annuity if the Participant had
terminated employment on the day of his death, survived to his earliest retirement age,
retired with an immediate Qualified Joint and Survivor Annuity and died on the day after
the day on which such Participant would have attained his earliest retirement age. Such
Pre-Retirement Surviving Spouse Annuity shall commence on the first day of the month in
which the Participant would have attained his earliest retirement age.

The earliest retirement age, as used in this Section 5.04, shall be defined as the earliest age
at which a Participant could commence a Retirement Benefit, which for deferred vested
Participants is the Normal Retirement Age.

Notwithstanding any provisions of this Section 5.04 to the contrary, during the period this
terminated Plan is insolvent, for purposes of determining the Pre-Retirement Surviving
Spouse Annuity guaranteed by the Pension Benefit Guaranty Corporation (PBGC) prior to
December 16, 2014, a Participant’s Eligible Surviving Spouse will not be eligible for a Pre-
Retirement Surviving Spouse Annuity if the Participant died after December 31, 1984, the
date of Plan termination. However, in accordance with the Multiemployer Pension Reform
Act of 2014, subject to approval by the PBGC, the Pre-Retirement Surviving Spouse
Annuity, as described in this Section 5.04(a), will be guaranteed by the PBGC for any

Page 7 of 11



Eligible Surviving Spouse who is not deceased as of December 16, 2014, even if the
Participant died after the date of Plan termination.

(b)  If the Actuarial Equivalent of the Pre-Retirement Death Benefit is not in excess of
$1,750 at the time of distribution, the Plan shall direct the immediate distribution of such
amount to the Participant’s Eligible Surviving Spouse. No distribution may be made under
the preceding sentence after the Annuity Starting Date unless the Spouse consents in
writing. An Eligible Surviving Spouse receiving a distribution of $200 or more pursuant to
this paragraph (b) shall be entitled to elect to have all or a portion, if applicable, of the
amount paid pursuant to Section 5.05.

Section 5.05 Direct Rollover.

(a)  Notwithstanding any provision of the Plan to the contrary that would otherwise limit
a Distributee’s election, a Distributee under this Section 5.05 may elect at the time and
in the manner prescribed by the Plan, to have all or a portion, if applicable, of an
Eligible Rollover Distribution paid in the form of a Direct Rollover to an Eligible
Retirement Plan that accepts the Distributee’s Eligible Rollover Distribution.

(b)  For purposes of this Section 5.05, the following terms shall have the following
meanings:

) Eligible Rollover Distribution. An Eligible Rollover Distribution shall mean
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:

(A) 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 or the joint lives (or joint life
expectancies) of the Distributee and the Distributee’s designated
beneficiary, or for a specified period of 10 years or more;

(B) any distribution to the extent such distribution is required under
Section 401(a)(9) of the Code;

(C) the portion of any distribution that is not includable in gross income
(determined without regard to the exclusion for net unrealized appreciation
with respect to employer securities); and

(D) any distribution with a value of $200 or less.

If an Eligible Rollover Distribution is less than $500, a Distributee may not
make the election to roll over only a portion of the Eligible Rollover
Distribution.

(ii)  Eligible Retirement Plan. An Eligible Retirement Plan shall mean:
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(iii)

@)

(A) an eligible plan under Code Section 457(b) 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;

(B) a traditional individual retirement account or annuity described in
Code Section 408(a) or (b) (a “traditional IRA”);

(C) fordistributions after December 31, 2007, a Roth individual retirement
account or annuity described in Code Section 408A (a “Roth IRA™);

(D)  an annuity plan described in Code Section 403(a);
(E)  an annuity contract described in Code Section 403(b); or

(F)  aqualified defined benefit or defined contribution plan described in
Code Section 401(a), that accepts the Distributee’s Eligible Rollover
Distribution.

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
Section 414(p) of the Code.

Distributee. A Distributee includes a Participant or former Participant. In
addition, the Participant’s or former Participant’s Eligible Surviving Spouse
and the Participant’s or former Participant’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. For distributions occurring on or after January 1,
2010, a Distributee also includes a Participant’s nonspouse designated
Beneficiary, in which case, a Direct Rollover will be made in accordance with
the provisions of Section 5.05(c).

Direct Rollover. A Direct Rollover shall mean a payment by the Plan to the
Eligible Retirement Plan specified by the Distributee.

(c)  Direct Rollover to a Nonspouse Beneficiary. A Participant’s nonspouse Beneficiary
may elect to make a Direct Rollover to a traditional IRA or a Roth IRA that is established on
behalf of the designated Beneficiary and that will be treated as an inherited IRA pursuant to
the provisions of Code Section 402(c)(11).

Section 5.06 Notice and Consent. Except for distributions made to a Participant in accordance
with Section 4.07 for an amount not in excess of $1,750, the following notice and consent
requirements shall apply:
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12.

(a)  Effective for Annuity Starting Dates on or after February 1, 2006, no consent shall be
valid unless the Participant has received a general description of the material features and an
explanation of the relative values of the optional forms of benefit available under the Plan that
would satisfy the notice requirements of Code Section417 and Treasury Regulation
§1.417(a)-3.

(b)  The Participant must be informed of the right to defer receipt of any distribution until
the Participant’s Accrued Benefit is no longer immediately distributable, and for plan years
beginning after December 31, 2006, the consequences of failing to defer any distribution. If a
Participant fails to consent, it shall be deemed an election to defer the commencement of
payment of any benefit. However, any election to defer the receipt of benefits shall not apply
with respect to distributions which are required under Section 7.05. An Accrued Benefit is
immediately distributable if any part of the Accrued Benefit could be distributed to the
Participant (or surviving Spouse) before the Participant attains (or would have attained if not
deceased) Normal Retirement Age.

(¢)  The Plan shall provide a notice required by §1.411(a)-11(c) of the Income Tax
Regulations to each Participant, Eligible Surviving Spouse, or Spouse or former Spouse who
is the alternate payee as described above, no less than 30 days and no more than 180 days
before the Annuity Starting Date.

Notwithstanding the above, the Annuity Starting Date may be a date prior to the date the
explanation is provided to the Participant if the distribution does not commence until at least
thirty (30) days after such explanation is provided, subject to the waiver of the thirty (30) day
period as provided for in Section 5.01(c).

(d)  Written (or such other form as permitted by the Internal Revenue Service) consent of
the Participant to the distribution must not be made before the Participant receives the notice
and must not be made more than 180 days before the Annuity Starting Date.

If a distribution is one to which the Qualified Joint and Survivor Annuity requirements under
Sections 401(a)(11) and 417 of the Internal Revenue Code do not apply, such distribution may
commence less than 30 days after the notice required under §1.411(a)-11(c) of the Income
Tax Regulations is given, provided that:

(i) thePlan clearly informs the Participant that the Participant has a right to a period of at
least 30 days after receiving the notice to consider the decision of whether or not to
elect a distribution (and, if applicable, a particular distribution option), and

(ii)  the Participant, after receiving the notice, affirmatively elects a distribution.

Section 7.05, “Benefit Payments Generally,” shall be amended to append the following

sentence to the end of the second paragraph of subsection (b):

“Notwithstanding anything herein to the contrary, the form and timing of all distributions

under the Plan shall be in accordance with regulations issued by the Secretary of the
Treasury under Code Section 401(a)(9) and the regulations thereunder.”
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13.

14.

Section 7.05, “Benefit Payments Generally,” shall be amended effective January 1, 1984,
to restate paragraph (c) to read in its entirety as follows:

(¢)  Unless the Participant elects otherwise, the payment of benefits shall commence no
later than the 60th day after the close of the Plan Year in which the latest of the following
occurs:

@) the Participant's Normal Retirement Date; or

(ii)  the 10th anniversary of the year in which the Participant commenced
participation; or

(iii)  the Participant terminates his service with the Employer.

Notwithstanding any provision in the Plan to the contrary, any benefits to which a Participant
is entitled shall commence no later than the Participant's “Required Beginning Age,” as
defined in Section 7.05.

Section 10.01, “Benefits are Inalienable,” shall be amended, effective April 6, 2007, to add
the following to the end of paragraph (b):

“Effective April 6, 2007, a domestic relations order that otherwise satisfies the
requirements for a qualified domestic relations order (QDRO) will not fail to be a QDRO:
(i) solely because the order is issued after, or revises, another domestic relations order or
QDRO; or (ii) solely because of the time at which the order is issued, including issuance
after the Annuity Starting Date or after the Participant’s death. Such domestic relations
order described above is subject to the same requirements and protections that apply to
QDROs.”

IN WITNESS WHEREOF, the Independent Fiduciary/Trustee of the Retirement Fund of the Fur
Maméf;cturing Industry has caused this Plan Amendment No. 2024-1 to be executed this 3/ day
of

, 2024,

S Nomm

Larry Magarikk, (J

Independent Fiduciary/Trustee

S\ RAE FILES €3 Par Masufactiring Possiss Decslan Doc\Per Amcndmcnt 20241 v2 decx
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SECOND RESTATED AGREEMENT AND
DECLARATION OF (THE 1950) PENSION TRUST
‘ - OF:-THE. RETIREMENT FURD s
'OF '.I.'HB FUR HANUFACTURING INDUSTRY
WHEREAS Congress has adopted the Multiemployer

Pension Plan Amendments Act: of 1980, Pub. L. No. 96-364, 94
Stat. 1208, and'four-yearS'of:interpretation has occurred in
the interim, the Union and the Associations hereby restate-

the Agreement and Declaration of Trust effective July .

1984:

ARTICLE I. DEFINITIORS

‘Section 1. Union:

The term Union as used herein shall mean the
Furriers Joint Council of New York, affiliated with thé

United Food and Commercial Woikefs International Union, APL-

CI0, and its successors.

Section 2. Associations:

The term Associations as used herein shall mean thé‘v-

Associated?Fur Manufacturers, Inc. and the United Fur

ﬁanufacturers, Inc.




. . Section 3. Employer:

he. term Employer as used hereln‘shall includelangv
‘1nd1vrdual, partnership, or corporation whlch has agreed 1ni
writing to be bound by the terms ang prov151ons of the
Agreement and Declaration of Trust and which is obligated to
make Employer Contributions to the Trust Fund in accordance -
with a Pension.Agreement which substantially conforms to.
Artlcle XI of the Pension Agreement between the Unlon and the

A55001ated Fur Manufacturers, Inc. or the United Fur

Manufacturers, Inc.
Section 4. Employee:

The term Employee as used herein shall mean any
person on whose account an Employer is, at the time of
reference, required to make Employer-Contributions into the
Trust Fund, or for whom an Employer prevzously was required -
to make such Contributions and who is or may become ellglble‘
for beneflts to be provxded by the Trust Fund. ' ',:

‘The term Employee is 11m1ted to partxclpants in the

Trust Fund on February 15, 1984. No other employee shall

‘ever participate in the'irust Fund.. .



Section 5. Trustee:

_The term Trustee as used herein shall include any © ~%!
personrdesignated as a Trustee pursuant to Section 2 or
Sectlon 6 of Article II of this Agreement and Declaration of

Trust.
Section 6. UDnion Trustee::

The term Union Trustee as used herein shall mean any

Trustee designated solely by the Union;
Section 7. Bnpleyer Trustee:

The term'Employer_Trustee as used herein shall mean:
any Trustee designated solely by the Assbciated Fur .

Manufactd:ers, Inc. or the United Fur Manufécturers, inc.
Section 8. Agreement and Declaratidnfofvtrnst:

The term Agreement and Declaratlon of Trust as used
hereln shall mean thls instrument 1nc1udlng a11 amendments

and modlflcatlons thereto.




Section 9. Trust Fund:

- The term Trust Fund as used herein shall mean the = 7%
Retirement Fund of the Fur Manufacturing Industry created and -

established in Article III of this Agreement and Declaration

of Trust.
Section 10. Employer. Contributions:

The term Employer Contributions as used herein shalil
‘mean payments to the Trust Fund by an Employer in accordance
with a Pension Agreement which substantially conforms to
v-Article XI of the Pension Agreement between the Union and the
Associations. | |
Any payments to the Trust Fund which are discovered
not to have been made pursuant to a Pen51on Agreement which-
-substantlally conforms to Artlcle XI of the Pension Agreement

between the Union and the Assoc1atzons, or wh;ch are

subsequently dlscovered to be unacceptable for any other

greason, shall contlnue to be held and 1nvested as part.of the .

Trust Fund pending determlnatlon of the person(s) entltled
thereto and- disbursement of those payments to those

person(s) as permltted by Sectlon 403(c) of ERISA.




) uacceptance.

ASection 11. Pension Agreement:

Ry

hﬁggeytern Pension Agreement as;used'hereineShall’megn"id:'p‘ |

a wrltten _agreement between the Union and any Employer or o
Assoc1at10n, or between any Employer and the Trust Fund,
which, among other things, requires payments to the Trust
Fund on behalf of Employees of such Employer.

The term Pension Agreement shall include any
exten51on, renewal or replacement thereof.

Notwithstanding the foregoing, anAindividual,
partnership, or corporation shall not be considered to be an
Employer unless and until the Pension. Agreement of the
individual, partnership or corporation is accepted in writiné
by the Trustees as substantially conforming té Article XI of
the Pension Agreement between the Union and the Associations.
Such acceptance will be effective retroactive'to the
effectlve'date of payments to the Trust Fund spec1f1ed in the;

:_Agreement unless ‘a later date IS 89301f1ed in the Trustees'

section 12. Pension Plan:

The term Pensxon Plan as used hereln means the 1950
Plan of the Retlrement Fund of the Fur Manufacturlng Industry
adopted by the Union and the Assoclatlons and incorporated by~

reference 1n ‘their Pension Agreements. The Pension Plan‘:f



. defines the retirement benefits to be provided by the

' :Employer Contributions, .the- condltlons of e1191b111ty For T
such benefits, the terms of payment thereof, and such other"
items as the Union and the Associations shall deem'necessary

to include. The aforesaid terms of the Plan shall be

determined by the Union and the Associations and shall not be
subject to change by the Trustees, except pursuant to the

requirements set forth in Article IX.
ARTICLE II. TRUSTEES
Section 1. Number of Trnstees:

The Trustees under this Agreement and Declaratlon of =
Trust, who shall be the Trustees of the Trust Fund created
and established hereunder, shall be an even number of not
_less than two and‘of not more than. ten, one-half to be Unlon

. Trustees and one-half to be Employer Trustees.

Section 2. ‘xppointpent of l‘rustees:‘ )

The Assocxatea Fur Manufacturers, Inc. shall app01nt
up to three Employer Trustees, ana the Unlted Fur
Manufacturers, Inc.,shall app01nt up to two Employer

Trustees. The Dnlon shall app01nt up to f1ve Union Trustees.

The Onion and the Assoc1at10ns shall desxgnate thelr N

' app01ntments 1n wr;t;ng and, upon acceptance of the



_appointments, they shall serve as Trustees unless unable to

._,do so because of death 1ncapac1ty, res1gnat10n, or |

ﬁwremoval
Section 3. Acceptance by Trustees:

A Trustee appointed by the Union or one of the
Associations, upon signing this Agreement and Declaration .of
Trust, or upon written acceptance filed with the other .
Trustees in the case of any Successor, shall be deemed to
accept the app01ntment and to consent to act as Trustee and
to agree to administer the Trust Fund established by this

Agreement and Declaration of Trust.,
uSection 4. Trustee's Term of Office:

Each Trustee shaill contlnue to Serve until his death
=1ncapac1ty; re51gnat10n, or removai prevents h1m from doing

.80," At such tlme, the Assoclatxons and the ﬂnion sha11 have

A Trustee may resign and be fully dlscharged from all'

future duty or respon51b111ty hereunder by g1v1ng notlce 2




that date unless a successor Trustee was appointed at an

earller date, 1n whlch event -such re51gnat10n shall take ik

A E

’effect as of the date of app01ntment of his successor. o

Section 6. Successor Trustees:

(a) 1In the event that any Union Trustee shall die,-

become: incapacitated, resign, or be removed, a successor

' Union Trustee shall be appointed by the Union. in a letter to
the remaining Trustees. Upon acceptance oflthe appointment
by the designated successor Trustee, filed in writing with
the remaining Trustees, such appointment shall be effective
and binding in all respects.

(b) In the event-that any Employer Trustee shall
die, become incapacitated, resign, or be removed, a successor
Employer Trustee shall be'abpointed by the Association in a
letter to the remaininj Trustees. Upon the acceptance of the.

' app01ntment by the designateﬁ successor Trustee, filed in

wrltlng w1th the remalnlng Trustees, such app01ntment shall

:be effective and blndlng 1n a11 respects .

(c) The Trust Fund shall at all txmes'beg‘-;
admlnlstered by an equal number of Union Trustees and -
Employer Trustees. In the event of a vacancy, however, untllj

the appointment of a successor Trustee, the remaxnlng "

Trustees shall have the power to act and to admlnlster the '

affairs of the Trust Fund, prov1ded that, in such event, the




votlng strength of Employer Trustees and Union Trustees shall

* remain equal.’ "?555;’
| (d) Any succeseor Trusree shall immediarely upon his
~acceptance of the appointment, in writing filed with the
remaining Trusteee, become vested in all the Property,

rights, powers and duties of a Trustee hereunder.
Section 7. Removal of Trustees:

Any Union Trustee may be removed by action of the
Union. Such action‘ofjthe Union shall be certified to the
Trustees by the President of_the Onion.
| Any Employer Trustee may be‘removed by action of the
Association whicﬁ approved him. Such action of the
Assoc1at10n shall be certlfxed to the Trustees by the
Pre51dent of the Assoc1atlon.

Section 8. chpeneerion.of Trusteee: -

- ThevTrnstees Shall serve w1£hqq_ compensatlon from 4?

_icThe Trustees, however' ma be rexmbursea'for

.the Trust Fund

Aexpenses properly and actually incurred in the performance‘of_A‘

their dutles as ’I'rus‘izees.»~

In add;tlon, premlums for 11ab111ty 1nsurance



A s

'»Section 1. ,Creation of Trust Fund:

:comprlse those assets derived from Employer Contrlbutlons,zf

extent of any 1nsurance recovery under any such 1nsurance

pollcy, prov1ded that such insurance, to the extént requlred S

by law, shall permlt recourse by the insurance carrler
agaznst the Trustees. Nothing herein shall be deemed to
Preclude a Trustee, Association, or Union from purchasing
liability insurance for the account of a Trustee or from
purchasing a waiver of such.right of recourse by the
insurance carrier of any insurance policy purchased by the

Trust Fund with respect to such Trustee.
Section 9. Chairman and Co-Chairman:

‘ The Trustees shall elect annually a Chairman’andia

Co—-Chairman, one of whom shall be an Employer Trustee and one

a Union Trustee, to serve at the pleasure of the Trustees.

ARTICLE IIT. CREATION, PURPOSE, ARND
APPLICN!IOH OF THB TRUOST FUND

The ?rnst Fund hereby created and establlshed sl:ua!.i:_"__‘"f»..‘-‘l

=

~amounts recelvable as Employer Contributions but unpald, B

together w1th all contracts {1nc1udlng dlvidends, 1nterest;

refunds, or other sums payable to the Trustees on accoun' of
such contracts), a11 1nvestments made and held by the

Trustees, all income therefrom, and any other property PRGN
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.received and held by the Trustees by reason of thei}"

S

..acceptance .of :this Agreement and Declaration of H¢aiy
. The Trustees,are,hereby vested with all right, title
and. interest in and to the Trust Fund for the uses, purposes
and duties set forth in this Agreement and Declaratien-ef
Trust. The Trustees shall have the exclusive authority and
discretion to manage and control the assets of the Trust
Fund, except to the extent that authority to manage and
control assets ef the Trust Fund is delegated by the Trustees

to Investment Managers under Article-VI,_Section 10.
Seétion 2. Purpose of Trust Pund: -

The Trust Fund is created, established and
-maintained, and the Trustees agree to receive the Trust
jFund, hold and administer it for the purpose of providing
.retxrement and-other related benefits ‘under the provxslons of
_the Pens1on Plan to the Employees ‘and the1r famllies and

dependents and for no other purpose.
Section 3.: Applicatieﬁ'ofnﬁhe frnst rund:-'

To effect the putpose of the Trust Fund, the Ttustees

shall have the author1ty to use the assets thereof. ?““i“




(b) To pay salaries, wages, fringe benefits and

incurred by the Trustees iq connection with the employment of
the Executive Director and staff, and the retention of
advisers and providers of services, as authorized in Article
V1, Section 1, subparagraph (c);

{c) To pay ail real and personal property taxes,
income taxes and other taxes or assessments of any and all
kinds levied or assessed under existing or future laws upon
or in respect to the Trust Fund or any money or property
forming a part thereof; and_

{d) To maintain a'reserve for reasOnable and
necessary admlnlstratlve expenses reasonably ant1c1pated to
R be incurred by the - Trustees durlng a perlod not exceedlng

six months.

The Trustees shall also have the authorlty to de9051t

a11 funds recelved by the Trustees-hereunder as a part<of the

Trust Fund_ n £ Federal Beposzggig
K _,_".P.:ﬁﬁ * < E-i‘

_fznsured Sank as. the Trustees may des_gnate for that purpose._

be Union Trustees-{nd two Employer Trustees, the sole

':authorxty and respons:blllty to nake all transfers of sudh”

" funds from such bank All such transfers require the

A sxgnature of one Employer Trustee and one Union Trustee;if'




‘Section 4. Limitation of Rights to the Trust Fund:

mu&hemfollowinéklimiﬁetionsvshalllapply to the‘riggispaﬁ?‘““’
or ihterests‘in; or use of, the Trust Fund: ) |

(a) Neither the Union, Employers; Employees, nor  any
other person, association, or corporation shall have any
right, title, or interest in or to the Trust Fund.

(b) Anything contained in this Agreement and
Declaration of Trust to the contrary notwithstanding, no part
of the Trust Fund shall be used for or diverted to purposes
other than the exclusive purpose of prov1d1ng beneflts to
' Employees, and their families and dependents, and defraylng
the reasonable expenses of admlnxsterlng the Trust Fund,
except that in the case of a contribution which is made bp
__any Employer by a mistake of fact or law {other than e
; mlstake relatlng to Plan quallfxcatlon), such mlstaken

Acontrlbutlonxmay be returned to. the Employer within six

months afterithe Trustees determlne that the contrlbutlon was

m1staken1y made.a{s* =

(c) No equzty~or 1nterestiof any nature whatsoever
_1n the Trust Fund, or 1n any beneflts or money payable

therefrom, shall be subject to ant1c1pat10n, allenatlon,




°1alm1“9 throth any of them, and any attempt to cause the R

same to be sub]ect thereto shall be.null and void.
| ARTICLE 1V, COLLECTION OF EMPLOYER CONTRIBUTIORS
Section 1.. .Employer Contributions:

aAll Employef Contributions required by a Pension
Agreement shall be made monthly in accordahce with the.
terms of the Agreement ang shall be due and payable not later
‘than the tenth (10th) day of the month for the 1mmedlate1y

Preceding month.
Section 2. Place of Payment:

Employer Contrlbutlons shall be paid to the Trustees

or to the deposztory bank deszgnated by the Trustees.
Section 3. Delinquent Contributiondz

An Employer Contrlbutlon shall be deemed to be
del:nqnent 1f not recelved by the Trustees-or the dep051to:y

| bank designated by the Trustees on or before the due datef

-as provided for in Section 1 above. If an Employer
Contrlbutlon is delinquent, the Trustees shall, con51stent

vith the Pension Agreement. calculate 1nt: aot
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Seetion 4, Audits:

The Trustees ‘may perlodlcally conduct reasonable
audlts of Employers durlng business hours in order to

establish or confirm the exlstence of dellnquent Employer

Contributions.
Section 5. Collection'Actions:

The Trustees may institute’legal or arbitration
Proceedings to colleot delinquent Employer Contributions,

In legal proéeedfhgs, the Trustees shall demand the
following amounts in addlt1on to the amount of dellnquent
Employer Contributions due' ' ‘

(a) Interest on the amount of Employer Contrlbutlons
due, at the rate determlned‘under Sectlon 3, from the date on .
which the Employer Contr1but1ons became due and payable untll-

the date the Employer Contrlbutzons are pald to the Trust

Fund~_

All reasonable attorneys fees incurred_by

Trust Fund in connectlon thh the dellnquency;?”

-costs, if any.

-15-



In arbitration proceedings, the Trustees shall demand

the following amounts in addition to the amount of: delinguent imoinvs o

- Employer Contributions due:

‘(a) Intefest on the amount of Employer Contributions
due, at the rate determined under Section 3, from the date on
which the Employer Contributions became due and payable until

the date the Employer Contributions are paid to the Trust

Fund.
Section 6. Compromise and Settlement:

The Trustees may compromise and settle delinquent -
contribution~collection actions on such terms and for such -
amounts as they consider teasoneble, pruéept and appropriate

~ under the circumstances. Any such'compromise and settlement

shall be bindlng and conc1u51ve on the Trustees, Trust Fund,

Unlon, Employers and Bmployees and their beneflclatles. No

such compromlse and settlemen 11 be b1ndlng until

approved by the Trustees and recorded in the—mlnutes.

Sectionfﬁ;'gﬁeleQEtion of ?resteEEEAnthesit§é

The Trustees may delegate to two. Trustees, one of

.whom shall be a Unlon Trustee and one an Employer Trustee

their authorlty to audlt dellnquent Employers or to in

compromlse and settle dellnguent contribution collectxon -

actlons. The Trustees may also delegate such author1ty to

-16~
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"TFund “must report to the Trustees, or’ a commlttee thereof on -

the Administrative Manager who, as a Flduc1ary to the Trust

a monthly basis in writing. Such reports must include
recommendations for a settlement of delinguent contributions

for less than the full amount due.
ARTICLE V. COLLECTION OF WITHDRAWAL LIABILITY
Section 1. Withdrawal Liability bemand:

As soon as practicable after an Employer's'complete'

or partial withdrawal, the Trustees shall calculate and

.demand payment of withdrawal liability in accordance wlth

Section 4219 of ERISA. Notwlthstandlng any request for
rev1ew or\appeal, payment of withdrawal llablllty must begln
within 60 days after the Trustees demand ~Annual payments '
are to be made in -equal quarterly 1nsta11ments, due on the | T

10th day of each month

_Section 2. umqf_gygi. z'.iabiu't'y Delinquency: . Lo o

If a wlthdrawal 11ab111ty payment is not made when }.f.“‘

due, interest on the payment shall accrue from the dueudate

until the date on which the payment is made. Interest oéifﬁ

Revenue Code‘of 1954.
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- Section 3. Withdrawal Liability Default:

payment ‘when due -and then fails to make payment within 60. .
days after receiving written notice from the Trustees of such
failure, or as otherwise detefmined pursuant to Section
4219(c)(5) of ERISA. If any Employer defaults on payment,
the Trustees shall require immediate payment of the‘ |
outstanding amount of withdrawal liabi;ity,;pius intefest_,‘
thereon, from che aue date of the first payment which was not
timely made, at a rate not lower than the rate in effect

under Section 6621 of the Internal Revenue Code.
' Section 4. Withdrawal Liability Collection Actions:

The Tthstees may institute leéalibroceedings to
collect the outstandxng balance of w1thﬂrawal 11ab111ty.

In those collectxon groceedlngs, the Trustees shall demand

the follow1ng amounts in addltlon_to the outstandlng balance_

of withdrawal 11ab111ty;ﬂ;%.

{a) Interest on the outstanding balance of _
w1thdrawa1 11ab111ty, from the due date of the flrst payment-

which was not timely made, at a rate not lower than the rate

in effect under Sectlon 6621 of the Internal Revenu Cod_».

(b) An amount equal to the 1nterest payable under

subparagraph (a) (1n addatlon to such znterest);:ahd

-18-
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- {c) All reasonable attorneys' fees incurred by the

'Trust Fund 1n connectlon w1th the w1thdrawal and court costsrf5f3

Bt any. B
| | 'The“desteeQVShelibhave the authority to promulgate

rules regarding default and an arbitration procedure.

Section 5. Compromise and Settlement:

The Trustees may compromise and settle withdrawal
liability collection actions on such terms and for such
amounts as they consider reasonable,. prudent and appropriate
under the citcuﬁstances. Any such compromlse and settlement
shall be blndlng and conc1u51ve on the Trustees, Trust Fund,

Union, Employers and Employees and their benef1c1ar1es.
Section 6. Deiegation of Trustees Authority:

The Trustees may delegate to two Trustees, one of -
whom shall ‘be a Union Trustee and one an Employer Trustee,
- the author1ty to compromlse and settle w1th&rawa1 lzablllty

7collectlon actzons.f The‘Trustees may also delegﬁte sudh

authorlty to the Administrattve'Hanager‘who, fl 2 Flﬂucaary

to the Trust Fund, must report to the Trustees; or a

commlttee thereof on a monthly baszs in wrltlng.' Such

*eports must include recommendatlons for a settlement ofA

amount due.:}{‘ﬂ”a




ARTICLE VI. ADMINISTRATION OF THE TRUST FUND

:Sectxon : P General-’ -

The Trustees shall be the "Administrator®™ of the

as otherwise provided herein, shall have the authority to
control and manage the operation andzadministration of the
Trust Fund.
In the operation and administration of the Trust
und, the Trustees shall, consistent with the purposes of
this Trust Fund, and in addition to the other powers granted
herein, have the power to:

(a) Hake such unlform rules and regulatlons as are

consistent with and necessa:y for effectuatlng ‘the prov1sxons
of this Agreement and Declaratzon of Trust.;;'

‘(b) Construe the prov1sions of thls Agreement and

Declaratxon of Trust and the Pens:on Pljsjan_,fﬁe terms used
therein. . |

‘ {cj' Re§§§ni£r¢m"time to time suehiemployees,
edvisers, cossultents and providers oé services as the B
Trustees in their dzscretlan deem necessary Or appropraate in

the performance of thelr éutzes, 1nc1ud1ng, without

limitation, the Executxve Bi;ector and staff, a contraet-f"
admxnxstrauor, actuarles, accountants, benefit consnltants,

“-;_fxnanc1al, 1nvestment a&vzsers and counsel.
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(d) Promulgate requirements for the admission of

agadditiOnai'Emp10yersﬁin the-Trust,Eund.which aregp@seggbgg,wmw=uuawn

sound actuarlal pollcy and which include, as a minimum, ‘that
the Employers are obllgated to make Employer Contrlbutlons in
" accordance with a Pension Agreeément which substantially
coﬁforms to Article XI of the Pension Agreements between the
Union and the .Associations.

(e) Maintain records sufficient to comply-with the
requirements in Section 107 of ERISA.

(f) Keep written ﬁinutes of the busineSS'transacted
at their meetings, including ‘the matters voted upon and the
votes of each Trustee. The Mlnutes shall be approved by the'
51gnatures of the Trustees 1n attendance. _ e

{g) Administer the Trust Fund in confcrmity w1th
this Agreement and Declaration of Trust, as amended.

(h) Delegate any of thelr m;nrsterlal powers oOr

dutles hereunder to any of thelr agents or employees. -

(i) Develqp proceduresﬁto be followed by Vmployers_ a

- in reporting and maklng contrlbutions tc the Trust ?und“

Section 2. Asset nanageaeﬂt:.

The Trustees are further authorized: _-\A“
(a) To invest and relnvest such funds as they

éetermlne are not necessary for current expendltures-or

-21-
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‘liquid reserves in such investments as are lawful for

employeé Benefit:funds; ahd to sell, exchange, or othétwise i ©

dispose of such investments at any time;

(b) To purchase, sell, exchange, convey, transfer,
or dispose of, and also. grant options with respecr to, aoy'
property, whether real or personal, at any time held by them
and to make any sale, private or public;

{c) To retain, manage, operate, repair,.improve,.
develop, preserve, mortgage, or lease for any period any real
property interests or rights‘heldiby the Trustees upoh sﬁch
terms and condltlons as the Trustees deem proper, elther
alone or by jOlnlng with others,. u51ng-o;her trust assets for
any ofAsuch purposes if by them deemed_adv1sab1e; to modify,
extend, renew or otherwisevadjust ah} or all of the
provisions of any such mortgege'or leese,iincloding'the

. waiver of rentals, 1f by them deemed adv1sab1e,

(d) To compromzse, compound and settle any debt or
A_oblxgatlons due from third persons to them or to thlrd

:persons from them, as Trustees hereunder,'and to reduce the
rate of 1neerest on, to extend or otherwise modlfy,;or_;o |

foreclose upon default or otherwise enforce,"any such

oblzgatlons~.’

‘( } - To vote in person or by proxy and to glve

general or spec1a1 proxzes or gowers of attorney, w1eh or

-22-



without power of substitution, on any securities;or,pthepwm_‘;:w

_investments held by them;,. e

(f) To exercise any rights or options appurtenant to

(3) To join in, dissent from or oppose, the

{h) 7To make, exécute, acknowlédge and deliver anyj

and alil deeds; leases, mortgages, éssignments, documents of

transfer ang conveyaﬁée,“and‘any and all other instruments

~23-
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that may be necessary or approprlate to carry out the power e
““Vhereln granted; | e

| (i) To enforce any right, obligarion or claim in
their_a&%olute~discretion and, in generai, to protect in any
way the-interest of the Trust Fund, either before or after
default with respect to any such right,\obligation or claim,
and, in case they shall consider such action for the best
interest of the trust in their absolute discretion, to
abstain from the enforcement of any right, obllgatxon, or
‘claim and to abandon any property, whether real or personal,
which at any time may be held by them; _

(j) To borrow or raise.money for the purpose of thee

“Prust Fund in such amount and upon such terms and- conditions
'as in théir absolute dlscretxon they may deem advisable; and
for any sums so borrowed to issue their promlssory note as

‘?-Trustees and to secure the repayment thereof by mortgaglng or

‘pledglng all or any part of the;Trust Fund, and no person Ao
applicatioq'of the.mbney'ieenédebr'to iﬁéﬁirejihrbirge:'
validity, expedlency or propriety of any such borrow1ng,.-

(k) To retain without lléblllty for deprec1at103£ EE“';.
securltzes or property at any time purchased and/or recelﬁed%'
by the Trustees as a part Of the Trust Fund; | o

?i} To enter into any and all contracts and

A

agreements for carrying out the terms of thls Agreement and

“hnergs .



Declaration of Trust and for the administration of the Trostﬁ
Pund. . Av . B L

(m) foAdo.ell scts whether or not expressly
authorlzed herexn whlch they deem necessary or proper for the B
protectlon of the Trust Fund, and to exerc1se any and all "
powers hereunder which they deem to be in‘the best interest
of the Trust Fung. |

Notwithstanding the above authority granted the
Trustees hereunder, no powerishall be exercisable in any
manner which will, or mlght, prevent the Trust Fundrfrom
quallfylng, or continuing to quallfy, under Section 401 of
the Internal Revenue Code, nor shall any actlon ‘be taken by
the Trustees which violates the requlrements of ERISA, the
Labor Management Relations Act of 1947, or any-other

applicable law, governmental rule or regulatlon
Section 3. gecordkeepihg and Reportingzr

The Trustees shéil-keep.true'and accurate books_§f

accounts and recorﬂs of aly 1nvestments, recezpts,.x_f”

disbursements and other transactions, which sha11 be audlted

at least annually by a certified public accountant selected A;}?;

by the Trustees. Such audits shall be avallable at all

reasonable times for inspection by the Union or any Empioyer L

at the offlces of the Trnst Fund.
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The Trustees shall f11e all documents and reports

H

with the Labor Department Treasury Department, and Pen31on

iBeneflt Guaranty Corporatlon, which may be requlred by the
.reportlng and disclosure provisions in part I of ERISA or
the regulations issued thereunder, 1nclud1ng the Plan.
description, summary plan description and reports spec1f1ed
by Section 101(b). ’

The Trustees shal}l Provide participants ang
beneficiaries under the Pension Plan with all documents and

reports required to be furnlshed pursuant to the" prov1s1ons ‘

of ERISA or the. regulatlons promulgated thereunder.

participants or benef1c1ar1es, or filed by the Trustees slth
the Labor Department, Treasury Department and Pensxon Beneflt
Guaranty Corporatlon shall be sent to the Assoczatlons and to
the Union unless the rxght to resceive such copy has bee S

waived in wrlting._ The Trustees shall provxde the

the,slgnatures of the Cha;rman aud the S
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|- designated. by..the Employer Trustees and Union Trastées!foy i he

'Co-Chairman,_or_by‘anvEmployer Trustee and Union Trustee |

- such purpose, or by the Executlve Director or the

Administrative Manager.
Section 5. Voting by Trustees:

Any action to be taken by the Trustees pursuant to .
this Agreement and Declaration of Trust shall be by unanimous
vote of the Trustees present at a meeting of the Trustees,
or bf unanimous vote of all Trustees in writing without a _
vmeetihg. There shall be but two votes; the Union Trusteesv;
shall have-one vote among them and the Employef‘Trustees
shall ﬁaﬁe one vote among_them. The vote of the OUnion -
‘Trustees shall be established by a majorlty of the nnlon
' Trustees votlng. The vote of the Empleer Trustees shall te
establzshed by a majorlty of the Eﬁployer Trustees voting.

If a deadlodk occurs among the Trustees in the
admlnlstratxon of the ands, it shall be resdlved hy'the _
Impart1a1 Chalrman of the Fuf xannfauturlng Industry, or, 1f

that cffzce is vacant, by an arbitrator selected by the

Amerlcan Arbitration Assoc1atzon pursuant to its rules.-f*fﬁ

The dec1e10n of the Impattlal Chalrman, or arbitrator

1 if that office is vacant, shall be final and bxndlng and

shall be aéopted by the “rustees and deemed to be the";et of ..




the Trustees. The cost and expense of the arbltratlon needed

. ..to break-a: deadlock ‘shall: “be borne by the Trust Fund

The Impartial Chairman, or arbitrator if that office
is vacant, shall be required to enter his decision w1th1n the '
time fixed by the Trustees. The scope of a deadlock
arbitration before the Impartial Chairmen, or arbitrator if
that office is vacant, shall be limited to the Provisions of'
this_Agreement and Declaration of Trust,Athe Pension Plan,
and, to the extent not inconsistent therewithl the Pension
Agreement between the Union and the Assoc1at10ns, as’ amended,

and’ any successor agreements thereto.’
Section 6. Trustee Committees:

The Trustees from time to tlme may establlsh one or

more Trustee Cemmlttees con51st1ng'of an equal number of

Tnion Trustees and Emplayer Trustees,‘LAny action to be taken
by a Trustee Committee shall be"y”unanimous vote of the
memhers of the Commxttee present at the meet:ng of the
CQEmzt tee or by ananxmeus vote of ail members of the
Commzttee in wrltlng wzthout a meetlng. There shall be but-

two votes; the ﬁnlcn Trustee members shall have one vote

“among them and the Employer Trustee members shall have bﬁi

_vote among them. The Union Trustee members shall estﬁbleh

reaulrements to decide their vote and the Emp;oyer Trustee o

members shall establxsh requl*ements to decide their vnte.

T




Each Trustee Committee shall establish procedural rules for

}”§§g§£9§999§;°§wW%§FiPS§*“the“éonStitutiehﬂ°f'agqﬁ%¥ﬁﬁ;

_ the sxis;eqcs of a deadlock.- In the event of a aeédlbék .
between the Uniqn Trustee members and the Employer Trustsé'-
members, the question under consideration shall be submitted

for decision to the Trustees.
Section 7. Allocation and Delegation of Duties:

Except as otherwise provided in this Agreement and
Declaration of Trust, the Trustees from time to time, by
resolution, may allocate to the Chairman and Co;Chairman,'
jointly, or to one or more Trustee Committees,-or‘to the
Executive Disector, or to the Administrative-Manager;‘any bf-
their rights, powers, duties and respénsigilities witﬁ

respect to the Trust Fund; and the Trustees may delegate to .

any other persons or organlzatlons_any of thelr“rlghts,:“

powers, dutles and respon31b111ties wzth rés?ect_ta_the Truss

Fund {xncludlng the powet to allocate and-delega e'such

“authorzty to others). ény snch allocatxoﬁ:
(including the employment of the Executive Director and
staff, the retention of the Administrative Hanager, and the
- appointment of Investment Mahager(s3 shall be revzewed at--
least annually by the T rustees and shall be terminable up;;

such notlce as the Trustees, 1n the1r sole dlscretxon, deam

reasonabln and prudent under the c1rcnmstances. In the'case
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to make such rev1ew.
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of any allocatlon or delegatlon, the Trustees may de51gnate

the Chalrman and Co-Chalrm,n, jolntly, or a Trust. Commlttee,

BT R ey

No Trustee shall be under any obllgatlon to performr
any duty or respons1b111ty with respect to the Trust Fund
which has been allocated to other Trustees or to a Trustee
Committee, of which said Trustee is not a member, :or. whlch
has been delegated to another person or organization,.

pursuant to thls Agreement and Declaration of Trust.
Section 8. Executive Director:

The Trustees may appoint an Executive Director and

‘staff of the Trust Fund who shall, under the dlrectxon of

the Trustees Oor an appropriate commlttee of the Trustees, or
the Admlnlstratlve Manager, administer the Trust Pund ° »
offlces, coordlnate and administer the record-keeplng and

cler;eal serv1ces, and perform any other duties and

Aresponsibilities asszgned to them.,

In the event that the Trusteesfde not retain an

Administrative Manager, the Executive Director shall have all

the powers; duties, and responsibilities of the

Administrative Manager under this Agreement and Declaratlon

of Trust,
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- Section 9. Administrative Manager:

The Trustees may &
act as an Admlnlstratlve Manager of the Trust Fund under
the direction of the Trustees Or an appropriate committee of
the4Trus£ees. The Administrative Manager shall have such
authority to control and manage the operation  and
administration of the Trust. Fund (including the power to
delegate such authority to the Executive Director and others)
as the Trustees provide in their contract. with the Manager,
or as the Trustees may subsequently determine by resolution,
or as provided herein.

To the extent that the Trustees deem necessary or
approprlate, the Trustees from'tlme to time may allocate to
the Administrative Hahager,fiduciary_recponsibilities (other
than Trustee respcnsibilities), by resolution.

The Admlnxstratxve Manager shall be the custodian, on

" behalf of the Trustees,-of the documents and records of the

Trust Fund..
Section 10. Investment Manager:

The Trustees shall have the power, by resolution, to
‘appoint one or more investment managers {as defined in
Section 3(38) of ERISA) tovbe‘responsib;e for the manacgement,

acguisition, disposition, investment, and reinvestment of

-31~
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such ‘Trust Fund assets as the Trustees shall spec1fy.- Any

ithlrty days"wrltten notlce. The fees and charges of"
investment managers shall be paid by the Trust Fund. The
Trustees shall, from time to time, adopt appropriate _
investment policies or guidelines to be observed ang followed
by investment: managers appointed by them.

No Trustee shall be under any obligation to invest or
otherwise manage any portion of the Trust Fund which is
subject to the management of an investment manager, and no
Trustee shall be liable for the acts or omissions of an
investment manager, exoept ro the extent that such Trustee:

(1) Violates the provisions of Article VIII
with respect to the appointment or retention of an.
investﬁent manager; - |

(2) Part1c1pates know1ngly in, or know1ngly
undertakes to conceal, any act or om1551on of an

investment manager, know1ng such act or om1531on is a

breach of the 1nvestment manager s fiduCLary

responsibilities; ' . )
- (3) By failure to comply with the provisions of

Article VIII in the admlnlstratlon of the Trust Fund,-

enables an 1nvestment manager to commit a breach of

his fiduciary responszbllltles: or’
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_(4) ‘Has knowledge of a breach of f1duc1ary

respon51b111t’es_

makes reasonable efforts under the c1rcumstances to

remedy the breach
Section 11. Mergers, Consolidations, Spin—offs:

The Trustees, upon direction or-approval of the Union.>
and the Associations, may cause the Trust Fund to be merged
or consolidated with, or to receive assets and assune
liabilities of, any other employee Pension benefit Plan and
trust on such terms and conditions as the Trustees, in their
sole discretion, deem appropriate, subject to the
requirements of Subtitle.E of Title IV of ERISA.

The Trustees may cause the assets and 11ab111t1es of
the Trust Fund, Or any part thereof, to be transferred to any
other employee pension benefit plan and trust on such terms

and conditions as the Trustees, in their sole diScretion,

-deem appropriate, Subject to the requirements of Subtztle E

of Tltle IV of ERISA

'BRIICLE VIiI. BDHIRISTRAIION_OF TBS PERSIOB PLKN“

The Trustees have the followlng powers and dutles ;A

.9:*{,"

with regard to the admlnxstratlon of the Pen51on Plan'

(a) To grant or deny applications for benefits under

the Pension Plan, or to make any other determination with

-33-
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respect thereto, which shall be final and binding upon all

fpartles.

(b) To develop procedires for the establishment of
crediﬁed servicevforvémpioyees.

(c) To develop procedures governing the application
by Employees and beneficiaries for benefits, and the
furnishing of any evidence necessary to establish the rights .
of Employees and beneficiaries to such benefits.

(d) To cevelop procedures for a written explanation
co any Employee or beneficiary whose application.for benefits
has been dehied of the specific-reason for such denial‘and of
the right to a full and.fair review of_such decision by the
Trustees Oor an appropriate committee of the Ttustees.

(e) To make such other rcies-and regulations as may
be necessary for the administration of ﬁhé’?ensién Plan and
which are not inconsistent with the purposes of the Trust
Fund and the provzslons of this Agreement and Declaratlon of

-Trust.
ARTICLE VIII. FIDUCIARY STANDARDS

The Trustees shall discharge their duties and
respon51b111t1es with respect to *he Trust Fund in accordance

_wlth the standards set forth in Sectlon 404(a)(3) of ERISA
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ARTICLE IX. MODIFICATIONS
~.Section 1. Changes by Trustees:

The Trustees are authorized, upon prlor wrltten
approval by the Assoc1at10ns and the Union, to make changes
in the Agreement and Declaration of Trust and Pen51on Plan.

They are also authorized and directed, after adequate
‘notice and consultation with the Associations and the Union,
to make such changes in the Agreement and Declaration of
Trust and Pension Plan, including any retroactive
modxf1cat10ns or amendments, whlch shall be necessary-

| {a) To 1nsure compliance with all appllcable federal
law, including the requlrements of ERISA, and the regulat;ons
- issued thereunder: | o
| (b) To ebtain determination letters from ﬁhe
Internal Revenue Service that the Pension Plan meets the
requzrements of Sectlon 401 of the Internal Revenue Code, and -
- that the Trust Fund is exempt under Sectlon 501(a) of such
vCode, ' '

(c; To establxsh the deductlbllzty for income tax
purposes of any and all contributions made by Employers to
the Trust Fund; or _

{d) To comply with- all applicable court ot

government decisions or rulings.




- ARTICLE X. LIMITATION OF LIABILITY
. Sectionm 1. Liability of Trustees: .

A Trustee shall not be liable for the making,
retention, or sale of any 1nvestment or reinvestment made
by him as herein provided; for any loss to or dlmlnutlon of
the Trust: or for. anythlng done or omitted ‘under’ thls
Agreement and Declaratlon of Trust, except for his own
willful misconduct or lack of good faith, or for any'other
action or omission for which personal liability is imposed -
under Part 4 of Subtitle B of Title 1 of ERISA.

. Any Trustee may consult with legal counsel concerning
any questions whlch may arlse w1th reference to his dutles
under this Agreement and Declaratlon of Trust.

No Trustee shall be liable for any act or om1351on of
A any other Trustee, Trustee Commlttee of whlch he is not a
member, or any other person or organlzat1on to whom any |
| respon81b111ty of such Trustee is allocated or delegated
' pursuant to thxs Agreement and Declaretlon of Trust, except
to the extent that such Trustee: .

(1) vViolates the Provisions of Artlcle VIII
with respect to such allocation or delegatlon or Ln

contlnulng such allocation or delegatlon, o

{2) Part1c1pates knowlngly in, or knowlngly

undertakes to ccnceal, any act or om1551on of such
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. person, committee or organization, know1ng such act ‘ ‘

or om1551on is a breach of fiduciary - respon51b111tyﬂhﬁh
by such person, committee or organlzatlon~ |

.(3) By his failure to comply with the
provisions of Article VIII, enables such Oother
person, committee or organlzatlon to commit a breach
of fiduciary responsibility; or

(4) Has knowledge of a breach of flduc1ary
respoﬁsibility by such other person, committee or
organization, unless he makes reasonable efforts

under the cxrcumstances to remedy the breach
Section 2, Defense of Trustees:

hen and if a monetary cla1m or suit is lodged
1
against one or more Trustees of ‘the Trust Fund, in their
individual capacltles, arlszng out of thelr actlons as

Trustees, the Trust Fund may engage.and compensate_counsel to -

therefore liable in their 1ndlv1dua1 capac1t1es.x" i
If the Trust Pund expends funds for counseivunder the
pPreceding paragraph, and the individual 11ab111ty described

thereln is so flnally determzned agalnst one or more
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Trustees, -each Trustee found so liable shall reimburse the -

' Trust Fund. for funds, so. expended for his counsel, '
'No provisions in this Article shall be construed in a"
manner which violates the provisions of Section 410 of

ERISA.

1

Section 3. Liability of Employers and Union:

Nothing in this Agreement and Declaration of Trust
shall be construed as making an Employer liable for the .
contributions required to-be made by any other Employer, and,v
to the extent allowed by law, each Employer's liability shall
be limited solely to the contrlbutlons requlred by his ' |
Pension Agreement.

Except as otherwise prov1ded in Tltle IV of ERISA, or.
as otherw1se provided by any other federal law, the Employers
and the Union shall not be 1iable for the faxlure of the
Trustees to secure the benefits grov1ded 1n the Pensxon Plan~

efor any Employee or benefzclary.
Section 4. Liability of the Pemnsion Plan:

~No Employee, former Employee, beneflclary or other

person shall-have any right or claxm to benef1ts other than

as spec1f1ed 1n the Pen51on Elan anﬂ only to the extent that

assets are suffxcxent to prov1de benef1ts unaer the Plan.
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The Trustees shall have the exclusive authorlty to

'i‘_iinterpret the Pen51on Plan,,and any regulations and rules

”Jpromulgated thereunder, and to determine the rights of
claimants thereunder. Any dispute as to eligibility for, or
type, amount or duration of benefits shall be resolved by the
Trustees and their decision shall be final, binding and
conclusive upon all parties thereto, |

No legal action for benefits or for a declaration or
enforcement of rights under the Pension Plan shall be brought

until after a claim therefor has been submitted. ang

Plan have been exhausted.
ARTICLE XI. HISCELLARBODS PROVISIONS
Section 1. Employer's Obligation to ?urnish Inforsation"

Each Employer shall promptly furnish to the Trustees,
'a committee thereof or the Administrative Hanager, on
demand,’ any and a11 records of his Employees relating to the

c1a551f1cation of such Employees, their names, Social

 Security numbers, amount of wages paid ang hours worked and.

any other payroll records and information which the Trustées,sf?;

a committae thereof, or the Administrative Manager may

reasonably require in connec;ion with the proper
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adm1n1stratlon of the Trust Fund. Each Employer shall also

report 1n wrltlng to the Trustees,ﬂa committee thereof, ‘or -

'the Admlnlstratlve Manager, at such regular perlodlc
‘1ntervals and in such form as they may establlsh any and all
information relatlng to the classification of his Employees,
their names, Social Security numbers, amount of wages paid
and hours worked, and any other payroll reoords and
information which the Trustees, a committee thereof, or the
Administrative Manager nay reasonably require in connectlon

with the proper administration of the Trust Fund.
Section 2. TruStees' Discretion:

Any questions arising in connection w1th the
discharge of this Agreement and Declaration of Trust not
_hereln specifically provided for shall be left to the sole -

discretion of the Trustees and thexr 1ndependent Judgment
Section 3. Fi&elity Bonds: ' . R

Each person employed by ‘the Trustees who may be
engaged in handl;ng of assets of the Trust Fund shall be

bonded 1n at least the amounts required by law by a duly

authorized surety company. The cost of premiums for such

bonds shall be paid out of the Trust . Fund
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* Section 4. _Severabilty:

TV any ¢ prov131on”of “this Agreement and Declaratloazd.;“
- of Trust is held to be 1nva11d such invaligd portion shall be
of no force and effect, but the validity of the balance of
this Agreement ang Declaration of Trust shall not be affected

thereby.
ARTICLE XIT. ADMISSION OF EMPLOYERS

Any employer shall become an Employer hereunder by
entering into a wrltten agreement to be beund by tna t:rz:.
and prov1s1ons of the Agreement ang Declaration of Trust, ‘and
to pay Employer Contributions to the Trust Fund in accordance
with the contrlbutlon requlrements in the Pension Agreements
between the Unlon and the Assoc1at10ns- and, in addition, by
mceting any cther requlrements established by the Trustees

:ich are based on sound actuarlal policy. The adm1531on of '
 any employer to the Trust Fund shall become effectxve upon '
acceptance by the Trustees of such employer as an Empiqyer

hereunder.,
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. the Associations. 1In the event of termination, tte_Tteetees
: sha}_]_ . | | R L

‘{a) Provide for the payment of reasonable
admlnlstratlon expenses incurred up to the date of -
termination of the Trust Fund, and the expenses incident to
such termination.

(b) Apply any remaining assets to pay benefite
accrued or vested under the Pension Plan, subject to the
priorities or other requirements under ERISA.

{c) Arrange for a final audit and report of the1r
transactions and accounts, for the purpose of terminating

their Trusteeship.
ARTICLE XIV. SITUS AND CONSTRUCTION OF TRUST |

This Agreement and Declaratlon of Trust is accepted
by the Trustees in the State of New York All questzons
concerning its Valldltj, cc “utructxon and admlnstratlon shall-’
be determlned in accordance w1th ERISA, and other applxcable
federal law, and, to the extent not preempted or 1ncon51stent-
therewith, in accordance with the laws of the State of New :

York.

. ACCEPTED BY:

3BTIREEENT FBHD OF THE
FUR MANUFPACTURIRG IBDﬂS?R!

as of Jnly‘__, 1884
~42- 5
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AGREEMENT FOR APPOINTMENT OF INDEPENDENT FIDUCIARY AND
SUCCESSOR TRUSTEE

THIS AGREEMENT is by and among the Pension Benefit Guaranty Corporation
(“PBGC”), the Board of Trustees of the Retirement Fund of the Fur Manufacturing Industry (the
“Board”), and Larry Magarik (“Magarik” and, collectively, with PBGC and the Board, the
“Parties”).

WHEREAS:

I. PBGC is a wholly-owned United States Government corporation established under Title
IV of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), 29 U.S.C.
§§ 1301-1461.

ii. The Retirement Fund of the Fur Manufacturing Industry (the “Plan”) provides pension
benefits for certain former employees of employers who were required to contribute to the Plan
pursuant to collective bargaining or other agreements, and for beneficiaries of such former
employees.

iii. The Plan is a defined benefit plan within the meaning of 29 U.S.C. § 1002(35) and a
multiemployer plan within the meaning of 29 U.S.C. 88 1002(37)(A) and 1301(a)(3) and was
determined by the Internal Revenue Service to be a plan described in 26 U.S.C. § 401(a). The
Plan is a plan to which 29 U.S.C. § 1321(a) applies and is not exempt under 29 U.S.C. § 1321(b).
The Plan is, therefore, subject to Title IV of ERISA.

(\2 The Board is the named fiduciary of the Plan within the meaning of 29 U.SC. § 1102(a)
and the plan sponsor and administrator of the Plan within the meaning of 29 U.S.C. 8 1002(16).
V. Pursuant to 29 U.S.C. § 1105(c)(1), the Second Restated Agreement and Declaration of
Trust of the Retirement Fund of the Fur Manufacturing Industry, including any amendments

thereto or restatements thereof (the “Trust Agreement”), and the Plan document, the Board



entered into an administrative services agreement with Frank M. Vaccaro & Associates, Inc.
(“Vaccaro”) and designated Vaccaro to carry out certain of the Board’s responsibilities as
administrator of the Plan.

Vi, Lisa O’Leary and Jack Squicciarini (the “Current Trustees”) are the current Trustees of
the Plan and the sole members of the Board, having been duly appointed pursuant to the Trust
Agreement.

vii.  The Plan was terminated under 29 U.S.C. § 1341a(a)(2) due to the withdrawal of every
participating employer. The Plan is insolvent within the meaning of 29 U.S.C. § 1426(b)(1) and
has applied for, and receives, financial assistance from PBGC under conditions determined by
PBGC pursuant to 29 U.S.C. § 1431(b) to be equitable and appropriate to prevent unreasonable
loss to PBGC with respect to the Plan.

viii.  In light of the Plan’s financial status, the Current Trustees have determined that it is in
the best interest of the Plan’s participants and beneficiaries for the Current Trustees to resign as
Trustees of the Plan.

iX. The Board has determined that it is in the best interest of the Plan’s participants and
beneficiaries for the Board to enter into this agreement with PBGC pursuant to 29 U.S.C.

8§ 1342(b)(3) to appoint a new Trustee of the Plan, who will become the sole member of the
Board and independent fiduciary of the Plan effective immediately upon the Parties’ execution
and delivery of this agreement (the “Execution Time”).

X. PBGC has nominated Magarik as a successor trustee acceptable to PBGC as the sole
replacement for the Current Trustees (the “New Trustee”). PBGC approves the appointment of
Magarik as Trustee, sole member of the Board, and independent fiduciary of the Plan effective

immediately upon the Execution Time.
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Xi. PBGC warrants that the Magarik is an individual experienced in the administration and
trusteeship of ERISA multiemployer plans.
xii.  PBGC agrees to release the Board and the Plan’s employees from any liability arising
from the selection and appointment of Magarik as the New Trustee.

THEREFORE, THE PARTIES AGREE:
1. Magarik is hereby appointed, effective immediately upon the Execution Time, as Trustee
and independent fiduciary of the Plan, in accordance with ERISA, with all the powers and
responsibilities of a named fiduciary and of a trustee under 29 U.S.C. 88 1102(a)(1) and 1103(a),
and as trustee under the documents governing the Plan and associated trust.
2. The Current Trustees resign as Trustees of the Plan, effective immediately upon the
Execution Time.
3. Effective immediately upon the Execution Time, the Current Trustees and the
Administrative Office of the UFCW Local 342/174 Affiliated Trust Funds (the “Fund Office”),
respectively, will have no duties or responsibilities as Trustees or as Administrator of the Plan.
4, The Current Trustees will remain covered under any “tail coverage” provided under the
Plan’s existing Fiduciary Liability Insurance Policy.
5. In the event that Magarik, PBGC, or the Plan’s third party administrator requires any
services from the Current Trustees or the Fund Office with respect to the Plan after the Execution
Time, PBGC will provide financial assistance for the New Trustee to reimburse the Current
Trustees or the Fund Office, as applicable, for the performance of required services at a
reasonable rate of payment agreed to by the parties before such services are rendered. The
parties agree that $300 per hour is a reasonable blended rate. Magarik’s powers and

responsibilities as Trustee of the Plan and sole member of the Board are (1) those defined in the
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Trust Agreement, insofar as such documents and instruments governing the Plan are consistent
with the provisions of ERISA, and (2) the powers provided under 29 U.S.C. § 1342(d). The
Current Trustees and the Fund Office shall comply with all reasonable requests by Magarik in
the reasonable exercise of those powers and in his fulfilment of those responsibilities, provided
that Magarik provides the Current Trustees and the Fund Office with reasonably sufficient time
to comply with such requests.

6. In order to ensure continuity of administration and the timely payment of Plan benefits in
the event Magarik dies or is incapacitated, Magarik shall cause the Plan to retain a third-party
administrative services company (“TPA”) to administer the Plan under his supervision. Magarik
shall have own no ownership or beneficial interest in the TPA. The Current Trustees and the
Fund Office shall have no responsibilities and no liabilities with respect to the selection of the
TPA.

7. Magarik assumes no duty to recalculate any benefit payable under the Plan and may rely
on present calculations to the extent consistent with PBGC’s directions and applicable law,
including 29 USC § 1322a.

8. Magarik assumes no personal liability for benefits, taxes or penalties arising out of the
qualification of the Plan beyond any fiduciary liability attendant to his role as Trustee and
independent fiduciary of the Plan.

9. Should Magarik determine that he is obligated to initiate proceedings to collect
withdrawal liability, he shall seek reasonable expenses for this purpose from PBGC and shall
have no obligation to commence such proceedings until PBGC agrees to such expenses.

10. Magarik shall be under no obligation to find a successor Trustee in the event that he

resigns upon ninety (90) days written notice to PBGC, or in the event of his death or incapacity.
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11. For his service as Trustee of the Plan, Magarik will receive a fee from the Plan of $300
per hour and reimbursement of reasonable costs and disbursements. Magarik will submit copies
of monthly invoices to PBGC. PBGC will review invoices within thirty days of receipt. Absent
objection, invoices will be paid out of Plan assets, no less than quarterly.

12. Magarik will purchase an appropriate fiduciary liability insurance policy, a copy of which
shall be provided to PBGC.

13. Magarik will obtain an appropriate fidelity bond, a copy of which shall be provided to
PBGC.

14, This Agreement may be executed in identical counterparts, each of which when taken

together will constitute one and the same instrument.

[Remainder of Page Intentionally Left Blank]
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15.  Each Party is executing this agreement on the date adjacent to that Party’s signature.

This agreement is effective once executed and delivered by the last Party to execute and deliver.

Date: “ [ ':ﬁ ,2016

{

Dater £1{ L //L'/J .2016

Date: H!’lzlé 2016
Dare:]l[.?-[{b L2016

BOARD OF TRUSTEES OF THE
RETIREMENT FUND OF THE FUR
MANUFACTURING INDUSTRY

/

By: /)\/5# ©W\

Lisa O'Leary
Trustee

By z'/ -

'#‘S

- Jack Squif/cia_riﬂi’f
Trustee X

4 - 2
L

LARRY MAGARIK

PENSION BENEFIT GUARANTY CORPORATION

Name:
Title:
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RETIREMENT FUND OF THE

FUR MANUFACTURING INDUSTRY

Actuarial Valuation
as of December 31, 2016

O richard Gabriel associates

Employee Benefits Consultants and Actuaries




Tel: (215) 773-0900

. /L 6[ é . / . (800} 610-8300
risa ricnar aorie a:s:ioaafed Fax: (215) 773-9907

E-mail: iga@rgabriel.com

Employee Benefits Consultants and Actuaries
QDI Dresher Road, Suite 201 Horsharm, Pennsylvania 19044-2203

August 11, 2017

Larry Magarik, Esquire

Independent Fiduciary

Retirement Fund of the Fur Manufacturing Industry
113 University Place, 7" Floor

New York, NY 10003-4527

Dear Mr. Magarik:

The following report presents the results of our actuarial valuation of the Retirement Fund
of the Fur Manufacturing Industry as of December 31, 2016. The valuation was based on
the plan provisions in effect on that date.

The participant data was provided by the plan administrator. The participant data was
reviewed for reasonableness, but not subjected to further audits. Reasonable assumptions

O were made for any missing information. The actuarial values were calculated by us on the
basis of this data, our interpretation of the plan provisions and the actuarial assumptions
listed in Appendix A. Highlights of the valuation appear in the Summary.

This insolvent plan has been receiving financial assistance from the PBGC since February
1, 1991.

The actuarial assumptions were determined in accordance with the Pension Benefit
Guaranty Corporation (PBGC) regulations for valuing plan benefits for a terminated
muitiemployer plan. In comparison to the last actuarial valuation prepared as of December
31, 2010, we have made the following changes to the actuarial assumptions used for
determining participant liabilities based on the PBGC plan termination assumptions in
effect on the valuation date:

e The interest rate was decreased from 4.48% for the first 25 years and 4.51%
thereafter to 1.98% for the first 20 years and 2.67% thereafter to reflect recent
decreases in interest rates.

e With the updated PBGC-prescribed mortality table, an additional six years of
mortality improvement were added to the UP-94 Mortaiity Table, so that it includes
projected improvement to 2026 at Scale AA.

O The current assumptions increased the accrued liability by $418,116 as of December 31,
2016 compared to using the prior valuation assumptions as of December 31, 2010.




Larry Magarik, Esquire

Independent Fiduciary

Retirement Fund of the Fur Manufacturing Industry
August 11, 2017

Page Two

ACTUARIAL CERTIFICATION

The information and results contained in this actuarial valuation report as of December 31,
2016 were prepared for the use of the Trustee of the Retirement Fund of the Fur
Manufacturing Industry, its auditors, other professionals providing services to the plan, and
any government agency to which this certification is required to be submitted by law or
regulation. The actuarial computations made are for purposes of determining the plan’s
liabilities and accounting disclosures under FASB Accounting Standards Codification
(ASC) 960. The report has been prepared for the purposes outlined herein and should not
be relied upon for any other purpose. Determinations for purposes other than meeting the
plan’s disclosure and financial accounting requirements may be significantly different than
the results presented in this report. Tc avoid misrepresentation, the report is intended to
be used in its entirety.

Our calculations were based upon the employee data as of December 31, 2016, as
provided by the plan administrator. While the scope of our engagement did not call for us
to perform an audit or independent verification of this information, we have reviewed this
information for reasonableness. The accuracy of the results is dependent upon the
accuracy and compleieness of the underlying information, which is the responsibility of
those who supply the data.

The actuarial cost method and assumptions, other than those prescribed by law or
regulations, are selected by the actuary. [n our opinion, the actuarial methods used are
appropriate for the purposes of the valuation, and each economic assumption (other than
those prescribed by law or regulation) was selected from a range which represents our best
estimate of anticipated experience under the plan. Furthermore, the demographic
assumptions used, in the aggregate, are reasonable (taking into account the experience
of the plan and reasonable expectations). In our opinion, the actuarial methods used are
appropriate for purposes of the valuation and the actuarial assumptions used represent our
best estimate of anticipated experience of this group.

Future actuarial measurements may differ significantly from current measurements
presented in this report due to such factors as the following: plan experience different from
that anticipated by the economic or demographic assumptions, changes in economic or
demographic assumptions (including additional years of projected mortality improvement),
increases or decreases expected as part of the natural operation of the methodology used
for these measurements and changes in plan provisions or applicable law. Due fo the
limited scope of the actuary’s assignment, the actuary did not perform an analysis of the
potential range of such future measurements.




Larry Magarik, Esquire

Independent Fiduciary

Retirement Fund of the Fur Manufacturing Industry
August 11, 2017

Page Three

We certify this report has been prepared in accordance with generally accepted actuarial
principles and practices and, to the best of our knowledge, fairly presents the actuarial
position of the plan as of December 31, 2016. The actuary and the firm responsible for this
report have no conflicts of interest that may impair the objectivity of our work. We further
certify that we meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion contained herein.

Sincerely,

erald €. e

Ronald C. Stokes
F.S.A, MAAA.
Enrolled Actuary No. 17-05287

-

ljas
furrsreport.1216.wpd
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RETIREMENT FUND OF THE
FUR MANUFACTURING INDUSTRY

SUMMARY

A summary of the principal results of the current and preceding actuarial valuations follows:

December 31, 2016 December 31, 2010
(A)  Number of participants
« Active 0 0
 Terminated vested* 15 102
« Pensioners and beneficiaries 670 890
« Total 685 992
(B} Normal cost S 0 5 0
(C)  Actuarial present value of benefits
« Temminated vested participants** $ 87,581 $ 537,073
« Pensioners and beneficiaries 3.142,768 4.818.955
« Total $ 3,230,349 $ 5,356,028
« Terminated vested participants
over age 70 239.126 288.017
+ Adjusted Total $ 3,469,475 $ 5,644,045

*

Excludes 47 terminated vested participants as of December 31, 2016 (57 as of December 31,
2010) who are over age 70 and assumed to be deceased.

** Excludes benefit liabilities for terminated vested participants who are over age 70 and assumed
to be deceased with no death benefits payable from the pian.
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(A)

(B)

Notes:

RETIREMENT FUND OF THE
FUR MANUFACTURING INDUSTRY

. ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

Actuarial Present Value of Accumulated Plan Benefits as of December 31, 2016

(1)  Vested benefits

(a)

(b)
(c)
(d)

Retired participants and beneficiaries
receiving payments (670)
Terminated vested participants (15)
Active participants {0)

Total (685)

(2)  Nonvested benefits (0)

(3) Total accumulated plan benefits (685)

Change in Actuarial Present Value of Accumulated Plan Benefits

(1)  Actuarial present value of accumulated plan benefits
as of December 31, 2010

(2) Increase (decrease) during the 2011-2016 plan years

attributable to:
(&) Plan amendment
(b) Change in actuarial assumptions
(c)  Actuarial (gains)/losses*
(d) Increase for interest due to the decrease
in the discount period
(e) Estimated benefits and administrative expenses paid
(f} Netincrease / (decrease)

(3)  Actuarial present value of accumulated plan benefits
as of December 31, 2016

(1)  All values shown above are as of December 31, 2016.

$ 3,142,768
87,581

0

$ 3,230,349
$___ 0
$ 3,230,349
$ 5,356,028
$ 0
418,116
440,348
915,578
(3.899.721)

$ (2,125,679)

$ 3,230,348

(2) The present values shown above were calculated in accordance with
Interpretations 1 and 2 of the American Academy of Actuaries. The assumed
investment rate of return is 1.98% for 20 years and 2.67% thereafter.




Below are the projected benefit payments payable over the next 20 years to the current retired

i

RETIREMENT FUND OF THE

FUR MANUFACTURING INDUSTRY

Il. PROJECTED BENEFIT PAYMENTS

participants and beneficiaries and the terminated vested participants after retirement.

Notes:

(1)
(2)

3

Year
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036

Survivorship is based on the pre-termination valuation assumptions.

For those who have terminated with a vested deferred pension, this
projection reflects normal retirement pension benefits commencing at age
65. All current pension recipients are included.

No payments resulting from future terminations, disablements or deaths are

reflected.

Number of Recipients
681
664
635
598
558
516
473
431
390
351
314
279
247
218
191
166
144
123
105

89

Amount

$ 424,000
379,000
336,000
296,000
260,000
228,000
199,000
172,000
149,000
128,000
110,000
94,000
79,000
67,000
56,000
47,000
39,000
33,000
27,000
22,000




RETIREMENT FUND OF THE
FUR MANUFACTURING INDUSTRY

lil. DISTRIBUTION OF INACTIVE PARTICIPANTS
BY AGE GROUPS AS OF DECEMBER 31, 2016

Retired Participants
and Beneficiaries
receiving Normal,

Early, and Disability

Terminated
Participants &
Beneficiaries with
Rights to Future

Benefits Benefits* Total*

Age Last Monthly Monthly Monthly
Birthday Number Benefit | Number Benefit | Number Benefit
Under 45 0 $ 0 0 $ 0 0 $ 0
45 - 49 0 0 0 0 0 0
50 - 54 0 0 0 0 0 0
55-59 0 0 1 31 1 31
60 - 64 0 0 3 75 3 75
65 - 69 28 946 11 358 39 1,304
70-74 73 2,797 26 960 99 3,757
75-79 120 4,986 9 446 129 5,432
80 & over 449 27.950 12 618 461 28.568
Total 670 $ 36,679 62 $ 2,488 732 $ 39,167

* For illustrative purposes, includes the 47 terminated vested participants who are over age 70 and
assumed to be deceased with no death benefits payable from the plan.




(A)

(B)

(C)

(D)

RETIREMENT FUND OF THE

FUR MANUFACTURING INDUSTRY

IV. SUMMARY OF PARTICIPANT DATA

Terminated vested participants

(1)  Number
(2) Average attained age
(3)  Accrued annual pension
(a) Total
(b) Average

Retired participants
(1)  Number
(2) Annual pension
(@) Total
(b) Average

Disabled participants

(1)  Number
(2)  Annual pension
(a) Total

(b} Average

Beneficiaries

(1)  Number
(2)  Annual pension
(a) Total

(b) Average

December 31, 2010

December 31, 2016
15
66.5
$ 5,569
3 371
619
$ 414,196
$ 669
0
3 0
$ 0
51
$ 25,957
3 509

102

N/A

$ 46,583
$ 457
775

$ 596,209
$ 769
5

$ 4,741
$ 948
110

$ 658,884
$ 535




(A)

(B)

(C)

(D)

Appendix A
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ACTUARIAL METHODS AND ASSUMPTIONS

Actuarial cost method

Unit credit

Fund assets

There are no Fund assets; the PBGC has been assisting the Fund since 1991.

Persons included

Based on data provided to us, all persons entitled to coverage under the plan as of the
valuation date are included in the calculations.

Significant actuarial assumptions

(1)

)

(3)

(4)

Investment return

The interest rates for determining PBGC immediate and deferred annuities
under ERISA Section 4044. The applicable interest rates as of December 31,
2016 are 1.98% for the first 20 years and 2.67% thereafter.

Assumed retirement age

Age 65.

Mortality

For healthy lives, the UP-94 Mortality Table with projected improvement to 2026
at Scale AA.

Allowance for other expenses
Administrative expenses payable from the trust are included in the liabilities

under the PBGC plan termination assumptions. The additional liability is
$159,860.




(E)

C)

(6)

(7)

(8)
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Expected employer contribution
None.
Marriage

80% of terminated vested participants are assumed to be married, with females
three years younger than males.

Terminated vested participants

Terminated vested participants who have not entered pay status by age 70 are
assumed to be deceased.

Benefits

Participant benefit amounts provided by the Plan Administrator are assumed to
be the maximum amounts guaranteed by the PBGC.

Data qualifications

(1)

(@)

(3)

4

(5)
(6)

If the date of birth was missing, it was assumed to be 65 years before the date
of retirement for retirees and 75 years before the date of retirement for
beneficiaries.

If the date of retirement was not available, it was based on normal retirement
date. If the normal retirement date was not provided, it was set equal to age 65
for retirees and age 75 for beneficiaries but not later than the valuation date.
If both the date of birth and date of retirement were missing, the retiree or
beneficiary was assumed to retire 10 years prior to the valuation date, with the
date of birth assigned per (1) or (2) above,

Six retirees listed as bom after 2020 had their birth dates and retirement dates
backed up by 100 years.

If the sex was missing, it was assigned based on the participant’s first name.

Records found to be duplicates were dropped from the census.




(F)

G)
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(7)  Ifthe form of benefit was missing for a pensioner or beneficiary receiving benefit
payments, the benefit form for beneficiaries was assumed to be a life annuity.
For retirees, a joint and 10% survivor form was assumed.

Change in actuarial methods and assumptions and justification for changes

The actuarial methods and assumptions are the same as those used in the prior
valuation, except that the expense, interest and mortality assumptions used for the
PBGC plan termination assumptions pursuant to regulations under ERISA Section
4044 have been updated to the valuation date.

Basis for selection of demographic assumptions

Demographic assumptions are based on ERISA Section 4044, per item (F) above.

Missing forms of benefit payment for retirees - Among retired participants for whom the
benefit forms were known, about 20% were joint and survivor forms and the rest were
life annuity. Therefore, for retirees with a missing form of benefit payment, a blended
joint and 10% survivor form was used,




(A)

(B)

(C)

(D)
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PLAN SUMMARY

Effective date and plan year

The effective date of the plan was February 7, 1850. The plan terminated effective
December 31, 1984 due to a mass withdrawal. The plan became insoclvent in January
1991 and began receiving financial assistance from the Pension Benefit Guaranty
Corporation ("PBGC”) effective February 1, 1991. The plan year is the calendar year.

Eligibility for coverage

Employment within a bargaining unit covered by an agreement between the Furriers
Joint Council of New York, UFCW, AFL-CIO and a contributing employer.

Normal retirement date

The normal retirement date is the later of the attainment of age 65 and completion of
10 years of participation in the plan.

Employment after normal retirement date

If employment continued beyond the normal retirement date, pension payments did not
commence until actual retirement. Additional pension credits continued to accrue until
the actual retirement date, or the plan termination date, if earlier.

Break in credited service

If a nonvested participant was credited with less than 500 hours of service in a plan
year, a one year break in service occurred. When the number of consecutive one year
breaks in service equaled or exceeded the greater of five or his pre-break years of
credited service, such participant forfeited all his credited service for vesting and benefit
accrual purposes.

Years of credited service

Years of credited service prior to January 1, 1976 for benefit service and vesting service
is the number of years in covered employment on December 31, 1975 under the
provisions of the plan then in effect. For each plan year beginning on or after January
1, 1976, one year of benefit service is earmned for each plan year in which the participant
has at least 900 credited hours of service. One year of vesting service for vesting




(G)
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purposes is earned for each plan year in which the participant has at least 500 credited
hours of service, including credited hours of service eamed prior to becoming a
participant. Vesting service includes service credited under any reciprocal plans.
Credited service was frozen upon plan termination.

Normal retirement pension

(1)  Eligibility requirements - must be a participant at normal retirement date and
retire on or after that date.

(2)  Monthly pension - for participants retiring on or after February 1, 1983 with 25
or more years of benefit service, the benefit is as follows:

Years of Monthly
Benefit Service Benefit'
30 & up $190.00

29 183.92

28 177.84

27 171.76

26 164.16

25 158.08

* When the plan became insolvent and began receiving financial assistance
from the PBGC in February 1991, benefits were reduced to the amounts and
forms guaranteed by the PBGC. The PBGC guarantee for plans terminating
before December 21, 2000 was equal to the participant's years of service
muitiplied by {i) 100% of the first $5 of the monthly benefit rate plus (i) 75%
of the next $15 of the monthly benefit rate.

For participants retiring on or after February 1, 1983 with all benefit service
eamed on or after 1976 and with less than 25 years of benefit service, the
monthly benefit is equal to $5.54 for each of the first ten years of benefit service
plus $7.13 for each year of benefit service in excess of ten.
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For participants retiring on or after February 1, 1983 with pre-1976 benefit
service and less than 25 years of benefit service, the monthly benefit is equal to
the sum of (a) plus (b) plus (c) as described below:

(a) One-half of the sum of $5.54 for each of the first ten years of benefit
service eamed prior to 1876 plus $7.13 for each year of benefit service
eamed prior to 1976 in excess of ten.

(b)  For post-1976 service: $5.54 for each of the first ten years of benefit
service plus $7.13 for each year of benefit service in excess of ten (as if
sequential to pre-1976 service).

(¢) The amount in (2) multiplied by a fraction, the numerator of which is the
number of post-1975 years of service for the participant, and the
denominator of which is the years of pre-1876 service subtracted from
25.

O (H) Early retirement pension

(1)  Eligibility requirements - must have attained age 62 and completed at least 25
years of benefit service.

(2)  Monthly pension for participants retiring on or after February 1, 1983.

Age at Early Retirement
Years of 64 63 62
Benefit Service
30 & up $177.84 $164.16 $152.00
29 171.76 158.08 147 .44
28 165.68 153.52 141.36
27 159.60 147.44 136.80
26 153.52 141.87 132.24
25 147.44 136.80 126.16

10
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Disability retirement pension

(1)

(2)

Eligibility requirements - must have completed at least 25 years of benefit
service. Must have become totally and permanently disability while in covered
employment prior to age 62 or before December 31, 1984, if earlier.

Monthly pension - for participants who became disabled on or after February
1, 1983, as set forth below:

Years of Monthly
Benefit Service Benefit

30 & up $121.60

29 117.04

28 112.48

27 107.92

26 103.36

25 98.80

Vested retirement pension

(1)

(2)

Eligibility requirements - must have completed 10 or more years of vesting
service with at least three years of vesting service after 1970.

Monthly pension

The benefit the participant would have received at normal retirement had he
remained in covered employment multiplied by a fraction, the numerator of
which is the number of years of benefit service at separation from covered
employment and the denominator of which is the number of years of benefit
service the participant would have received had he remained in covered
employment until normal retirement age. However, if the participant had benefit
service eamned before 1976, the benefit is the sum of the following three parts:
(a) The above formula is applied based on pre-1976 service only, with the
result multiplied by 50%.

(b)  The above formula is applied based on post-1976 service only.

11
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(c)  The amount determined from (a) above is multiplied by a fraction, the
numerator of which is the number of post-1975 years of benefit service
and the denominator of which is the number of post-1975 years of benefit
service the participant would have received had he worked until normal
retirement age.

(K) Pre-retirement death benefit

(1

(2)

Eligibility requirements - a married terminated vested participant who has at least
one hour of service after February 29, 1976 and has not yet commenced
receiving pension payments. Pursuant to the Multiemployer Pension Reform Act
of 2014, effective December 16, 2014, the PBGC will guarantee a pre-retirement
death benefit for the surviving spouse of a participant who dies after December
31, 1984, the date of the plan termination, provided the surviving spouse is not
deceased as of December 16, 2014.

Monthly pension - the eligible spouse will receive a monthly benefit equal to 50%
of the accrued benefit computed as of the date of death (or date of termination,
if earlier), reduced for early commencement as if the participant had retired the
day before his death or, if younger than earliest retirement age, as if he had
retired at earliest retirement age (age 62 with 25 years of benefit service or age
65, if less than 25 years of benefit service at death), and further reduced as if
the participant had elected the continuation to the spouse under the 50% joint
and survivor option.

This death benefit commences on the first day of the month foliowing the later
of the participant's death or the month the participant would have attained his
earliest retirement age and will be payable during the surviving spouse's lifetime.

(L} Normal form of payment

(1)

(@)
3)

furrsreport1216.wpd

Married participants - automatic surviving spouse annuity providing a reduced
pension payable o the retired participant during his lifetime with 50% continuing
monthly for life to his surviving spouse at his death. This is automatic unless the
participant elects otherwise with the consent of his spouse.

Single participants - life annuity.

No other optional benefit forms are available.

12
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Tel: (215) 773-0900

. A 61 é i / . (800) 610-8300
reecnar aorie CtddOCLate:i Fax: (215) 773-9907

E-mail: rga@rgabriel.com

— Employee Benefits Consultants and Actuaries

601 Dresher Road, Sulte 201 Horsham, Pennsylvania 19044-2203

October 4, 2022

Larry Magarik, Esquire

Independent Fiduciary

Retirement Fund of the Fur Manufacturing Industry
80 Eighth Avenue, Suite 901

New York, NY 10011-7175

Dear Mr. Magarik:

The following report presents the results of our actuarial valuation of the Retirement Fund of
the Fur Manufacturing Industry as of December 31, 2021. The valuation was based on the
plan provisions in effect on that date.

The participant data was provided by the plan administrator. The participant data was
reviewed for reasonableness, but not subjected to further audits. Reasonable assumptions
were made for any missing information. The actuarial values were calculated by us on the
basis of this data, our interpretation of the plan provisions and the actuarial assumptions listed
in Appendix A. Highlights of the valuation appear in the Summary.

This insolvent plan has been receiving financial assistance from the PBGC since February 1,
1991.

The actuarial assumptions were determined in accordance with the Pension Benefit Guaranty
Corporation (PBGC) regulations for valuing plan benefits for a terminated multiemployer plan.
In comparison to the last actuarial valuation prepared as of December 31, 2016, we have
made the following changes to the actuarial assumptions used for determining participant
liabilities based on the PBGC plan termination assumptions in effect on the valuation date:

» The interest rate was increased from 1.98% for the first 20 years and 2.67% thereafter
to 2.40% for the first 20 years and 2.11% thereafter to reflect recent changes in interest
rates.

» With the updated PBGC-prescribed mortality table, an additional five years of mortality
improvement were added to the UP-94 Mortality Table, so that it includes projected
improvement to 2031 at Scale AA.

The current assumption changes decreased the accrued liability by $16,563 as of December
31, 2021 compared to using the valuation assumptions as of December 31, 2016.
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ACTUARIAL CERTIFICATION

The information and results contained in this actuarial valuation report as of December 31,
2021 were prepared for the use of the Trustee of the Retirement Fund of the Fur
Manufacturing Industry, its auditors, other professionals providing services to the plan, and any
government agency to which this certification is required to be submitted by law or regulation.
The actuarial computations made are for purposes of determining the plan’s liabilities and
accounting disclosures under FASB Accounting Standards Codification (ASC) 960. The report
has been prepared for the purposes outlined herein and should not be relied upon for any
other purpose. Determinations for purposes other than meeting the plan’s disclosure and
financial accounting requirements may be significantly different than the results presented in
this report. To avoid misrepresentation, the report is intended to be used in its entirety.

Our calculations were based upon the employee data as of December 31, 2021, as provided
by the plan administrator. While the scope of our engagement did not call for us to perform
an audit or independent verification of this information, we have reviewed this information for
reasonableness. The accuracy of the results is dependent upon the accuracy and
completeness of the underlying information, which is the responsibility of those who supply the
data.

The actuarial cost method and assumptions, otherthan those prescribed by law or regulations,
are selected by the actuary. In our opinion, the actuarial methods used are appropriate for the
purposes of the valuation, and each economic assumption (other than those prescribed by law
or regulation) was selected from a range which represents our best estimate of anticipated
experience under the plan. Furthermore, the demographic assumptions used, in the
aggregate, are reasonable (taking into account the experience of the plan and reasonable
expectations). In our opinion, the actuarial methods used are appropriate for purposes of the
valuation and the actuarial assumptions used represent our best estimate of anticipated
experience of this group.

Future actuarial measurements may differ significantly from current measurements presented
in this report due to such factors as the following: plan experience different from that
anticipated by the economic or demographic assumptions, changes in economic or
demographic assumptions (including additional years of projected mortality improvement),
increases or decreases expected as part of the natural operation of the methodology used for
these measurements and changes in plan provisions or applicable law. Due to the limited
scope of the actuary’s assignment, the actuary did not perform an analysis of the potential
range of such future measurements.
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Independent Fiduciary

Retirement Fund of the Fur Manufacturing Industry
October 4, 2022
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We certify this report has been prepared in accordance with generally accepted actuarial
principles and practices and, to the best of our knowledge, fairly presents the actuarial position
of the plan as of December 31, 2021. The actuary and the firm responsible for this report have
no conflicts of interest that may impair the objectivity of our work. We further certify that we
meet the Qualification Standards of the American Academy of Actuaries to render the actuarial
opinion contained herein.

Sincerely,

Ronald . Stfee

Ronald C. Stokes, FSA, MAAA
Enrolled Actuary No. 20-05287

Boris Vaynblat, FSA, MAAA
Enrolled Actuary No. 20-07445
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SUMMARY

A summary of the principal results of the current and preceding actuarial valuations follows:

(B)

*

Number of participants

e Active

e Terminated vested*

* Pensioners and beneficiaries
e Total

Normal cost

Actuarial present value of benefits

e Terminated vested participants**

* Pensioners and beneficiaries
o Total*™**

December 31, 2021

December 31, 2016

442
445

$ 14247
1,638,686
$ 1,652,933

$ 87,581
3,142,768
$ 3,230,349

Excludes 30 terminated vested participants as of December 31, 2021 and 47 as of December 31,
2016 who are over age 70 and assumed to be deceased.

** Excludes benéfit liabilities for terminated vested participants who are over age 70 and assumed

*k%

to be deceased with no death benefits payable from the plan. The liability for such participants is
$127,582 and $239,126 as of December 31, 2021 and December 31, 2016, respectively.

If both the terminated vested participants over age 70 and the 70 suspended pensioners and
beneficiaries are excluded as deceased, the number of participants as of December 31, 2021
would drop to 375 and the liability would decrease to $1,412,873.
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. ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

Actuarial Present Value of Accumulated Plan Benefits as of December 31, 2021

(1)  Vested benefits

(a) Retired participants and beneficiaries
receiving payments (442)

b)  Terminated vested participants (3)

c)  Active participants (0)

d) Total (445)

(2)  Nonvested benefits (0)
(3)  Total accumulated plan benefits (445)
Change in Actuarial Present Value of Accumulated Plan Benefits

(1)  Actuarial present value of accumulated plan benefits
as of December 31, 2016

(2) Increase (decrease) during the 2016-2021 plan years
attributable to:

)  Plan amendment

)  Change in actuarial assumptions

) Actuarial (gains)/losses

) Increase for interest due to the decrease
in the discount period

(e) Benefits and administrative expenses paid

(f)  Netincrease / (decrease)

(3)  Actuarial present value of accumulated plan benefits
as of December 31, 2021

(1)  All values shown above are as of December 31, 2021.

$ 1,638,686
14,247

0

$ 1,652,933
$ 0
$ 1,652,933
$ 3,230,349
$ 0
(16,470)
380,337
213,160
(2,154.,443)

$ (1,577,416)

$ 1,652,933

(2) The assumed investment rate of return is 2.40% for 20 years and 2.11%

thereafter.
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II. PROJECTED BENEFIT PAYMENTS

Below are the projected benefit payments payable over the next 20 years to the current retired
participants and beneficiaries and the terminated vested participants after retirement.

Year Number of Recipients Amount

2022 445 $ 238,000
2023 422 208,000
2024 393 181,000
2025 362 157,000
2026 330 136,000
2027 299 117,000
2028 268 100,000
2029 238 86,000
2030 210 73,000
2031 184 61,000
2032 160 52,000
2033 138 43,000
2034 118 36,000
2035 100 29,000
2036 84 24,000
2037 70 19,000
2038 58 16,000
2039 47 13,000
2040 38 10,000
2041 31 8,000

Notes:

(1)  Survivorship is based on the pre-termination valuation assumptions.

(2)  For those who have terminated with a vested deferred pension, this
projection reflects normal retirement pension benefits commencing at age
65, or current age, if later. All current pension recipients are included.

(3)  Nopayments resulting from future terminations, disablements or deaths are
reflected.
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lll. DISTRIBUTION OF INACTIVE PARTICIPANTS
BY AGE GROUPS AS OF DECEMBER 31, 2021

Retired Participants
and Beneficiaries
receiving Normal,

Early, and Disability

Terminated
Participants &
Beneficiaries with
Rights to Future

Benefits Benefits* Total*
Age Last Monthly Monthly Monthly
Birthday Number Benefit Number Benefit | Number Benefit
Under 45 0 $ 0 0 $ 0 0 $ 0
45 - 49 0 0 0 0 0 0
50 - 54 0 0 0 0 0 0
55 -59 0 0 0 0 0 0
60 - 64 0 0 1 31 1 31
65 - 69 3 97 2 43 5 140
70-74 32 1,034 6 201 38 1,235
75-79 71 2,623 11 398 82 3,021
80 & over 336 17,131 13 659 349 17,790
Total 442 $ 20,885 33 $ 1,332 475 $ 22,217

* For illustrative purposes, includes the 30 terminated vested participants who are over age 70 and
assumed to be deceased with no death benefits payable from the plan.
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IV. SUMMARY OF PARTICIPANT DATA

December 31, 2021 December 31, 2016
(A) Terminated vested participants
(1) Number 3 15
(2)  Average attained age 66.7 66.5
(3)  Accrued annual pension
(a) Total $ 893 $ 5,569
(b) Average $ 298 $ 371
(B) Retired participants
(1) Number 376 619
(2)  Annual pension
(a) Total $ 223,234 $ 414,196
(b) Average $ 594 $ 669
(C) Disabled participants
(1)  Number 0 0
(2)  Annual pension
(a) Total $ 0 $ 0
(b) Average $ 0 $ 0
(D) Beneficiaries
(1)  Number 66 51
(2)  Annual pension
(a) Total $ 27,381 $ 25,957
(b) Average $ 415 $ 509
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ACTUARIAL METHODS AND ASSUMPTIONS

Actuarial cost method

Unit credit

Fund assets

There are no Fund assets; the PBGC has been assisting the Fund since 1991.

Persons included

Based on data provided to us, all persons entitled to coverage under the plan as of the
valuation date are included in the calculations.

Significant actuarial assumptions

(1)

(2)

()

(4)

Investment return

The interest rates for determining PBGC immediate and deferred annuities
under ERISA Section 4044. The applicable interest rates as of December 31,
2021 are 2.40% for the first 20 years and 2.11% thereafter.

Assumed retirement age

Age 65 or current age, if later.

Mortality

For healthy lives, the UP-94 Mortality Table with projected improvement to 2031
at Scale AA.

Allowance for other expenses
Administrative expenses payable from the trust are included in the liabilities

under the PBGC plan termination assumptions. The additional liability is
$105,602.
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Expected employer contribution
None.
Marriage

80% of terminated vested participants are assumed to be married, with females
three years younger than males.

Terminated vested participants

Terminated vested participants who have not entered pay status by age 70 are
assumed to be deceased.

Benefits

Participant benefit amounts provided by the Plan Administrator are assumed to
be the maximum amounts guaranteed by the PBGC.

Data qualifications

(1)

()
(6)

If the date of birth was missing, it was assumed to be 65 years before the date
of retirement for retirees and 75 years before the date of retirement for
beneficiaries.

If the date of retirement was not available, it was based on normal retirement
date. If the normal retirement date was not provided, it was set equal to age 65
for retirees and age 75 for beneficiaries but not later than the valuation date.
If both the date of birth and date of retirement were missing, the retiree or
beneficiary was assumed to retire 10 years prior to the valuation date, with the
date of birth assigned per (1) or (2) above.

Three retirees listed as born after 2020 had their birth dates and retirement
dates backed up by 100 years.

If the sex was missing, it was assigned based on the participant’s first name.

Records found to be duplicates were dropped from the census.
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(7) If the form of benefit was missing for a pensioner or beneficiary receiving benefit
payments, the benefit form for beneficiaries was assumed to be a life annuity.
For retirees, a joint and 10% survivor form was assumed.

Change in actuarial methods and assumptions and justification for changes

The actuarial methods and assumptions are the same as those used in the prior
valuation, except that the expense, interest and mortality assumptions used for the
PBGC plan termination assumptions pursuant to regulations under ERISA Section
4044 have been updated to the valuation date.

Basis for selection of demographic assumptions

Demographic assumptions are based on ERISA Section 4044, per item (F) above.
Missing forms of benefit payment for retirees - Among retired participants for whom the
benefit forms were known, about 20% were 50% joint and survivor forms and the rest
were life annuity. Therefore, for retirees with a missing form of benefit payment, a
blended joint and 10% survivor form was used.

Basis for selection of economic assumptions.

The interest rates for valuation purposes are determined by the PBGC.
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PLAN SUMMARY

Effective date and plan year

The effective date of the plan was February 7, 1950. The plan terminated effective
December 31, 1984 due to a mass withdrawal. The plan became insolvent in January
1991 and began receiving financial assistance from the Pension Benefit Guaranty
Corporation (“PBGC”) effective February 1, 1991. The plan year is the calendar year.

Eligibility for coverage

Employment within a bargaining unit covered by an agreement between the Furriers
Joint Council of New York, UFCW, AFL-CIO and a contributing employer.

Normal retirement date

The normal retirement date is the later of the attainment of age 65 and completion of
10 years of participation in the plan.

Employment after normal retirement date

If employment continued beyond the normal retirement date, pension payments did not
commence until actual retirement. Additional pension credits continued to accrue until
the actual retirement date, or the plan termination date, if earlier.

Break in credited service

If a nonvested participant was credited with less than 500 hours of service in a plan
year, a one year break in service occurred. When the number of consecutive one year
breaks in service equaled or exceeded the greater of five or his pre-break years of
credited service, such participant forfeited all his credited service for vesting and benefit
accrual purposes.

Years of credited service

Years of credited service prior to January 1, 1976 for benefit service and vesting service
is the number of years in covered employment on December 31, 1975 under the
provisions of the plan then in effect. For each plan year beginning on or after January
1, 1976, one year of benefit service is earned for each plan year in which the participant
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has at least 900 credited hours of service. One year of vesting service for vesting
purposes is earned for each plan year in which the participant has at least 500 credited
hours of service, including credited hours of service earned prior to becoming a
participant. Vesting service includes service credited under any reciprocal plans.
Credited service was frozen upon plan termination.

Normal retirement pension

(1)  Eligibility requirements - must be a participant at normal retirement date and
retire on or after that date.

(2)  Monthly pension - for participants retiring on or after February 1, 1983 with 25
or more years of benefit service, the benefit is as follows:

Years of Monthly
Benefit Service Benefit’
30 & up $190.00

29 183.92

28 177.84

27 171.76

26 164.16

25 158.08

' When the plan became insolvent and began receiving financial
assistance from the PBGC in February 1991, benefits were reduced to the
amounts and forms guaranteed by the PBGC. The PBGC guarantee for
plans terminating before December 21, 2000 was equal to the
participant’s years of service multiplied by (i) 100% of the first $5 of the
monthly benefit rate plus (ii) 75% of the next $15 of the monthly benefit
rate.

For participants retiring on or after February 1, 1983 with all benefit service
earned on or after 1976 and with less than 25 years of benefit service, the
monthly benefit is equal to $5.54 for each of the first ten years of benefit service
plus $7.13 for each year of benefit service in excess of ten.
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For participants retiring on or after February 1, 1983 with pre-1976 benefit
service and less than 25 years of benefit service, the monthly benefit is equal to
the sum of (a) plus (b) plus (c), as described below:

(@)  One-half of the sum of $5.54 for each of the first ten years of benefit
service earned prior to 1976 plus $7.13 for each year of benefit service
earned prior to 1976 in excess of ten.

(b) For post-1976 service: $5.54 for each of the first ten years of benefit
service plus $7.13 for each year of benefit service in excess of ten (as if
sequential to pre-1976 service).

(c) The amount in (a) multiplied by a fraction, the numerator of which is the
number of post-1975 years of service for the participant, and the
denominator of which is the years of pre-1976 service subtracted from
25.

(H) Early retirement pension

(1) Eligibility requirements - must have attained age 62 and completed at least 25
years of benefit service.

(2)  Monthly pension for participants retiring on or after February 1, 1983.

Age at Early Retirement
Years of 64 63 62
Benefit Service
30 & up $177.84 $164.16 $152.00
29 171.76 158.08 147 .44
28 165.68 153.52 141.36
27 159.60 147 44 136.80
26 153.52 141.87 132.24
25 147 .44 136.80 126.16
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()] Disability retirement pension

(1)

Eligibility requirements - must have completed at least 25 years of benefit
service. Must have become totally and permanently disability while in covered
employment prior to age 62 or before December 31, 1984, if earlier.

Monthly pension - for participants who became disabled on or after February
1, 1983, as set forth below:

Years of Monthly
Benefit Service Benefit
30 & up $121.60

29 117.04

28 112.48

27 107.92

26 103.36

25 98.80

(J)  Vested retirement pension

(1)

(2)

Eligibility requirements - must have completed 10 or more years of vesting
service with at least three years of vesting service after 1970.

Monthly pension

The benefit the participant would have received at normal retirement had he
remained in covered employment multiplied by a fraction, the numerator of
which is the number of years of benefit service at separation from covered
employment and the denominator of which is the number of years of benefit
service the participant would have received had he remained in covered
employment until normal retirement age. However, if the participant had benefit
service earned before 1976, the benefit is the sum of the following three parts:

(@) The above formula is applied based on pre-1976 service only, with the
result multiplied by 50%.

(b)  The above formula is applied based on post-1976 service only.

11
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(c) The amount determined from (a) above is multiplied by a fraction, the
numerator of which is the number of post-1975 years of benefit service
and the denominator of which is the number of post-1975 years of benefit
service the participant would have received had he worked until normal
retirement age.

(K) Pre-retirement death benefit

(1)

(2)

Eligibility requirements - a married terminated vested participant who has at least
one hour of service after February 29, 1976 and has not yet commenced
receiving pension payments. Pursuant to the Multiemployer Pension Reform Act
of 2014, effective December 16, 2014, the PBGC will guarantee a pre-retirement
death benefit for the surviving spouse of a participant who dies after December
31, 1984, the date of the plan termination, provided the surviving spouse is not
deceased as of December 16, 2014.

Monthly pension - the eligible spouse will receive a monthly benefit equal to 50%
of the accrued benefit computed as of the date of death (or date of termination,
if earlier), reduced for early commencement as if the participant had retired the
day before his death or, if younger than earliest retirement age, as if he had
retired at earliest retirement age (age 62 with 25 years of benefit service or age
65, if less than 25 years of benefit service at death), and further reduced as if
the participant had elected the continuation to the spouse under the 50% joint
and survivor option.

This death benefit commences on the first day of the month following the later
of the participant's death or the month the participant would have attained his
earliest retirement age and will be payable during the surviving spouse's lifetime.

(L) Normal form of payment

(1)

(2)
3)

furrsreport1221cs.wpd

Married participants - automatic surviving spouse annuity providing a reduced
pension payable to the retired participant during his lifetime with 50% continuing
monthly for life to his surviving spouse at his death. This is automatic unless the
participant elects otherwise with the consent of his spouse.

Single participants - life annuity.
No other optional benefit forms are available, except a joint and 75% survivor

annuity

12
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sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with
the instructions to the Form 5500.

2025

This Form is Open to Public

Inspection

Part |

Annual Report Identification Information

For calendar plan year 2025 or fiscal plan year beginning 01/01/2025

and ending

12/31/2025

A This return/report is for:

B This return/report is:

a multiemployer plan

D a single-employer plan
D the first return/report

D an amended return/report

D a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

D a DFE (specify)
D the final return/report

C Ifthe plan is a collectively-bargained plan, check here. . ... ... ... ... .. i

D Check box if filing under:

Form 5558

D special extension (enter description)

D automatic extension

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. .......................

D a short plan year return/report (less than 12 months)

Part Il

Basic Plan Information—enter all requested information

1a Name of plan

RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY

1b

Three-digit plan
number (PN) » 001

1c

Effective date of plan
02/07/1950

2a Plan sponsor’s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)
BOARD OF TRUSTEES FUR RETIREMENT FD

BEACON ADMINISTRATORS & CONSULTANTS

20000 HORIZON WAY SUITE 600
MOUNT LAUREL, NJ 08054

2b

Employer Identification
Number (EIN)
13-6088918

2c

Plan Sponsor’s telephone
number
212-897-9806

2d

Business code (see
instructions)
315990

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 07/09/2026 LARRY MAGARIK
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2025)
v. 250312
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3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 322
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the plan year ..............cooii i, 6a(1) 0
a(2) Total number of active participants at the end of the plan year ..., 6a(2) 0
b Retired or separated participants receiving beNefits...........cooiuiiiiiiiiii e 6b 239
Cc Other retired or separated participants entitled to future benefits ..o 6C 14
d Subtotal. Add NS Ba(2), B, @NA BC.........eiiiriirieiiieiiiee ettt et 6d 253
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ............ccocoeciiiiiinicniecn 6e 47
f Total. Add lINES B0 AN BE. ........oiuiiiiiiii b 6f 300
1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
9 [olelaaT o1 1=t (R (g TS (=Y o ) TP UPPPRR g
@) Number of participants with account balances as of the end of the plan year (only defined contribution plans
g [olelaaT o1 1=t (R (g TS (=Y ) SRR UTPPRR 60 (2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thaN 100% VESE. ... . eeeeieieitititet et es e eeee et st st et et et s et s esssessssse et sssses et s en e scs et csseetes et et sses s nscscssses et et ensnsn s e snscecscseneeenans 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 0
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
11
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance 1) D Insurance
2 Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
3) Trust ?3) @ Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) (1) [ H (Financial Information)
2 | (Financial Information — Small Plan
2 D MB (Multiemployer Defined Benefit Plan and Certain Money @ D ( )
Purchase Plan Actuarial Information) - signed by the plan 3 D A (Insurance Information) — Number Attached
actuary (4) C (Service Provider Information)
3) D SB (Slngle-Emponer Defined Benefit Plan Actuarial ©) D D (DFE/Participating Plan Information)
Information) - signed by the plan actuary
4 D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)
(5) D MEP (Multiple-Employer Retirement Plan Information)
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Part Ill | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) woorvvoeereeeeeeenee e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2025 Form M-1 annual report. If the plan was not required to file the 2025 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110

(Form 5500) 2025

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab: .
Employee B:r?:fzgggcﬂrnyaAg:ninistranon P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspect|on.
For calendar plan year 2025 or fiscal plan year beginning 01/01/2025 and ending 12/31/2025
A Name of plan B Three-digit
RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES FUR RETIREMENT FD 13-6088918

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . ... .......... D Yes B No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2025
v. 251114
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2025

Page3-[ 1 |

2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

BEACON ADMINISTRATORS & CONSULTANTS

83-1544721
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
29 50 NONE 46050
YesD No@ YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
LARRY MAGARIK
46-4963823
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
20 50 INDEPENDENT 30510
TRUSTEE Yes [| No Yes [| No[] Yes [| No[]
() Enter name and EIN or address (see instructions)
NOVAK FRANCELLA LLC
61-1436956
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1050 NONE 15762
YesD No YesD NOI:I YesD NOI:I




Schedule C (Form 5500) 2025

Page3-[ 2 |

2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

STATE STREET BANK AND TRUST COMPANY

23-6262789
(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
15 50 NONE 5929
YesD No@ YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
COHEN, WEISS & SIMON, LLP
13-1592323
(b) (c) (d) (e) ® (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
2950 NONE 5227
YesD No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (f) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

compensation, for which the | service provider excluding | formula instead of

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

plan received the required
disclosures?

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(@) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H
(Form 5500)

Department of the Treasury
Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2025

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2025 or fiscal plan year beginning  01/01/2025 and ending  12/31/2025
A Name of plan B  Three-digit
RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES FUR RETIREMENT FD

D Employer Identification Number (EIN)
13-6088918

‘ Partl |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total NONINtErest-beANNG CaSN .........cc.ooviveeeeeeeeeeeeeeeeeeeeeeeeee e 1a 80455 78790
b Receivables (less allowance for doubtful accounts):
(1) Employer CONtHBULONS ..........c.c..vuieeeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeeenesen e 1b(1)
(2) Participant CONtHBULIONS..............cveueeeeeeeeeeeeeeeeeeee e 1b(2)
(B) OHNET ..ot eee e eee e eeea e 1b(3) 3235 2703
C General investments:
1) Interest-bgaring cash (include money market accounts & certificates 1c(1)
OF AEPOSIE) ...t
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ... 1c(3)(A)
(B) AlLONET ... 1¢(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ...t 1c(4)(A)
(B) COMMON ... 1c(4)(B)
(5) Partnership/joint VENtUre interests ..............ocooweeeeeeeeeeeeeeeeeeeeeseeeenen 1¢(5)
(6) Real estate (other than employer real property) ..........coooeeeeeeceeennn.. 1c(6)
(7) Loans (other than to participants)..............ccccoveveeueeeeeeeeeeeeeee e 1¢(7)
(8) Participant I0@NS ..........o.o oo 1c(8)
(9) Value of interest in common/collective trusts .... 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ................cocoveerverreeeens. 1c(10)
(11) Value of interest in master trust investment accounts......................... 1c(11)
(12) Value of interest in 103-12 investment entities .............cccccceeiiieinnnn. 1c(12)
(13) \f/uarlchj(sa)Of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated re(14)
contracts)... .
(15) OUNET ... 1¢(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2025
v. 250312
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Page 2

1d

1e
1f

19
1h
1i
1
1k

11

Employer-related investments:
(1) EMPlOyer SECUITIES ......c..uiiiiiiieiiie e

(2) Employer real property

Buildings and other property used in plan operation .............cccocceveviiienenee.
Total assets (add all amounts in lines 1a through 1€) .........ccccceiiiiiiiices
Liabilities
Benefit claims payable ...
Operating PaYabIEs ..........cooiiiiiiii e
Acquisition iNdebtedness ..o
Other abilities. .........ooiiiiiie e
Total liabilities (add all amounts in lines 1g through1j) ........cccoceiniiiiiiienis
Net Assets

Net assets (subtract line 1k from line 1)........cocoiiiiiiiii

(a) Beginning of Year (b) End of Year
1d(1)
1d(2)
1e
1f 83690 81493
19
1h 18676 20563
1i
1
1k 18676 20563
11 ‘ 65014 60930

Part Il [Income and Expense Statement

2

a

Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers ...........ccccoocvvennnne.
(B) PartiCipants .........cooiiiiiiiiiie e
(C) Others (including rollOVErs)..........ccueeiruiiiiiiie e
(2) Noncash contributions.............cooiiiiiiiiiiiii e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............
Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of deposit)

(B) U.S. Government SECUNLIES ........ccuuieiiiiiiiiiiieiiiie e
(C) Corporate debt iNStruments ............ccocoeeiiiiiiiiie e
(D) Loans (other than to participants) ..........ccocceeiiiiiiiiiiiiiie e
(E) Participant l0@NnsS..........coouiiiiiiieiie e
(F)  OtNEI .
(G) Total interest. Add lines 2b(1)(A) through (F)........ccccceiiiiiiiinean.
(2) Dividends: (A) Preferred StocK...........ccueiiiiiiiiiiieiiieeiee e
(B)  COMMON SEOCK ....ceiiiiiiiiiiiie ittt
(C) Registered investment company shares (e.g. mutual funds)..........
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES ..o
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...................
(B) Aggregate carrying amount (see instructions)............c.c.ccccooiiieeis
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ...

(B)  OtNEI ...t

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) and (B) .......ceeivvereeieeiiieee e

(a) Amount

(b) Total

2a(1)(A)

2a(1)(B)

2a(1)(C)

259600

2a(2)

2a(3)

259600

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(S)(C)
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Q 0

o

(6) Net investment gain (loss) from common/collective trusts.....................
(7) Net investment gain (loss) from pooled separate accounts....................
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities ...................

(10) Net investment gain (loss) from registered investment
companies (e.g., mutual funds) ...........cccocciiiiiiiinii

Other iNCOME ..o
Total income. Add all income amounts in column (b) and enter total
Expenses

Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...........
(2) To insurance carriers for the provision of benefits ............cccccevciennn.
(B) OtNEr ... e e
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccooceveviniennnnne.
Corrective distributions (see instructions) ...........c.ccccoviviiiiiiiii e
Certain deemed distributions of participant loans (see instructions)...

INTErESt EXPENSE....oiiiiiiii it
Administrative expenses:

(1) Salaries and AllOWANCES ..........cccccuuiiiieeeiiiiiiie e

(2) Contract administrator fees
(3) Recordkeeping fees ...........
(4) 1QPA audit feeS.......cceiiiiiiiiiee e
(5) Investment advisory and investment management fees ..
(6) Bank or trust company trustee/custodial fees...............
(7) Actuarial fees
(8) Legal fees ......ccceevuerennne
(9) Valuation/appraisal fees..................
(10) Other trustee fees and expenses ...
(11) Other EXPENSES. .....eeiiiiiiieiiiee it
(12) Total administrative expenses. Add lines 2i(1) through (11)
Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

2d

259600

2e(1)

147959

2e(2)

2e(3)

2e(4)

2f

29

2h

147959

2i(1)

2i(2)

46050

2i(3)

1462

2i(4)

14300

2i(5)

2i(6)

2i(7)

2i(8)

6352

2i(9)

2i(10)

2i(11)

47561

2i(12)

115725

2j

263684

Transfers of assets:
(1) TO thiS PIAN. .. e
(2) From this Plan ........c.eieiiiiieee e

2k

-4084

21(1)

21(2)
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Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [{ Unmodified (2) [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1)[ ] DOL Regulation 2520.103-8 (2)[ | DOL Regulation 2520.103-12(d) (3) [X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: NOVAK FRANCELLA, LLC (2) EIN: 61-1436956

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
(1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 |Es also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
(o T=Ter (=T N T OO PRV P PP PPTRPI 4b X

C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccoiieiinieieniinnn. 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part IIl if “Yes” is

CRECKE. ).....evvvii ettt ettt ettt e a e sttt s e s s et ettt s s eee 4d X

Was this plan covered by a fidelity BONA? ...........ccciueviuiiieieeeeeeeeee e 4e| X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

DY fraud OF AISHONESLY? ......c.ocuiieiieeieeecee ettt ettt ettt ettt ere et et et e ete s eneeaeas 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?..........cccococeiiiiiiininiiiieeenne. 4g X

h  Did the plan receive any noncash contributions whose value was neither readily

determinable on an established market nor set by an independent third party appraiser?............... 4h X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,

and see instructions for format reqUIremMEeNts.) ...........cooiiiiiiiiiiii e 4i X
i Were any plan transactions or series of transactions in excess of 5% of the current

value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format reqUIreMENtS.) ........c..ooiiiiiiiii 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? ...........ooiiiiiiiiiieieie et 4k X
| Has the plan failed to provide any benefit when due under the plan?............ccccoooiiiiiiiniiciieen 4] X
m [f this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

2520 10T-3. ) ettt ettt bbb ea et h et bbbt a e nhe e pe e e aee e 4m
n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ........cccceviieviniiniennnen. 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ Yes |:| No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year 0
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5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
L1 (0 Tex (1] T PPt Yes [[No [[Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 588423




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2025

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the

Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code).
epartment of Labor This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection,
Pension Benefit Guaranty Corporation
For calendar plan year 2025 or fiscal plan year beginning 01/01/2025 and ending 12/31/2025
A Name of plan B Three-digit
RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY plan number
(PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES FUR RETIREMENT FD 13-6088918
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the 1
1] 14 o1 1)

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 13-6088918
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
=2 LS
Part I Funding Information (If the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or

ERISA section 302, skip this Part.)

4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ......c..eveevrrenee. D Yes Bl No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ................................................................................................................................

b  Enter the amount contributed by the employer to the plan for this plan year ...............ccccccoveveveeiceeeeeereenn 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount)............cccooiiiiiii e 6C

If you completed line 6c, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............ccccceevrvvvevereuenene. D Yes D No D N/A

(0]

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChANGE? ................ccooviiioeooooeoeeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee D Yes D No @ N/A

Part 11l Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, CHECK the “NO” DOX......uvieiiiiiiiiiiiiieiie e eeasaesesnnssennnees D Increase D Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. D Yes D No
11 a Doesthe ESOP hold any Preferred STOCK? .............covouoieeeueeeeeeeeeee oot ee et e et ee et et e e ae e eae e e e s e e s eeeaneaeaeeneaeeeee D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “back-t0-DaCK” 108N.) ............iiiiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?..............ccccoceveveveveveveeeeeeeeee e D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2025

v. 250312
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13  Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer PBGC

b EIN 13-6088918 C  Dollar amount contributed by employer 259600

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production @ Other (specify): PER PARTICIPANT CONTRIBUT

a  Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(o3

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollarsandcents) _~
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:]] Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:]] Hourly D Weekly D Unit of production D Other (specify):

a  Name of contributing employer

(on

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the

plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: ]E last contributing employer D alternative D reasonable approximation (see 14a 300
instructions for required attaChMENL)............oooiiiiiiii e e e e e e e e e e e e

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b 322
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c 358
previously reported (see instructions for required attachment)...........coooeiiiiiiiiie e

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding PIan YEar ...............cccoveeeeeeeererereeeeeeeeserererererennn 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against sUCh Withdrawn emMIPIOYErS ... .o s

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a  Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? [[ Yes @ No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

g No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

g No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

g No. Other. Provide explanation.

[ Part VIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules? [ | Yes [X No

21b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

L] NnA

22 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter __ /  /
(MM/DD/YYYY) and the Opinion Letter serial number
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Novak |Francella

LLC | CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Independent Fiduciary/Trustee of the
Retirement Fund of the Fur Manufacturing Industry

Opinion

We have audited the financial statements of the Retirement Fund of the Fur Manufacturing
Industry (the Plan), an employee benefit plan subject to the Employee Retirement Income
Security Act of 1974 (ERISA), which comprise the statements of net assets available for benefits
(in liquidation) as of December 31, 2025 and 2024, and the related statements of changes in net
assets available for benefits (in liquidation) for the years then ended, and the related notes to the
financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
net assets available for benefits (in liquidation) of the Retirement Fund of the Fur Manufacturing
Industry as of December 31, 2025 and 2024, and the changes in its net assets available for
benefits (in liquidation) for the years then ended, in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America (GAAS). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are required to be independent of the Retirement Fund of the Fur
Manufacturing Industry and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America,
and for 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.

BOSTON | 33 Harrison Avenue, Suite 500 | Boston, MA 02111 | 617.500.6578

CONNECTICUT | 255 Route 80, PO Box 698 | Killingworth, C'T 06419 | 860.663.1190

NEW YORK | 450 Seventh Avenue, 28th Floor | New York, New York 10123 | 212.279.4262
PHILADELPHIA | 40 Monument Road, 5th Floor | Bala Cynwyd, PA 19004 | 610.668.9400
WASHINGTON, DC | 6750 Alexander Bell Drive, Suite 470 | Columbia, MD 21046 | 443.832.4009



Management is also responsible for maintaining a current plan instrument, including all Plan
amendments, administering the Plan, and determining that the Plan’s transactions that are
presented and disclosed in the financial statements are in conformity with the Plan’s
provisions, including maintaining sufficient records with respect to each of the participants, to
determine the benefits due or which may become due to such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout
the audit.

o Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Retirement Fund of the Fur
Manufacturing Industry’s internal control. Accordingly, no such opinion is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the
overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Retirement Fund of the Fur
Manufacturing Industry’s ability to continue as a going concern for a reasonable
period of time.



We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control-related matters that we identified during the audit.

M%/M/ﬂcd&_. LLC

New York, New York
June 30,2026



RETIREMENT FUND OF THE FUR
MANUFACTURING INDUSTRY

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
(L1IQUIDATION BASIS OF ACCOUNTING)

DECEMBER 31, 2025 AND 2024

2025 2024
ASSETS
Cash $ 78,790 $ 80,455
Prepaid expenses 2,703 3,235
Total assets 81,493 83,690
LIABILITIES AND NET ASSETS
LIABILITIES
Accrued expenses 20,563 18,676
NET ASSETS AVAILABLE FOR BENEFITS $ 60,930 $ 65,014

See accompanying notes to financial statements.
-4 -



RETIREMENT FUND OF THE FUR

MANUFACTURING INDUSTRY

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
(L1IQUIDATION BASIS OF ACCOUNTING)

YEARS ENDED DECEMBER 31, 2025 AND 2024

ADDITIONS
PBGC contributions

Other income
Total additions

DEDUCTIONS
Benefits paid directly to participants
Administrative expenses
Third party administrator fees
Independent fiduciary
Auditing
Legal
Benefit service fees
Insurance
Pension search fee
Bank charges
Office expense
Postage
Actuary
Total administrative expenses

Total deductions
NET DECREASE

NET ASSETS AVAILABLE FOR BENEFITS
Beginning of year

End of year

See accompanying notes to financial statements.
-5-

2025 2024
$ 259,600 $ 263,900

- 7,362
259,600 271,262
147,959 178,690

46,050 45,000
30,510 21,870
15,762 14,623
6,352 6,013
5,929 6,298
5,448 5,567
2,639 2,475
2,353 2,544

408 -

274 -

- 9,159
115,725 113,549
263,684 292,239

(4,084) (20,977)
65,014 85,991
$ 60,930 $ 65,014




RETIREMENT FUND OF THE FUR
MANUFACTURING INDUSTRY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2025 AND 2024

NOTE 1. DESCRIPTION OF PLAN

The following brief description of the Retirement Fund of the Fur Manufacturing Industry
(the Plan) is provided for general information purposes only. Participants should refer to the
Summary Plan Description for more complete information.

The Plan was established on February 7, 1950 pursuant to collective bargaining agreements with
contributing employers under an Agreement and Declaration of Trust. It has been restated
several times to comply with the requirements of law. The Plan is a multiemployer defined
benefit pension plan and is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA), as amended. As discussed in Note 3, the employers' obligation to
continue to contribute under the collective bargaining agreements ceased for periods after
December 31, 1984. As of February 1, 1991, the Plan began receiving quarterly contributions
from the Pension Benefit Guarantee Corporation (PBGC).

As of December 31, 1984, the Plan was frozen. Benefits earned prior to that date are payable to
pensioners and survivors currently eligible to receive benefits and to vested participants who will
be eligible to receive a benefit upon reaching retirement age. The Plan provides for normal
retirement benefits at age 65, early retirement at age 62 and disability benefits to eligible
participants who became disabled prior to December 31, 1984. Pre-retirement, post-retirement
joint and survivor death benefit are also paid. Generally, twenty five (25) years of service will be
required for vesting for normal retirement and at least 25 for other types of retirement options.
The pension amount varies depending on units of pension credit and the benefit rates per unit.
Reference should be made to the summary plan description for specific details as to vesting,
benefits and eligibility.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Method of Accounting - The financial statements are prepared using the liquidation basis of
accounting. PBGC contributions are accounted for as exchange transactions.

Payment of Benefits - Benefit payments to participants are recorded upon distribution.

Actuarial Present Value of Accumulated Plan Benefits - Accumulated plan benefits are those
future periodic payments, including lump-sum distributions that are attributable under the Plan’s
provisions to the service which employees have earned through the date of termination.
Accumulated plan benefits include benefits expected to be paid to (a) participants and
beneficiaries receiving benefits and (b) terminated vested participants and beneficiaries with
rights to future benefits.

-6 -



NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Estimates - The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect certain reported amounts and disclosures in the financial statements.
Actual results could differ from those estimates.

NOTE 3. TERMINATION

On December 31, 1984, the Plan was terminated by mass withdrawal as defined by ERISA
Section 4041A (a)(2). The Trustees have exercised their right to terminate the Plan.
Termination shall not permit any part of the Plan assets to be used for, or diverted to, purposes
other than the exclusive benefit of the pensioners, beneficiaries and participants. The net assets
of the Plan will be allocated to pay benefits in priorities as prescribed by ERISA and its related
regulations. Whether or not a particular participant will receive full benefits at some future time
will depend on the sufficiency of the Plan’s net assets at the time and the priority of those
benefits.

In addition, certain benefits under the Plan are insured by the Pension Benefit Guaranty
Corporation (PBGC). Generally, the PBGC guarantees most vested normal age retirement
benefits, early retirement benefits, and certain disability and survivor’s pensions. The PBGC
does not guarantee all types of benefits and the amount of any individual participant’s benefit
protection is subject to certain limitations. Some benefits may be fully or partially provided for
while other benefits may not be provided at all.

Effective February 1, 1991, the Plan began receiving quarterly contributions from the PBGC so
that the Plan could continue to operate and pay benefits. Based on the present PBGC
regulations, the Plan expects each participant’s pension benefits to be guaranteed by the PBGC.

NOTE4. TAXSTATUS

The Plan obtained a favorable tax determination letter from the Internal Revenue Service that
stated the Plan, as then designed, was in compliance with the applicable requirements under
Section 401(a) and was, therefore, exempt from Federal income taxes under the provisions of
Section 501(a). The Plan Trustees believe that the Plan is currently designed and being operated
in compliance with the applicable requirements of the Internal Revenue Code. Therefore, they
believe the Plan and related trust was exempt as of December 31, 2025.

Accounting principles generally accepted in the United States of America require Plan
management to evaluate tax positions taken by the Plan and recognize a tax liability if the Plan
has taken an uncertain position that, more likely than not, would not be sustained upon
examination by the U.S. Federal, state, or local taxing authorities.

The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no

audits for any tax periods in progress. Typically, Plan tax years will remain open for three years;
however, this may differ depending upon the circumstances of the Plan.
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NOTES. ACTUARIAL INFORMATION

An actuarial valuation of the Plan was made by the consulting actuary as of December 31, 2021.
Information shown in the report included the following:

Actuarial present value of accumulated plan benefits:

Vested benefits:
Retired participants and beneficiaries currently receiving benefits $ 1,638,686
Terminated vested participants 14,247
Total actuarial present value of accumulated plan benefits $ 1,652,933

As reported by the actuary, the changes in the actuarial present value of accumulated plan
benefits since the last valuation as of December 31, 2016, through December 31, 2021 were as
follows:

Actuarial present value of accumulated plan benefits:

as of December 31, 2016 $ 3,230,349
Increase (decrease) during the period 0of2017-2021
attributable to :

Net experience gain or loss, changes in data 380,337

Interest 213,160

Benefits and administrative expenses paid (2,154,443)

Change in actuarial assumptions (16,470)
Net decrease (1,577,416)

Actuarial present value of accumulated plan benefits
as of December 31, 2021 $ 1,652,933

The Plan’s present value of accumulated plan benefits as of December 31, 2021 totaled
$1,652,933. The net assets available for benefits as of the same date amounted to $62,318.
The value of non-forfeitable benefits exceeds the value of Plan assets by $1,590,615 at
December 31, 2021.

The actuarial valuation was made using actuarial assumptions determined in accordance with the
Pension Benefit Guaranty Corporation (PBGC) regulations for valuing plan benefits for a
terminated multiemployer plan. For the valuation at December 31, 2021, the interest rate used
was 2.40% for the first 20 years and 2.11% thereafter. For the valuation at December 31, 2016,
the interest rate used was 1.98% for the first 25 years and 2.67% thereafter. The morality table
used for healthy lives is the UP-94 Mortality Table with projected improvement to 2031 at Scale
AA (with projected improvement to 2026 at Scale AA for the valuation at December 31, 2016).

The Plan became insolvent in January 1991 and began receiving financial assistance from the

PBGC effective February 1, 1991. Per PBGC ruling, the next actuarial valuation to be
performed will be the year ending December 31, 2026.
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NOTES. ACTUARIAL INFORMATION (continued)

At December 31, 1984 (date of termination), any participant retiring on or after February 1, 1983
with 25 years of service had a monthly benefit of $158.08, which was gradually increased per
year until it reached a maximum of $190 per month for 30 or more years of service. No benefits
are accrued after December 31, 1984. Since the Plan became insolvent in January 1991 the
monthly benefit is limited to the PBGC maximum guaranteed benefit.

NOTE 6. SUBSEQUENT EVENTS

The Plan has evaluated subsequent events through June 30,2026, the date the financial
statements were available to be issued, and they have been evaluated in accordance with relevant
account accounting standards.
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Novak |Francella

LLC | CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Independent Fiduciary/Trustee of the
Retirement Fund of the Fur Manufacturing Industry

Opinion

We have audited the financial statements of the Retirement Fund of the Fur Manufacturing
Industry (the Plan), an employee benefit plan subject to the Employee Retirement Income
Security Act of 1974 (ERISA), which comprise the statements of net assets available for benefits
(in liquidation) as of December 31, 2025 and 2024, and the related statements of changes in net
assets available for benefits (in liquidation) for the years then ended, and the related notes to the
financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
net assets available for benefits (in liquidation) of the Retirement Fund of the Fur Manufacturing
Industry as of December 31, 2025 and 2024, and the changes in its net assets available for
benefits (in liquidation) for the years then ended, in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the
United States of America (GAAS). Our responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are required to be independent of the Retirement Fund of the Fur
Manufacturing Industry and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with accounting principles generally accepted in the United States of America,
and for 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.

BOSTON | 33 Harrison Avenue, Suite 500 | Boston, MA 02111 | 617.500.6578

CONNECTICUT | 255 Route 80, PO Box 698 | Killingworth, C'T 06419 | 860.663.1190

NEW YORK | 450 Seventh Avenue, 28th Floor | New York, New York 10123 | 212.279.4262
PHILADELPHIA | 40 Monument Road, 5th Floor | Bala Cynwyd, PA 19004 | 610.668.9400
WASHINGTON, DC | 6750 Alexander Bell Drive, Suite 470 | Columbia, MD 21046 | 443.832.4009



Management is also responsible for maintaining a current plan instrument, including all Plan
amendments, administering the Plan, and determining that the Plan’s transactions that are
presented and disclosed in the financial statements are in conformity with the Plan’s
provisions, including maintaining sufficient records with respect to each of the participants, to
determine the benefits due or which may become due to such participants.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not absolute assurance and therefore is not a guarantee that an audit conducted in
accordance with GAAS will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout
the audit.

o Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding
the amounts and disclosures in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Retirement Fund of the Fur
Manufacturing Industry’s internal control. Accordingly, no such opinion is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the
overall presentation of the financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Retirement Fund of the Fur
Manufacturing Industry’s ability to continue as a going concern for a reasonable
period of time.



We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain
internal control-related matters that we identified during the audit.

M%/M/ﬂcd&_. LLC

New York, New York
June 30,2026



RETIREMENT FUND OF THE FUR
MANUFACTURING INDUSTRY

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
(L1IQUIDATION BASIS OF ACCOUNTING)

DECEMBER 31, 2025 AND 2024

2025 2024
ASSETS
Cash $ 78,790 $ 80,455
Prepaid expenses 2,703 3,235
Total assets 81,493 83,690
LIABILITIES AND NET ASSETS
LIABILITIES
Accrued expenses 20,563 18,676
NET ASSETS AVAILABLE FOR BENEFITS $ 60,930 $ 65,014

See accompanying notes to financial statements.
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RETIREMENT FUND OF THE FUR

MANUFACTURING INDUSTRY

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
(L1IQUIDATION BASIS OF ACCOUNTING)

YEARS ENDED DECEMBER 31, 2025 AND 2024

ADDITIONS
PBGC contributions

Other income
Total additions

DEDUCTIONS
Benefits paid directly to participants
Administrative expenses
Third party administrator fees
Independent fiduciary
Auditing
Legal
Benefit service fees
Insurance
Pension search fee
Bank charges
Office expense
Postage
Actuary
Total administrative expenses

Total deductions
NET DECREASE

NET ASSETS AVAILABLE FOR BENEFITS
Beginning of year

End of year

See accompanying notes to financial statements.
-5-

2025 2024
$ 259,600 $ 263,900

- 7,362
259,600 271,262
147,959 178,690

46,050 45,000
30,510 21,870
15,762 14,623
6,352 6,013
5,929 6,298
5,448 5,567
2,639 2,475
2,353 2,544

408 -

274 -

- 9,159
115,725 113,549
263,684 292,239

(4,084) (20,977)
65,014 85,991
$ 60,930 $ 65,014




RETIREMENT FUND OF THE FUR
MANUFACTURING INDUSTRY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2025 AND 2024

NOTE 1. DESCRIPTION OF PLAN

The following brief description of the Retirement Fund of the Fur Manufacturing Industry
(the Plan) is provided for general information purposes only. Participants should refer to the
Summary Plan Description for more complete information.

The Plan was established on February 7, 1950 pursuant to collective bargaining agreements with
contributing employers under an Agreement and Declaration of Trust. It has been restated
several times to comply with the requirements of law. The Plan is a multiemployer defined
benefit pension plan and is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (ERISA), as amended. As discussed in Note 3, the employers' obligation to
continue to contribute under the collective bargaining agreements ceased for periods after
December 31, 1984. As of February 1, 1991, the Plan began receiving quarterly contributions
from the Pension Benefit Guarantee Corporation (PBGC).

As of December 31, 1984, the Plan was frozen. Benefits earned prior to that date are payable to
pensioners and survivors currently eligible to receive benefits and to vested participants who will
be eligible to receive a benefit upon reaching retirement age. The Plan provides for normal
retirement benefits at age 65, early retirement at age 62 and disability benefits to eligible
participants who became disabled prior to December 31, 1984. Pre-retirement, post-retirement
joint and survivor death benefit are also paid. Generally, twenty five (25) years of service will be
required for vesting for normal retirement and at least 25 for other types of retirement options.
The pension amount varies depending on units of pension credit and the benefit rates per unit.
Reference should be made to the summary plan description for specific details as to vesting,
benefits and eligibility.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Method of Accounting - The financial statements are prepared using the liquidation basis of
accounting. PBGC contributions are accounted for as exchange transactions.

Payment of Benefits - Benefit payments to participants are recorded upon distribution.

Actuarial Present Value of Accumulated Plan Benefits - Accumulated plan benefits are those
future periodic payments, including lump-sum distributions that are attributable under the Plan’s
provisions to the service which employees have earned through the date of termination.
Accumulated plan benefits include benefits expected to be paid to (a) participants and
beneficiaries receiving benefits and (b) terminated vested participants and beneficiaries with
rights to future benefits.
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Estimates - The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates and
assumptions that affect certain reported amounts and disclosures in the financial statements.
Actual results could differ from those estimates.

NOTE 3. TERMINATION

On December 31, 1984, the Plan was terminated by mass withdrawal as defined by ERISA
Section 4041A (a)(2). The Trustees have exercised their right to terminate the Plan.
Termination shall not permit any part of the Plan assets to be used for, or diverted to, purposes
other than the exclusive benefit of the pensioners, beneficiaries and participants. The net assets
of the Plan will be allocated to pay benefits in priorities as prescribed by ERISA and its related
regulations. Whether or not a particular participant will receive full benefits at some future time
will depend on the sufficiency of the Plan’s net assets at the time and the priority of those
benefits.

In addition, certain benefits under the Plan are insured by the Pension Benefit Guaranty
Corporation (PBGC). Generally, the PBGC guarantees most vested normal age retirement
benefits, early retirement benefits, and certain disability and survivor’s pensions. The PBGC
does not guarantee all types of benefits and the amount of any individual participant’s benefit
protection is subject to certain limitations. Some benefits may be fully or partially provided for
while other benefits may not be provided at all.

Effective February 1, 1991, the Plan began receiving quarterly contributions from the PBGC so
that the Plan could continue to operate and pay benefits. Based on the present PBGC
regulations, the Plan expects each participant’s pension benefits to be guaranteed by the PBGC.

NOTE4. TAXSTATUS

The Plan obtained a favorable tax determination letter from the Internal Revenue Service that
stated the Plan, as then designed, was in compliance with the applicable requirements under
Section 401(a) and was, therefore, exempt from Federal income taxes under the provisions of
Section 501(a). The Plan Trustees believe that the Plan is currently designed and being operated
in compliance with the applicable requirements of the Internal Revenue Code. Therefore, they
believe the Plan and related trust was exempt as of December 31, 2025.

Accounting principles generally accepted in the United States of America require Plan
management to evaluate tax positions taken by the Plan and recognize a tax liability if the Plan
has taken an uncertain position that, more likely than not, would not be sustained upon
examination by the U.S. Federal, state, or local taxing authorities.

The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no

audits for any tax periods in progress. Typically, Plan tax years will remain open for three years;
however, this may differ depending upon the circumstances of the Plan.
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NOTES. ACTUARIAL INFORMATION

An actuarial valuation of the Plan was made by the consulting actuary as of December 31, 2021.
Information shown in the report included the following:

Actuarial present value of accumulated plan benefits:

Vested benefits:
Retired participants and beneficiaries currently receiving benefits $ 1,638,686
Terminated vested participants 14,247
Total actuarial present value of accumulated plan benefits $ 1,652,933

As reported by the actuary, the changes in the actuarial present value of accumulated plan
benefits since the last valuation as of December 31, 2016, through December 31, 2021 were as
follows:

Actuarial present value of accumulated plan benefits:

as of December 31, 2016 $ 3,230,349
Increase (decrease) during the period 0of2017-2021
attributable to :

Net experience gain or loss, changes in data 380,337

Interest 213,160

Benefits and administrative expenses paid (2,154,443)

Change in actuarial assumptions (16,470)
Net decrease (1,577,416)

Actuarial present value of accumulated plan benefits
as of December 31, 2021 $ 1,652,933

The Plan’s present value of accumulated plan benefits as of December 31, 2021 totaled
$1,652,933. The net assets available for benefits as of the same date amounted to $62,318.
The value of non-forfeitable benefits exceeds the value of Plan assets by $1,590,615 at
December 31, 2021.

The actuarial valuation was made using actuarial assumptions determined in accordance with the
Pension Benefit Guaranty Corporation (PBGC) regulations for valuing plan benefits for a
terminated multiemployer plan. For the valuation at December 31, 2021, the interest rate used
was 2.40% for the first 20 years and 2.11% thereafter. For the valuation at December 31, 2016,
the interest rate used was 1.98% for the first 25 years and 2.67% thereafter. The morality table
used for healthy lives is the UP-94 Mortality Table with projected improvement to 2031 at Scale
AA (with projected improvement to 2026 at Scale AA for the valuation at December 31, 2016).

The Plan became insolvent in January 1991 and began receiving financial assistance from the

PBGC effective February 1, 1991. Per PBGC ruling, the next actuarial valuation to be
performed will be the year ending December 31, 2026.
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NOTES. ACTUARIAL INFORMATION (continued)

At December 31, 1984 (date of termination), any participant retiring on or after February 1, 1983
with 25 years of service had a monthly benefit of $158.08, which was gradually increased per
year until it reached a maximum of $190 per month for 30 or more years of service. No benefits
are accrued after December 31, 1984. Since the Plan became insolvent in January 1991 the
monthly benefit is limited to the PBGC maximum guaranteed benefit.

NOTE 6. SUBSEQUENT EVENTS

The Plan has evaluated subsequent events through June 30,2026, the date the financial
statements were available to be issued, and they have been evaluated in accordance with relevant
account accounting standards.



Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918 PN:001

Application for Special Financial Assistance

Section B, Item (9)a and (9)c — Checklist #11.a. and #11.c.

LifeStatus 360 and PBGC Death Audit of December 31, 2024 Census Data

For SFA application purposes, the PBGC Independent Death Audit results provided on June 11, 2026
were reflected, as disclosed in correspondence between Rae Consulting and PBGC, and summarized
below. The death audit results from Lifestatus 360 provided on September 29, 2026 were already
reflected in the results from the PBGC death audit (e.g., the Lifestatus 360 Death Audit did not discover
any new deaths prior to December 31, 2024, the SFA census date).

There were three (3) retired participants from the PBGC Death Audit included in the December 31, 2024
initial census data who were removed from the SFA calculations since the participants deceased prior to
March 31, 2025 and didn’t have any living beneficiaries.

There were two (2) terminated vested participants in the PBGC Death Audit who were included in the
December 31, 2024 initial census data and were removed from the SFA calculations and replaced with a
surviving spouse record. They had an unknown marital status; the surviving spouse records reflect
valuation assumptions for age and marriage percentage. The surviving spouse participants are marked
with an asterisk (*) in the table below.

A count reconciliation is shown below:

Terminated Surviving
Active Vested Retirees Spouses Total
December 31, 2024 census data 0 15 263 49 327
Removed per PBGC Death Audit 0 0 -3 0 -3
Recategorized per PBGC Death Audit 0 -2 0 +2%* 0
Census for SFA Application 0 13 260 51 324

The PBGC independent death audit changes to the participant census are mandatory for SFA application
purposes to avoid paying benefits to participants who deceased prior to the SFA census date.
















TEMPLATE 4A v20220802p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method' for MPRA plans

File name: Template 44 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 44 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 44 Plan Name Add , where "Plan Name" is an
abbreviated version of the plan name.

If submitting a supplemented application under § 4262.4(g)(6): Template 44 Supp Plan Name , 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:
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.
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 '44-4 SFA Details .4(a)(1)' unless otherwise indicated.

a. The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

b. Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined.
[Sheet: 44-1 Interest Rates]

c. SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined.
[Sheet: 44-1 Interest Rates]

d. Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of
such financial assistance received by the plan.



e. 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"):

1

iii.

i. 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).

ii. 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: 44-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted.

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were
previously suspended through the SFA measurement date.
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

iv. 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: 44-3 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.

v. Provide the projected total participant count at the beginning of each year.

Vv

Vi

[Sheet: 44-3 SFA Pcount and Admin Exp]

i. 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.

i. 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.

f. The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status,
currently active participants, and new entrants. On this Sheet 4A-2, show all benefit payments as positive amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits.

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending
in 2051.



4A-3 SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets
method" for MPRA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for
all other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending
in 2051.



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

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 Updates (newest version at top)

Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 4A - Sheet 4A-1

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

PLAN INFORMATION

Initial Application Date: |06/30/2025

SFA Measurement Date:|03/31/2025

Last day of first plan
year ending after the 12/31/2025
measurement date:

Abbreviated Retirement Fund of the Fur Manufacturing Industry
Plan Name:

EIN: 13-6088918

PN: 001

v20220802p

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.

Non-SFA Interest Rate Used:

7.48%

SFA Interest Rate Used:

5.93%

Development of non-SFA interest rate and SFA interest rate:

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Interest rate used for the funding standard account projections in the plan's

. o

Plan Interest Rate: X% most recently completed certification of plan status before 1/1/2021.
Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates
disregarding modifications made under clause (iv) of such section.

Month Year (i) (ii) (iii)

Month in which plan's initial application is filed,

and corresponding segment rates (leave (i), (ii), o aco o

and (iii) blank if the TRS Notice for this month has e 2025 LRt 8% St

not yet been issued):

1 month preceding month in which plan's initial

application is filed, and corresponding segment May 2025 4.95% 5.33% 5.55%

rates:

2 months preceding month in which plan's initial

application is filed, and corresponding segment April 2025 4.97% 531% 5.51%

rates:

3 months preceding month in which plan's initial

application is filed, and corresponding segment March 2025 4.99% 5.30% 5.48%

rates:

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) : 7.48%

Non-SFA Interest Rate Calculation (lesser of

Plan Interest Rate and Non-SFA Interest Rate 7.48%
Limit):
Non-SFA Interest Rate Match Check: Match

This amount is calculated based on the other information entered above.

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.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

5.93%

SFA Interest Rate Calculation (lesser of Plan
Interest Rate and SFA Interest Rate Limit):

5.93%

This amount is calculated based on the other information entered above.

This amount is calculated based on the other
information entered.

SFA Interest Rate Match Check:

Match

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.




TEMPLATE 4A - Sheet 4A-2 v20220802p
SFA Determination - Benefit Payments for the ""basic method" for all plans, and for the "increasing assets method" for MRPA plans
See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

SFA Measurement Date:{03/31/2025

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:
Current Retirees and
SFA Measurement Date Beneficiaries in Pay Current Terminated Current Active
/ Plan Year Start Date Plan Year End Date Status Vested Participants Participants New Entrants Total

03/31/2025 12/31/2025 $131,499 $9,096 $0 $0 $140,595
01/01/2026 12/31/2026 $154,257 $11,046 $0 $0 $165,303
01/01/2027 12/31/2027 $134,942 $10,093 $0 $0 $145,035
01/01/2028 12/31/2028 $117,380 $9,236 $0 $0 $126,615
01/01/2029 12/31/2029 $101,529 $8,449 $0 $0 $109,978
01/01/2030 12/31/2030 $87,321 $5,991 $0 $0 $93,312
01/01/2031 12/31/2031 $74,670 $5,498 $0 $0 $80,167
01/01/2032 12/31/2032 $63,473 $5,003 $0 $0 $68,476
01/01/2033 12/31/2033 $53,623 $4,514 $0 $0 $58,137
01/01/2034 12/31/2034 $45,009 $4,037 $0 $0 $49,046
01/01/2035 12/31/2035 $37,521 $3,577 $0 $0 $41,098
01/01/2036 12/31/2036 $31,050 $3,140 $0 $0 $34,190
01/01/2037 12/31/2037 $25,494 $2,730 $0 $0 $28,224
01/01/2038 12/31/2038 $20,756 $2,351 $0 $0 $23,107
01/01/2039 12/31/2039 $16,745 $2,006 $0 $0 $18,750
01/01/2040 12/31/2040 $13,377 $1,694 $0 $0 $15,071
01/01/2041 12/31/2041 $10,577 $1,417 $0 $0 $11,994
01/01/2042 12/31/2042 $8,271 $1,173 $0 $0 $9,444
01/01/2043 12/31/2043 $6,394 $961 $0 $0 $7,354
01/01/2044 12/31/2044 $4,882 $778 $0 $0 $5,661
01/01/2045 12/31/2045 $3,681 $623 $0 $0 $4,304
01/01/2046 12/31/2046 $2,738 $493 $0 $0 $3,232
01/01/2047 12/31/2047 $2,009 $385 $0 $0 $2,395
01/01/2048 12/31/2048 $1,453 $297 $0 $0 $1,750
01/01/2049 12/31/2049 $1,036 $225 $0 $0 $1,261
01/01/2050 12/31/2050 $727 $169 $0 $0 $896
01/01/2051 12/31/2051 $503 $124 $0 $0 $627




TEMPLATE 4A - Sheet 4A-3

SFA Determination - Participant Count and Administrative Expenses for the ""basic method" for all plans, and for the

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

PLAN INFORMATION

?l];];r;‘ﬁi:i Retirement Fund of the Fur Manufacturing Industry

EIN: 13-6088918

PN: 001

SFA Measurement Date:{03/31/2025

Bheet, show all administrative expense amounts as positive
PROJECTED ADMINISTRATIVE EXPENSES for:
Total Participant Count
SFA Measurement Date at Beginning of Plan
/Plan Year Start Date Plan Year End Date Year PBGC Premiums Other Total

03/31/2025 12/31/2025 292 $11,388 § 86,794 $98,182
01/01/2026 12/31/2026 265 $10,600 $167,800 $178,400
01/01/2027 12/31/2027 238 $9,758 $161,870 $171,628
01/01/2028 12/31/2028 213 $8,951 $137,917 $146,868
01/01/2029 12/31/2029 190 $8,184 $141,365 $149,549
01/01/2030 12/31/2030 168 $7,418 $144,899 $152,317
01/01/2031 12/31/2031 148 $7,696 $132,597 $140,293
01/01/2032 12/31/2032 129 $6,876 $112,957 $119,833
01/01/2033 12/31/2033 112 $6,119 $95,621 $101,740
01/01/2034 12/31/2034 97 $5,432 $80,399 $85,831
01/01/2035 12/31/2035 83 $4,764 $67,157 $71,921
01/01/2036 12/31/2036 70 $4,118 $55,715 $59,833
01/01/2037 12/31/2037 60 $3,618 $45,775 $49,393
01/01/2038 12/31/2038 50 $3,091 $37,346 $40,437
01/01/2039 12/31/2039 41 $2,598 $30,215 $32,813
01/01/2040 12/31/2040 34 $2,208 $24,167 $26,375
01/01/2041 12/31/2041 28 $1,864 $19,125 $20,989
01/01/2042 12/31/2042 22 $1,501 $15,026 $16,527
01/01/2043 12/31/2043 18 $1,259 $11,611 $12,870
01/01/2044 12/31/2044 14 $1,004 $8,902 $9,906
01/01/2045 12/31/2045 11 $808 $6,725 $7,533
01/01/2046 12/31/2046 8 $602 $5,398 $6,000
01/01/2047 12/31/2047 6 $463 $4,537 $5,000
01/01/2048 12/31/2048 5 $396 $3,604 $4,000
01/01/2049 12/31/2049 4 $324 $2,676 $3,000
01/01/2050 12/31/2050 3 $249 $1,751 $2,000
01/01/2051 12/31/2051 2 $170 $927 $1,097




TEMPLATE 4A - Sheet 4A-4

v20220802p
SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans
See Template 4A Instructions for Additional Instructions for Sheet 4A-4. |

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

If”ll:’lzkf‘l};‘“}‘; which N MPRA increasing assets method deseribed in § 4262.4(a)(2)(i).

method yields the A MPRA present value method described in § 4262.4(a)(2)(ii).

greatest amount of SFA?

SFA Measurement Date: | 03/31/2025

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

:gﬁ ﬁ"\“)\““‘f‘s "f‘]l;“‘ Per § 4262.4(a)(1), the lowest whole dollar amount (ot less than $0) for which, as of the last day of
easurement Date |5 40 041 each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets a

under the method

L both greater than or equal to zero.
in this Sheet:
$3.52
Projected SFA Only required on this sheet if the requested amount of SFA is based on the "basic method".
rojecte 01/01/2038 Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the
exhaustion year: L . .
year exceeds the beginning-of-year projected SFA assets.
Non-SFA Interest Rate: [7.48%
SFA Interest Rate: 5.93%
On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
() 2) 3) @ ) (6) (W) ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Administrative Expenses| Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of (excluding amount owed (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial ~ (should match total from through the SFA ERISA; should match (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- MH+2)+3)+
/Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Sheet 4A-2) Measurement Date total from Sheet 4A-3) SFA Assets Rate (7)+(8)) Non-SFA Assets SFA Interest Rate (10) + (11))

03/31/2025 12/31/2025 $0 $0 $0 -$140,595 -$974.826 -$98,182 -$1,213,603 $85,971 $1,912,409 $0 $4.360 $82,784
01/01/2026 12/31/2026 $0 $0 $0 -$165,303 $0 -$178,400 -$343,703 $103,362 $1,672,068 $0 $6,192 $88,976
01/01/2027 12/31/2027 $0 $0 $0 -$145,035 $0 -$171,628 -$316,663 $89,900 $1,445,305 $0 $6.655 $95,631
01/01/2028 12/31/2028 $0 $0 $0 -$126,615 $0 -$146,868 -$273,483 $77,715 $1,249,537 $0 $7,153 $102,784
01/01/2029 12/31/2029 $0 $0 $0 -$109,978 $0 -$149,549 -$259,527 $66,513 $1,056,523 $0 $7.688 $110,472
01/01/2030 12/31/2030 $0 $0 $0 -$93,312 $0 -$152,317 -$245,629 $55,474 $866,368 $0 $8,263 $118,735
01/01/2031 12/31/2031 $0 $0 $0 -$80,167 $0 -$140,293 -$220.460 $44,933 $690.841 $0 $8.881 $127,616
01/01/2032 12/31/2032 $0 $0 $0 -$68,476 $0 -$119,833 -$188,310 $35,464 $537,995 $0 $9,546 $137,162
01/01/2033 12/31/2033 $0 $0 $0 -$58,137 $0 -$101,740 -$159,877 $27,231 $405,349 $0 $10.260 $147,422
01/01/2034 12/31/2034 $0 $0 $0 -$49,046 $0 -$85,831 -$134,877 $20,096 $290,568 $0 $11,027 $158,449
01/01/2035 12/31/2035 $0 $0 $0 -$41,098 $0 -$71,921 -$113,019 $13,928 $191,478 $0 $11,852 $170,301
01/01/2036 12/31/2036 $0 $0 $0 -$34,190 $0 -$59,833 -$94,023 $8,607 $106,062 $0 $12,739 $183,040
01/01/2037 12/31/2037 $0 $0 $0 -$28,224 $0 -$49,393 -$77,617 $4,021 $32.466 $0 $13,691 $196,731
01/01/2038 12/31/2038 $0 $0 $0 -$23,107 $0 -$40,437 -$32,466 $0 $0 -$31,078 $13,574 $179,227
01/01/2039 12/31/2039 $0 $0 $0 -$18,750 $0 -$32,813 $0 $0 $0 -$51,563 $12,718 $140,382
01/01/2040 12/31/2040 $0 $0 $0 -$15,071 $0 -$26,375 $0 $0 $0 -$41,447 $9,947 $108,882
01/01/2041 12/31/2041 $0 $0 $0 -$11,994 $0 -$20,989 $0 $0 $0 -$32,983 $7.704 $83.,604
01/01/2042 12/31/2042 $0 $0 $0 -$9.,444 $0 -$16,527 $0 $0 $0 -$25,971 $5,907 $63,539
01/01/2043 12/31/2043 $0 $0 $0 -$7,354 $0 -$12,870 $0 $0 $0 -$20,225 $4.483 $47,798
01/01/2044 12/31/2044 $0 $0 $0 -$5,661 $0 -$9,906 $0 $0 $0 -$15,567 $3,367 $35,598
01/01/2045 12/31/2045 $0 $0 $0 -$4,304 $0 -$7,533 $0 $0 $0 -$11,837 $2,505 $26,265
01/01/2046 12/31/2046 $0 $0 $0 -$3,232 $0 -$6,000 $0 $0 $0 -$9,232 $1,846 $18,879
01/01/2047 12/31/2047 $0 $0 $0 -$2,395 $0 -$5,000 $0 $0 $0 -$7,395 $1,324 $12,809
01/01/2048 12/31/2048 $0 $0 $0 -$1,750 $0 -$4,000 $0 $0 $0 -$5,750 $894 $7,953
01/01/2049 12/31/2049 $0 $0 $0 -$1,261 $0 -$3,000 $0 $0 $0 -$4.261 $549 $4,240
01/01/2050 12/31/2050 $0 $0 $0 -$896 $0 -$2,000 $0 $0 $0 -$2,896 $284 $1,629
01/01/2051 12/31/2051 $0 $0 $0 -$627 $0 -$1,097 $0 $0 $0 -$1,724 $99 $4




TEMPLATE 4A - Sheet 4A-5 v20220802p
SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans
See Template 4A Instructions for Additional Instructions for Sheet 4A-5.
PLAN INFORMATION
Abbreviated
Plan Name:
EIN:
PN:
MPRA Plan? Meets the definition of a MPRA plan described in § 4262.4(a)(3)?
Ifali\/I(I;‘R?Al(li’lml: which MPRA increasing assets method described in § 4262.4(a)(2)(i).
method yields the MPRA present value method described in § 4262.4(a)(2)(ii).
greatest amount of SFA?
SFA Measurement Date:
Fair Market Value of
Assets as of the SFA
Measurement Date:
SFA Amount as of the 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 Measurement Date SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last
under the method day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such
calculated in this Sheet: sum as of the last day of the immediately preceding plan year.
Projected SFA Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
mjecte. Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the
exhaustion year: - R A
year exceeds the beginning-of-year projected SFA assets.
Non-SFA Interest Rate:
SFA Interest Rate:
On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(8] ) 3) ) ) (6) (@] ®) © (10) an (12)
Make-up Payments Projected Non-SFA
Attributable to Administrative Expenses| Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of (excluding amount owed (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial ~ (should match total from through the SFA ERISA; should match (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from Income Based on Non- MH+@)+3)+
/Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Sheet 4A-2) Measurement Date total from Sheet 4A-3) SFA Assets Rate (7)+(8)) Non-SFA Assets SFA Interest Rate (10) + (11))




TEMPLATE 5A -

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"

Sheet SA-1

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

v20220802p

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

SFA Measurement 3312025

Date:

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:
Current Retirees and
SFA Measurement Date Beneficiaries in Pay Current Terminated Current Active
/ Plan Year Start Date Plan Year End Date Status Vested Participants Participants New Entrants Total
3/31/2025 12/31/2025 $132,657 $4,503 $0 $0 $137,160

1/1/2026 12/31/2026 $155,617 $5,637 $0 $0 $161,254
1/1/2027 12/31/2027 $136,100 $5,257 $0 $0 $141,358
1/1/2028 12/31/2028 $118,343 $4,868 $0 $0 $123,212
1/1/2029 12/31/2029 $102,315 $4,474 $0 $0 $106,789
1/1/2030 12/31/2030 $87,955 $4,078 $0 $0 $92,033
1/1/2031 12/31/2031 $75,174 $3,686 $0 $0 $78,861
1/1/2032 12/31/2032 $63,871 $3,303 $0 $0 $67,174
1/1/2033 12/31/2033 $53,935 $2,934 $0 $0 $56,869
1/1/2034 12/31/2034 $45,251 $2,582 $0 $0 $47,834
1/1/2035 12/31/2035 $37,707 $2,252 $0 $0 $39,959
1/1/2036 12/31/2036 $31,191 $1,947 $0 $0 $33,138
1/1/2037 12/31/2037 $25,598 $1,668 $0 $0 $27,266
1/1/2038 12/31/2038 $20,830 $1,416 $0 $0 $22,246
1/1/2039 12/31/2039 $16,796 $1,191 $0 $0 $17,987
1/1/2040 12/31/2040 $13,410 $993 $0 $0 $14.,403
1/1/2041 12/31/2041 $10,595 $821 $0 $0 $11,416
1/1/2042 12/31/2042 $8,279 $672 $0 §0 $8,951
1/1/2043 12/31/2043 $6,394 $545 $0 $0 $6,938
1/1/2044 12/31/2044 $4,877 $437 $0 $0 $5,314
1/1/2045 12/31/2045 $3,673 $347 $0 $0 $4,020
1/1/2046 12/31/2046 $2,728 $273 $0 $0 $3,001
1/1/2047 12/31/2047 $1,999 $212 $0 $0 $2,211
1/1/2048 12/31/2048 $1,443 $162 $0 $0 $1,605
1/1/2049 12/31/2049 $1,027 $122 $0 $0 $1,149
1/1/2050 12/31/2050 $720 $91 $0 $0 $811
1/1/2051 12/31/2051 $496 $67 $0 $0 $563




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"

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.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

SFA Measurement 3/31/2025

Date:

Dn this Sheet, show all administrative expense amounts as positive amounts
PROJECTED ADMINISTRATIVE EXPENSES for:
Total Participant Count
SFA Measurement Date at Beginning of Plan
/ Plan Year Start Date ~ Plan Year End Date Year PBGC Premiums Other Total

3/31/2025 12/31/2025 300 $ 11,388 $86,794 § 98,182
1/1/2026 12/31/2026 273 $10,600 $167,800 $178,400
1/1/2027 12/31/2027 247 $9,758 $161,870 $171,628
1/1/2028 12/31/2028 222 $8,951 $137,917 $146,868
1/1/2029 12/31/2029 198 $8,184 $141,365 $149,549
1/1/2030 12/31/2030 175 $7,418 $144,899 $152,317
1/1/2031 12/31/2031 155 $7,696 $132,597 $140,293
1/1/2032 12/31/2032 136 $6,876 $112,957 $119,833
1/1/2033 12/31/2033 118 $6,119 $95,621 $101,740
1/1/2034 12/31/2034 102 $5,432 $80,399 $85,831
1/1/2035 12/31/2035 88 $4,764 $67,157 $71,921
1/1/2036 12/31/2036 75 $4,118 $55,715 $59,833
1/1/2037 12/31/2037 63 $3,618 $45,775 $49,393
1/1/2038 12/31/2038 53 $3,091 $37,346 $40,437
1/1/2039 12/31/2039 44 $2,598 $30,215 $32,813
1/1/2040 12/31/2040 36 $2,208 $24,167 $26,375
1/1/2041 12/31/2041 29 $1,864 $19,125 $20,989
1/1/2042 12/31/2042 23 $1,501 $15,026 $16,527
1/1/2043 12/31/2043 19 $1,259 $11,611 $12,870
1/1/2044 12/31/2044 15 $1,004 $8,902 $9,906
1/1/2045 12/31/2045 11 $808 $6,725 $7,533
1/1/2046 12/31/2046 9 $602 $5,398 $6,000
1/1/2047 12/31/2047 7 $463 $4,537 $5,000
1/1/2048 12/31/2048 5 $396 $3,604 $4,000
1/1/2049 12/31/2049 4 $324 $2,676 $3,000
1/1/2050 12/31/2050 3 $249 $1,751 $2,000
1/1/2051 12/31/2051 2 $170 $927 $1,097




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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.

PLAN INFORMATION

Abbreviated ) .

Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of

SFA?

SFA Measurement 3/31/2005

Date:

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

SFA Amount as of the

SFA Measurement Date

under the method B

calculated in this Sheet: $4

Non-SFA Interest Rate: |7.48%

SFA Interest Rate: 5.93%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(1) (2 3) 4) (5 (6) (7) 3 ©) (10) (11) (12)
Make-up Payments Administrative Benefit Payments (from Projected Non-SFA
Attributable to Expenses (excluding | Benefit Payments (from (4) and (5)) and Assets at End of Plan
Reinstatement of amount owed PBGC (4) and (5)) and Projected SFA Assets at Administrative Year
Other Payments to Plan Benefit Payments Benefits Suspended under 4261 of ERISA; Administrative SFA Investment Income End of Plan Year Expenses (from (6)) Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial (should match total through the SFA should match total from| Expenses (from (6)) Based on SFA Interest (prior year assets + Paid from Non-SFA Income Based on Non- MH+)+3)+
/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) from Sheet 5A-1) Measurement Date Sheet 5A-2) Paid from SFA Assets Rate (7)+ (8)) Assets SFA Interest Rate (10) + (11))
3/31/2025 12/31/2025 $0 $0 $0 -$137,160 $0 -$98,182 -$235,342 $84,505 $1,929,094 $0 $4.360 $82,784

1/1/2026 12/31/2026 $0 $0 $0 -$161,254 $0 -$178,400 -$339,654 $99.104 $1,688,544 $0 $6,192 $88,976
1/1/2027 12/31/2027 $0 $0 $0 -$141,358 $0 -$171,628 -$312,986 $85,822 $1,461,381 $0 $6.655 $95,631
1/1/2028 12/31/2028 $0 $0 $0 -$123,212 $0 -$146,868 -$270,080 $74,350 $1,265,651 $0 $7,153 $102,784
1/1/2029 12/31/2029 $0 $0 $0 -$106,789 $0 -$149,549 -$256,338 $63,064 $1,072,377 $0 $7,688 $110,472
1/1/2030 12/31/2030 $0 $0 $0 -$92.033 $0 -$152,317 -$244.350 $51,870 $879,897 $0 $8.263 $118,735
1/1/2031 12/31/2031 $0 $0 $0 -$78,861 $0 -$140,293 -$219,154 $41,554 $702,297 $0 $8.881 $127,616
1/1/2032 12/31/2032 $0 $0 $0 -$67,174 $0 -$119,833 -$187,008 $32,577 $547,866 $0 $9.546 $137,162
1/1/2033 12/31/2033 $0 $0 $0 -$56,869 $0 -$101,740 -$158,609 $24,793 $414,051 $0 $10,260 $147,422
1/1/2034 12/31/2034 $0 $0 $0 -$47,834 $0 -$85,831 -$133,664 $18,066 $298.,452 $0 $11,027 $158,449
1/1/2035 12/31/2035 $0 $0 $0 -$39,959 $0 -$71,921 -$111,880 $12.266 $198,838 $0 $11,852 $170,301
1/1/2036 12/31/2036 $0 $0 $0 -$33,138 $0 -$59.833 -$92,970 $7.275 $113,143 $0 $12,739 $183,040
1/1/2037 12/31/2037 $0 $0 $0 -$27,266 $0 -$49,393 -$76,658 $2,984 $39,468 $0 $13,691 $196,731
1/1/2038 12/31/2038 $0 $0 $0 -$22.246 $0 -$40,437 -$39.468 $0 $0 -$23,215 $10,838 $184,354
1/1/2039 12/31/2039 $0 $0 $0 -$17,987 $0 -$32.813 $0 $0 $0 -$50,800 $10,675 $144,230
1/1/2040 12/31/2040 $0 $0 $0 -$14,403 $0 -$26,375 $0 $0 $0 -$40,778 $8.287 $111,739
1/1/2041 12/31/2041 $0 $0 $0 -$11,416 $0 -$20,989 $0 $0 $0 -$32,405 $6,369 $85,703
1/1/2042 12/31/2042 $0 $0 $0 -$8.951 $0 -$16,527 $0 $0 $0 -$25,478 $4,846 $65,071
1/1/2043 12/31/2043 $0 $0 $0 -$6,938 $0 -$12,870 $0 $0 $0 -$19,808 $3,650 $48.913
1/1/2044 12/31/2044 $0 $0 $0 -$5,314 $0 -$9,906 $0 $0 $0 -$15,221 $2,722 $36,414
1/1/2045 12/31/2045 $0 $0 $0 -$4,020 $0 -$7,533 $0 $0 $0 -$11,553 $2.013 $26,874
1/1/2046 12/31/2046 $0 $0 $0 -$3,001 $0 -$6,000 $0 $0 $0 -$9.,001 $1.,451 $19,324
1/1/2047 12/31/2047 $0 $0 $0 -$2.211 $0 -$5,000 $0 $0 $0 -$7,211 $990 $13,103
1/1/2048 12/31/2048 $0 $0 $0 -$1,605 $0 -$4,000 $0 $0 $0 -$5,605 $622 $8,120
1/1/2049 12/31/2049 $0 $0 $0 -$1,149 $0 -$3,000 $0 $0 $0 -$4,149 $341 $4,312
1/1/2050 12/31/2050 $0 $0 $0 -$811 $0 -$2.000 $0 $0 $0 -$2.811 $143 $1,644
1/1/2051 12/31/2051 $0 $0 $0 -$563 $0 -$1,097 $0 $0 $0 -$1,660 $20 $4




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"

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:

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 IILE. of PBGC's SFA assumptions guidance).

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).

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.LE 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).




Additional instructions for each individual worksheet:

Sheet
5A-1 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"

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

5A-2 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-3, except provide the projected total participant count and administrative expense projection used to determine the
Baseline SFA amount.

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

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 SA-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 SA-3.

Version Updates (newest version at top)

Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 5A - Sheet SA-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"

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

SFA Measurement Date:{03/31/2025

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:
Current Retirees and
SFA Measurement Date Beneficiaries in Pay Current Terminated Current Active
/ Plan Year Start Date Plan Year End Date Status Vested Participants Participants New Entrants Total

03/31/2025 12/31/2025 $132,657 $4,503 $0 $0 $137,160
01/01/2026 12/31/2026 $155,617 $5,637 $0 $0 $161,254
01/01/2027 12/31/2027 $136,100 $5,257 $0 $0 $141,358
01/01/2028 12/31/2028 $118,343 $4,868 $0 $0 $123,212
01/01/2029 12/31/2029 $102,315 $4,474 $0 $0 $106,789
01/01/2030 12/31/2030 $87,955 $4,078 $0 $0 $92,033
01/01/2031 12/31/2031 $75,174 $3,686 $0 $0 $78,861
01/01/2032 12/31/2032 $63,871 $3,303 $0 $0 $67,174
01/01/2033 12/31/2033 $53,935 $2,934 $0 $0 $56,869
01/01/2034 12/31/2034 $45,251 $2,582 $0 $0 $47,834
01/01/2035 12/31/2035 $37,707 $2,252 $0 $0 $39,959
01/01/2036 12/31/2036 $31,191 $1,947 $0 $0 $33,138
01/01/2037 12/31/2037 $25,598 $1,668 $0 $0 $27,266
01/01/2038 12/31/2038 $20,830 $1,416 $0 $0 $22,246
01/01/2039 12/31/2039 $16,796 $1,191 $0 $0 $17,987
01/01/2040 12/31/2040 $13,410 $993 $0 $0 $14,403
01/01/2041 12/31/2041 $10,595 $821 $0 $0 $11,416
01/01/2042 12/31/2042 $8,279 $672 $0 $0 $8,951
01/01/2043 12/31/2043 $6,394 $545 $0 $0 $6,938
01/01/2044 12/31/2044 $4,877 $437 $0 $0 $5,314
01/01/2045 12/31/2045 $3,673 $347 $0 $0 $4,020
01/01/2046 12/31/2046 $2,728 $273 $0 $0 $3,001
01/01/2047 12/31/2047 $1,999 $212 $0 $0 $2,211
01/01/2048 12/31/2048 $1,443 $162 $0 $0 $1,605
01/01/2049 12/31/2049 $1,027 $122 $0 $0 $1,149
01/01/2050 12/31/2050 $720 $91 $0 $0 $811
01/01/2051 12/31/2051 $496 $67 $0 $0 $563




TEMPLATE 5A - Sheet SA-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"

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.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

SFA Measurement Date:|03/31/2025

On this Sheet, show all administrative expense amounts as positive amounts
PROJECTED ADMINISTRATIVE EXPENSES for:
Total Participant Count
SFA Measurement Date at Beginning of Plan
/ Plan Year Start Date Plan Year End Date Year PBGC Premiums Other Total

03/31/2025 12/31/2025 300 $ 11,388 $86,794 $ 98,182
01/01/2026 12/31/2026 273 $10,600 $167,800 $178,400
01/01/2027 12/31/2027 247 $9,758 $161,870 $171,628
01/01/2028 12/31/2028 222 $8,951 $137,917 $146,868
01/01/2029 12/31/2029 198 $8,184 $141,365 $149,549
01/01/2030 12/31/2030 175 $7,418 $144,899 $152,317
01/01/2031 12/31/2031 155 $7,696 $132,597 $140,293
01/01/2032 12/31/2032 136 $6,876 $112,957 $119,833
01/01/2033 12/31/2033 118 $6,119 $95,621 $101,740
01/01/2034 12/31/2034 102 $5,432 $80,399 $85,831
01/01/2035 12/31/2035 88 $4,764 $67,157 $71,921
01/01/2036 12/31/2036 75 $4,118 $55,715 $59,833
01/01/2037 12/31/2037 63 $3,618 $45,775 $49,393
01/01/2038 12/31/2038 53 $3,091 $37,346 $40,437
01/01/2039 12/31/2039 44 $2,598 $30,215 $32,813
01/01/2040 12/31/2040 36 $2,208 $24,167 $26,375
01/01/2041 12/31/2041 29 $1,864 $19,125 $20,989
01/01/2042 12/31/2042 23 $1,501 $15,026 $16,527
01/01/2043 12/31/2043 19 $1,259 $11,611 $12,870
01/01/2044 12/31/2044 15 $1,004 $8,902 $9,906
01/01/2045 12/31/2045 11 $808 $6,725 $7,533
01/01/2046 12/31/2046 9 $602 $5,398 $6,000
01/01/2047 12/31/2047 7 $463 $4,537 $5,000
01/01/2048 12/31/2048 5 $396 $3,604 $4,000
01/01/2049 12/31/2049 4 $324 $2,676 $3,000
01/01/2050 12/31/2050 3 $249 $1,751 $2,000
01/01/2051 12/31/2051 2 $170 $927 $1,097




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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: | 03/31/2025

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

SFA Amount as of the

SFA Measurement Date

$2,079,931

under the method 2

calculated in this Sheet: $4

Non-SFA Interest Rate: [7.48%

SFA Interest Rate: 5.93%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
1) ) 3) @ ) ©6) @ ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Administrative Expel Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of (excluding amount owed (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability ~ (excluding financial ~ (should match total from  through the SFA ERISA; should match | (from (6)) Paid from  Based on SFA Interest  (prior year assets + (from (6)) Paid from  Income Based on Non- M+ +3)+
/Plan Year Start Date  Plan Year End Date Contributions Payments assistance and SFA) Sheet SA-1) Measurement Date  total from Sheet 5A-2) SFA Assets Rate (7)+(8) Non-SFA Assets SFA Interest Rate (10)+(11))

03/31/2025 12/31/2025 $0 $0 $0 -$137,160 $0 -$98,182 -$235,342 $84,505 $1,929,094 $0 $4.360 $82,784
01/01/2026 12/31/2026 $0 $0 $0 -$161,254 $0 -$178,400 -$339,654 $99,104 $1,688,544 $0 $6,192 $88,976
01/01/2027 12/31/2027 $0 $0 $0 -$141,358 $0 -$171,628 -$312,986 $85,822 $1,461,381 $0 $6,655 $95,631
01/01/2028 12/31/2028 $0 $0 $0 -$123,212 $0 -$146,868 -$270,080 $74,350 $1,265,651 $0 $7,153 $102,784
01/01/2029 12/31/2029 $0 $0 $0 -$106,789 $0 -$149,549 -$256,338 $63,064 $1,072,377 $0 $7,688 $110,472
01/01/2030 12/31/2030 $0 $0 $0 -$92,033 $0 -$152,317 -$244,350 $51,870 $879,897 $0 $8,263 $118,735
01/01/2031 12/31/2031 $0 $0 $0 -$78,861 $0 -$140,293 -$219,154 $41,554 $702,297 $0 $8,881 $127,616
01/01/2032 12/31/2032 $0 $0 $0 -$67,174 $0 -$119,833 -$187,008 $32,577 $547,866 $0 $9,546 $137,162
01/01/2033 12/31/2033 $0 $0 $0 -$56,869 $0 -$101,740 -$158,609 $24,793 $414,051 $0 $10,260 $147,422
01/01/2034 12/31/2034 $0 $0 $0 -$47,834 $0 -$85,831 -$133,664 $18,066 $298,452 $0 $11,027 $158,449
01/01/2035 12/31/2035 $0 $0 $0 -$39,959 $0 -$71,921 -$111,880 $12,266 $198,838 $0 $11,852 $170,301
01/01/2036 12/31/2036 $0 $0 $0 -$33,138 $0 -$59,833 -$92,970 $7,275 $113,143 $0 $12,739 $183,040
01/01/2037 12/31/2037 $0 $0 $0 -$27,266 $0 -$49,393 -$76.658 $2,984 $39.468 $0 $13,691 $196,731
01/01/2038 12/31/2038 $0 $0 $0 -$22,246 $0 -$40,437 -$39.468 $0 $0 -$23,215 $10,838 $184,354
01/01/2039 12/31/2039 $0 $0 $0 -$17,987 $0 -$32,813 $0 $0 $0 -$50,800 810,675 $144,230
01/01/2040 12/31/2040 $0 $0 $0 -$14,403 $0 -$26,375 $0 $0 $0 -$40,778 $8,287 $111,739
01/01/2041 12/31/2041 $0 $0 $0 -$11,416 $0 -$20,989 $0 $0 $0 -$32,405 $6,369 $85,703
01/01/2042 12/31/2042 $0 $0 $0 -$8,951 $0 -$16,527 $0 $0 $0 -$25,478 $4.,846 $65,071
01/01/2043 12/31/2043 $0 $0 $0 -$6,938 $0 -$12,870 $0 $0 $0 -$19,808 $3,650 $48,913
01/01/2044 12/31/2044 $0 $0 $0 -$5,314 $0 -$9,906 $0 $0 $0 -$15,221 $2,722 $36,414
01/01/2045 12/31/2045 $0 $0 $0 -$4,020 $0 -$7,533 $0 $0 $0 -$11,553 $2,013 $26,874
01/01/2046 12/31/2046 $0 $0 $0 -$3,001 $0 -$6,000 $0 $0 $0 -$9,001 $1,451 $19,324
01/01/2047 12/31/2047 $0 $0 $0 -$2,211 $0 -$5,000 $0 $0 $0 -$7,211 $990 $13,103
01/01/2048 12/31/2048 $0 $0 $0 -$1,605 $0 -$4,000 $0 $0 $0 -$5,605 $622 $8,120
01/01/2049 12/31/2049 $0 $0 $0 -$1,149 $0 -$3,000 $0 $0 $0 -$4,149 8341 $4,312
01/01/2050 12/31/2050 $0 $0 $0 -$811 $0 -$2,000 $0 $0 $0 -$2,811 $143 $1,644
01/01/2051 12/31/2051 $0 $0 $0 -$563 $0 -$1,097 $0 $0 $0 -$1,660 $20 $4

























TEMPLATE 6A v20220802p

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 64 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 64 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 I1I, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable
assumption change for “missing” terminated vested participants described in Section IILE of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 44 is the same as the SFA amount shown in Template 54 (Baseline).

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).

Additional instructions for each individual worksheet:

Sheet
6A-1 Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the
"increasing assets method"

For Item number 1, show the SFA amount determined in Template SA using the "Baseline" assumptions and methods. If there is only one change in
assumptions/methods between the Baseline (Template SA) 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.




6A-2 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 ltem 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.

6A-3 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

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4 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

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5 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

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.



Version Updates (newest version at top)

Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 6A - Sheet 6A-1
Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method"

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry
Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of
SFA?

Basis for Assumptions/Methods. For each Item,

Change in SFA Amount (from prior Item

Item number briefly describe the incremental change reflected SFA Amount
X number)
in the SFA amount.
1 Baseline N/A $2,079,931
2 Reflect PBGC death audit results ($8,122) $2,071,809
3 Itém #2, ar.ld reflect FOP assumption for retirees ($3,509) $2.068.300
with missing FOP
4 Item #3 an('i Payrnent forms for terminated $1.180 $2.069.480
vested participants
5 Item'#4 and retlremem’ r;ate assumption (86,786) $2.062,694
terminated vested participants
6 Item #5 and missing 'termmated vested ($6,514) $2.056.180
participants assumption
7 Egm #6 and late retirement increases and RASD $47.255 $2.103.435
8 Item #7 and retroactive lump sums (template 4a) $936,606 $3,040,041

v20220802p

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.

From Template SA.

Show details supporting the SFA amount on Sheet 6A-2.

Show details supporting the SFA amount on Sheet 6A-3.

Show details supporting the SFA amount on Sheet 6A-4.

Show details supporting the SFA amount on Sheet 6A-5.

Show details supporting the SFA amount on Sheet 6A-6.

Show details supporting the SFA amount on Sheet 6A-7.

Show details supporting the SFA amount on Template 4A.



TEMPLATE 6A - Sheet 6A-2 Ttem Description (from 6A-1): Reflect PBGC death audit results 120220802p
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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: | 03/31/2025

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

SFA Amount as of the

SFA Measurement Date

$2,071,809

under the method R

calculated in this Sheet: $13

Non-SFA Interest Rate: [7.48%

SFA Interest Rate: 5.93%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
() 2) 3) @ ) (6) @ ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits ded amount owed ini ive Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability ~(excluding financial through the SFA PBGC under 4261 of | (from (6)) Paid from  Based on SFA Interest  (prior year assets + (from (6)) Paid from  Income Based on Non- M+ +3)+
/Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (7)+(8)) Non-SFA Assets SFA Interest Rate (10) +(11))

03/31/2025 12/31/2025 $0 $0 $0 -$135,600 $0 -$98,182 -$233,782 $84,181 $1,922,208 $0 $4.360 $82,784
01/01/2026 12/31/2026 $0 $0 $0 -$159,495 $0 -$178,400 -$337,895 $98,747 $1,683,060 $0 $6,192 $88,976
01/01/2027 12/31/2027 $0 $0 $0 -$139.896 $0 -$171,628 -$311,524 $85,540 $1,457,076 $0 $6.655 $95,631
01/01/2028 12/31/2028 $0 $0 $0 -$122,015 $0 -$146,868 -$268,883 $74,130 $1,262,323 $0 $7,153 $102,784
01/01/2029 12/31/2029 $0 $0 $0 -$105,823 $0 -$149,549 $62,895 $1,069.,846 $0 $7.688 $110,472
01/01/2030 12/31/2030 $0 $0 $0 -$91,264 $0 -$152,317 $51,742 $878,007 $0 $8,263 $118,735
01/01/2031 12/31/2031 $0 $0 $0 -$78,257 $0 -$140,293 $41.,460 $700,917 $0 $8.881 $127,616
01/01/2032 12/31/2032 $0 $0 $0 -$66,708 $0 -$119,833 -$186,541 $32,509 $546,885 $0 $9,546 $137,162
01/01/2033 12/31/2033 $0 $0 $0 -$56,514 $0 -$101,740 -$158,254 $24,746 $413,377 $0 $10.260 $147,422
01/01/2034 12/31/2034 $0 $0 $0 -$47,569 $0 -$85,831 -$133,400 $18,033 $298,010 $0 $11,027 $158,449
01/01/2035 12/31/2035 $0 $0 $0 -$39,766 $0 -$71,921 -$111,687 $12,245 $198,568 $0 $11,852 $170,301
01/01/2036 12/31/2036 $0 $0 $0 -$33,001 $0 -$59,833 -$92,834 $7,263 $112,997 $0 $12,739 $183,040
01/01/2037 12/31/2037 $0 $0 $0 -$27,172 $0 -$49,393 -$76.565 $2,978 $39.410 $0 $13,691 $196,731
01/01/2038 12/31/2038 $0 $0 $0 -$22,185 $0 -$40,437 -$39.410 $0 $0 -$23,212 $10,838 $184,357
01/01/2039 12/31/2039 $0 $0 $0 -$17,951 $0 -$32,813 $0 $0 $0 -$50,763 $10,676 $144,270
01/01/2040 12/31/2040 $0 $0 $0 -$14,385 $0 -$26,375 $0 $0 $0 -$40,760 $8,290 $111,800
01/01/2041 12/31/2041 $0 $0 $0 -$11.410 $0 -$20,989 $0 $0 $0 -$32,399 $6,374 $85,774
01/01/2042 12/31/2042 $0 $0 $0 -$8,954 $0 -$16,527 $0 $0 $0 -$25,481 $4,851 $65,145
01/01/2043 12/31/2043 $0 $0 $0 -$6,947 $0 -$12,870 $0 $0 $0 -$19,817 $3,655 $48,983
01/01/2044 12/31/2044 $0 $0 $0 -$5,326 $0 -$9,906 $0 $0 $0 -$15,232 $2,727 $36,477
01/01/2045 12/31/2045 $0 $0 $0 -$4,033 $0 -$7,533 $0 $0 $0 -$11,566 $2,017 $26,929
01/01/2046 12/31/2046 $0 $0 $0 -$3,014 $0 -$6,000 $0 $0 $0 -$9,014 $1,455 $19,370
01/01/2047 12/31/2047 $0 $0 $0 -$2,223 $0 -$5,000 $0 $0 $0 -$7,223 8993 $13,140
01/01/2048 12/31/2048 $0 $0 $0 -$1,616 $0 -$4,000 $0 $0 $0 -$5,616 $624 $8,148
01/01/2049 12/31/2049 $0 $0 $0 -$1,159 $0 -$3,000 $0 $0 $0 -$4,159 8343 $4,332
01/01/2050 12/31/2050 $0 $0 $0 -$818 $0 -$2,000 $0 $0 $0 -$2,818 $144 $1,658
01/01/2051 12/31/2051 $0 $0 $0 -$569 $0 -$1,097 $0 $0 $0 -$1,667 $21 $13




TEMPLATE 6A - Sheet 6A-3 Ttem Description (from 6A-1): Ttem #2 and reflect FOP assumption for retirees with missing FOP 120220802p
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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: | 03/31/2025

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

SFA Amount as of the

SFA Measurement Date

$2,068,300

under the method WEE

calculated in this Sheet: $4.06

Non-SFA Interest Rate: [7.48%

SFA Interest Rate: 5.93%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
() 2) 3) @ ) (6) (W) ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits ded amount owed ini ive Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability ~(excluding financial through the SFA PBGC under 4261 of | (from (6)) Paid from  Based on SFA Interest  (prior year assets + (from (6)) Paid from  Income Based on Non- M+ +3)+
/Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (7)+(8)) Non-SFA Assets SFA Interest Rate (10) +(11))

03/31/2025 12/31/2025 $0 $0 $0 -$135412 $0 -$98,182 -$233,594 $84,030 $1,918,736 $0 $4.360 $82,784
01/01/2026 12/31/2026 $0 $0 $0 -$159,152 $0 -$178,400 -$337,552 $98,551 $1,679,735 $0 $6,192 $88,976
01/01/2027 12/31/2027 $0 $0 $0 -$139,504 $0 -$171,628 -$311,132 $85,354 $1,453,957 $0 $6.655 $95,631
01/01/2028 12/31/2028 $0 $0 $0 -$121,601 $0 -$146,868 -$268,469 $73,957 $1,259,445 $0 $7,153 $102,784
01/01/2029 12/31/2029 $0 $0 $0 -$105,406 $0 -$149,549 -$254,955 $62,737 $1,067,227 $0 $7.688 $110,472
01/01/2030 12/31/2030 $0 $0 $0 -$90,854 $0 -$152,317 -$243,171 $51,599 $875,654 $0 $8,263 $118,735
01/01/2031 12/31/2031 $0 $0 $0 -$77.863 $0 -$140,293 -$218.156 $41,332 $698.831 $0 $8.881 $127,616
01/01/2032 12/31/2032 $0 $0 $0 -$66,334 $0 -$119,833 -$186,167 $32,396 $545,059 $0 $9,546 $137,162
01/01/2033 12/31/2033 $0 $0 $0 -$56,166 $0 -$101,740 -$157.906 $24,647 $411,801 $0 $10.260 $147,422
01/01/2034 12/31/2034 $0 $0 $0 -$47,249 $0 -$85,831 -$133,080 $17,949 $296,670 $0 $11,027 $158,449
01/01/2035 12/31/2035 $0 $0 $0 -$39,477 $0 -$71,921 -$111,398 $12,174 $197.446 $0 $11,852 $170,301
01/01/2036 12/31/2036 $0 $0 $0 -$32,744 $0 -$59,833 -$92,577 $7,204 $112,073 $0 $12,739 $183,040
01/01/2037 12/31/2037 $0 $0 $0 -$26,949 $0 -$49,393 -$76.341 $2,929 $38.661 $0 $13,691 $196,731
01/01/2038 12/31/2038 $0 $0 $0 -$21,994 $0 -$40,437 -$38,661 $0 $0 -$23,770 $10,818 $183,779
01/01/2039 12/31/2039 $0 $0 $0 -$17,790 $0 -$32,813 $0 $0 $0 -$50,602 $10.639 $143.815
01/01/2040 12/31/2040 $0 $0 $0 -$14,252 $0 -$26,375 $0 $0 $0 -$40,627 $8,261 $111,449
01/01/2041 12/31/2041 $0 $0 $0 -$11,303 $0 -$20,989 $0 $0 $0 -$32,292 $6,351 $85,508
01/01/2042 12/31/2042 $0 $0 $0 -$8,869 $0 -$16,527 $0 $0 $0 -$25,396 $4,834 $64,946
01/01/2043 12/31/2043 $0 $0 $0 -$6,881 $0 -$12,870 $0 $0 $0 -$19,751 $3,643 $48,838
01/01/2044 12/31/2044 $0 $0 $0 -$5,276 $0 -$9,906 $0 $0 $0 -$15,182 $2,718 $36,374
01/01/2045 12/31/2045 $0 $0 $0 -$3,996 $0 -$7,533 $0 $0 $0 -$11,528 $2,011 $26,856
01/01/2046 12/31/2046 $0 $0 $0 -$2,987 $0 -$6,000 $0 $0 $0 -$8,987 $1,450 $19.319
01/01/2047 12/31/2047 $0 $0 $0 -$2,203 $0 -$5,000 $0 $0 $0 -$7,203 $990 $13,106
01/01/2048 12/31/2048 $0 $0 $0 -$1,603 $0 -$4,000 $0 $0 $0 -$5,603 $622 $8,125
01/01/2049 12/31/2049 $0 $0 $0 -$1,150 $0 -$3,000 $0 $0 $0 -84,150 8341 84,316
01/01/2050 12/31/2050 $0 $0 $0 -$812 $0 -$2,000 $0 $0 $0 -$2,812 $143 $1,647
01/01/2051 12/31/2051 $0 $0 $0 -$566 $0 -$1,097 $0 $0 $0 -$1,663 $20 $4




TEMPLATE 6A - Sheet 6A-4 Item Description (from 6A-1): Item #3 and payment forms for terminated vested participants 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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: | 03/31/2025

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

SFA Amount as of the

SFA Measurement Date

$2,069.,480

under the method WEBH

calculated in this Sheet: $0.97

Non-SFA Interest Rate: [7.48%

SFA Interest Rate: 5.93%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
() 2) 3) @ ) (6) (W) ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits ded amount owed ini ive Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability ~(excluding financial through the SFA PBGC under 4261 of | (from (6)) Paid from  Based on SFA Interest  (prior year assets + (from (6)) Paid from  Income Based on Non- M+ +3)+
/Plan Year Start Date  Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (7)+(8) Non-SFA Assets SFA Interest Rate (10)+(11))

03/31/2025 12/31/2025 $0 $0 $0 -$135,442 $0 -$98,182 -$233,624 $84,081 $1,919,937 $0 $4.360 $82,784
01/01/2026 12/31/2026 $0 $0 $0 -$159,214 $0 -$178,400 -$337,614 $98,620 $1,680,943 $0 $6,192 $88,976
01/01/2027 12/31/2027 $0 $0 $0 -$139,585 $0 -$171,628 -$311,213 $85,423 $1,455,152 $0 $6.655 $95,631
01/01/2028 12/31/2028 $0 $0 $0 -$121,699 $0 -$146,868 -$268,567 $74,025 $1,260,610 $0 $7,153 $102,784
01/01/2029 12/31/2029 $0 $0 $0 -$105,515 $0 -$149,549 -$255,064 $62,802 $1,068,348 $0 $7.688 $110,472
01/01/2030 12/31/2030 $0 $0 $0 -$90,973 $0 -$152,317 -$243,290 $51,662 $876,720 $0 $8,263 $118,735
01/01/2031 12/31/2031 $0 $0 $0 -$77,987 $0 -$140,293 -$218.280 $41,391 $699.,832 $0 $8.881 $127,616
01/01/2032 12/31/2032 $0 $0 $0 -$66,461 $0 -$119,833 -$186,294 $32,452 $545,990 $0 $9,546 $137,162
01/01/2033 12/31/2033 $0 $0 $0 -$56,292 $0 -$101,740 -$158,033 $24,699 $412,656 $0 $10.260 $147,422
01/01/2034 12/31/2034 $0 $0 $0 -$47,374 $0 -$85,831 -$133,204 $17,996 $297,448 $0 $11,027 $158,449
01/01/2035 12/31/2035 $0 $0 $0 -$39,598 $0 -$71,921 -$111,519 $12,217 $198,146 $0 $11,852 $170,301
01/01/2036 12/31/2036 $0 $0 $0 -$32,860 $0 -$59,833 -$92,692 $7,242 $112,695 $0 $12,739 $183,040
01/01/2037 12/31/2037 $0 $0 $0 -$27,057 $0 -$49,393 -$76,450 $2,963 $39.209 $0 $13,691 $196,731
01/01/2038 12/31/2038 $0 $0 $0 -$22,094 $0 -$40,437 -$39.209 $0 $0 -$23,323 $10,834 $184,242
01/01/2039 12/31/2039 $0 $0 $0 -$17,882 $0 -$32,813 $0 $0 $0 -$50,695 $10.670 $144,217
01/01/2040 12/31/2040 $0 $0 $0 -$14,336 $0 -$26,375 $0 $0 $0 -$40,711 $8,288 $111,794
01/01/2041 12/31/2041 $0 $0 $0 -$11,378 $0 -$20,989 $0 $0 $0 -$32,367 $6,374 $85,801
01/01/2042 12/31/2042 $0 $0 $0 -$8,936 $0 -$16,527 $0 $0 $0 -$25,463 $4,853 $65,191
01/01/2043 12/31/2043 $0 $0 $0 -$6,940 $0 -$12,870 $0 $0 $0 -$19,810 $3,659 $49,039
01/01/2044 12/31/2044 $0 $0 $0 -$5,327 $0 -$9,906 $0 $0 $0 -$15,234 $2,731 $36,537
01/01/2045 12/31/2045 $0 $0 $0 -$4,040 $0 -$7,533 $0 $0 $0 -$11,573 $2,021 $26,985
01/01/2046 12/31/2046 $0 $0 $0 -$3,026 $0 -$6,000 $0 $0 $0 -$9,026 $1,459 $19.418
01/01/2047 12/31/2047 $0 $0 $0 -$2,236 $0 -$5,000 $0 $0 $0 -$7,236 $996 $13,178
01/01/2048 12/31/2048 $0 $0 $0 -$1,631 $0 -$4,000 $0 $0 $0 -$5,631 $627 $8,174
01/01/2049 12/31/2049 $0 $0 $0 -$1,173 $0 -$3,000 $0 $0 $0 -$4,173 $344 $4,345
01/01/2050 12/31/2050 $0 $0 $0 -$832 $0 -$2,000 $0 $0 $0 -$2,832 $145 $1,659
01/01/2051 12/31/2051 $0 $0 $0 -$581 $0 -$1,097 $0 $0 $0 -$1,679 $21 $1




TEMPLATE 6A - Sheet 6A-6 Ttem Description (from 6A-1): Ttem #4 and retirement rate assumption terminated vested participants 120220802p
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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: | 03/31/2025

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

SFA Amount as of the

SFA Measurement Date

$2,056,180

under the method RERE

calculated in this Sheet: $0.69

Non-SFA Interest Rate: [7.48%

SFA Interest Rate: 5.93%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
() 2) 3) @ ) (6) @ ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits ded amount owed ini ive Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability ~(excluding financial through the SFA PBGC under 4261 of | (from (6)) Paid from  Based on SFA Interest  (prior year assets + (from (6)) Paid from  Income Based on Non- M+ +3)+
/Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (7)+(8)) Non-SFA Assets SFA Interest Rate (10) +(11))

03/31/2025 12/31/2025 $0 $0 $0 -$132,497 $0 -$98,182 -$230.679 $83,558 $1,909,059 $0 $4.360 $82,784
01/01/2026 12/31/2026 $0 $0 $0 -$156,004 $0 -$178,400 -$334,404 $98,069 $1,672,724 $0 $6,192 $88,976
01/01/2027 12/31/2027 $0 $0 $0 -$136,978 $0 -$171,628 -$308.606 $85,012 $1,449,130 $0 $6.655 $95,631
01/01/2028 12/31/2028 $0 $0 $0 -$119,600 $0 -$146,868 -$266,468 $73,729 $1,256,391 $0 $7,153 $102,784
01/01/2029 12/31/2029 $0 $0 $0 -$103,845 $0 -$149,549 -$253,394 $62,601 $1,065,597 $0 $7.688 $110,472
01/01/2030 12/31/2030 $0 $0 $0 -$90,370 $0 -$152,317 -$242,687 $51,517 $874,427 $0 $8,263 $118,735
01/01/2031 12/31/2031 $0 $0 $0 -$77.470 $0 -$140,293 -$217,763 $41,270 $697,934 $0 $8.881 $127,616
01/01/2032 12/31/2032 $0 $0 $0 -$66,023 $0 -$119,833 -$185,857 $32,352 $544,429 $0 $9,546 $137,162
01/01/2033 12/31/2033 $0 $0 $0 -$55,926 $0 -$101,740 -$157.667 $24,617 $411,380 $0 $10.260 $147,422
01/01/2034 12/31/2034 $0 $0 $0 -$47,071 $0 -$85,831 -$132,902 $17,930 $296,408 $0 $11,027 $158,449
01/01/2035 12/31/2035 $0 $0 $0 -$39,350 $0 -$71,921 -$111,271 $12,162 $197,300 $0 $11,852 $170,301
01/01/2036 12/31/2036 $0 $0 S0 -$32,657 $0 -$59,833 -$92,490 $7,197 $112,007 $0 $12,739 $183,040
01/01/2037 12/31/2037 $0 $0 $0 -$26,893 $0 -$49,393 -$76.286 $2,927 $38.648 $0 $13,691 $196,731
01/01/2038 12/31/2038 $0 $0 $0 -$21,962 $0 -$40,437 -$38,648 $0 $0 -$23,752 $10,818 $183,797
01/01/2039 12/31/2039 $0 $0 $0 -$17,775 $0 -$32,813 $0 $0 $0 -$50,588 $10,641 $143.851
01/01/2040 12/31/2040 $0 $0 $0 -$14,249 $0 -$26,375 $0 $0 $0 -$40,624 $8,264 $111,491
01/01/2041 12/31/2041 $0 $0 $0 -$11,306 $0 -$20,989 $0 $0 $0 -$32,295 $6,354 $85,549
01/01/2042 12/31/2042 $0 $0 $0 -$8,876 $0 -$16,527 $0 $0 $0 -$25,403 $4,837 $64,983
01/01/2043 12/31/2043 $0 $0 $0 -$6,890 $0 -$12,870 $0 $0 $0 -$19,760 $3,645 $48,869
01/01/2044 12/31/2044 $0 $0 $0 -$5,285 $0 -$9,906 $0 $0 $0 -$15,191 $2,720 $36,398
01/01/2045 12/31/2045 $0 $0 $0 -$4,003 $0 -$7,533 $0 $0 $0 -$11,536 $2,012 $26,873
01/01/2046 12/31/2046 $0 $0 $0 -$2,994 $0 -$6,000 $0 $0 $0 -$8,994 $1,451 $19,331
01/01/2047 12/31/2047 $0 $0 $0 -$2,209 $0 -$5,000 $0 $0 $0 -$7,209 8991 $13,113
01/01/2048 12/31/2048 $0 $0 $0 -$1,607 $0 -$4,000 $0 $0 $0 -$5,607 $623 $8,129
01/01/2049 12/31/2049 $0 $0 $0 -$1,153 $0 -$3,000 $0 $0 $0 -$4,153 8341 84,317
01/01/2050 12/31/2050 $0 $0 $0 -$815 $0 -$2,000 $0 $0 $0 -$2,815 $143 $1,645
01/01/2051 12/31/2051 $0 $0 $0 -$567 $0 -$1,097 $0 $0 $0 -81,664 $20 $1




TEMPLATE 6A - Sheet 6A-5 Ttem Description (from 6A-1): Ttem #5 and missing terminated vested participants assumption 120220802p
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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: | 03/31/2025

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

SFA Amount as of the

SFA Measurement Date

$2,062,694

under the method g2

calculated in this Sheet: $3.52

Non-SFA Interest Rate: [7.48%

SFA Interest Rate: 5.93%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
() 2) 3) @ ) (6) (W) ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits ded amount owed ini ive Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability ~(excluding financial through the SFA PBGC under 4261 of | (from (6)) Paid from  Based on SFA Interest  (prior year assets + (from (6)) Paid from  Income Based on Non- M+ +3)+
/Plan Year Start Date  Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (7)+(8) Non-SFA Assets SFA Interest Rate (10)+(11))

03/31/2025 12/31/2025 $0 $0 $0 -$132,887 $0 -$98,182 -$231,069 $83,838 $1,915,463 $0 $4.360 $82,784
01/01/2026 12/31/2026 $0 $0 $0 -$156,668 $0 -$178,400 -$335,068 $98,430 $1,678,825 $0 $6,192 $88,976
01/01/2027 12/31/2027 $0 $0 $0 -$137,980 $0 -$171,628 -$309.608 $85,345 $1,454,562 $0 $6.655 $95,631
01/01/2028 12/31/2028 $0 $0 $0 -$120,745 $0 -$146,868 -$267,613 $74,018 $1,260,967 $0 $7,153 $102,784
01/01/2029 12/31/2029 $0 $0 $0 -$104,934 $0 -$149,549 -$254,483 $62,841 $1,069,324 $0 $7.688 $110,472
01/01/2030 12/31/2030 $0 $0 S0 -$91,302 $0 -$152,317 -$243,620 $51,710 $877,415 $0 $8,263 $118,735
01/01/2031 12/31/2031 $0 $0 $0 $0 -$140,293 -$218.548 $41,424 $700,291 $0 $8.881 $127,616
01/01/2032 12/31/2032 $0 $0 $0 $0 -$119,833 -$186,507 $32,473 $546,257 $0 $9,546 $137,162
01/01/2033 12/31/2033 $0 $0 $0 $0 -$101,740 -$158,195 $24,710 $412,771 $0 $10.260 $147,422
01/01/2034 12/31/2034 $0 $0 $0 $0 -$85,831 -$133,324 $18,000 $297,448 $0 $11,027 $158,449
01/01/2035 12/31/2035 $0 $0 $0 $0 -$71,921 -$111,601 $12,214 $198,061 $0 $11,852 $170,301
01/01/2036 12/31/2036 $0 $0 $0 $0 -$59,833 -$92,743 $7,235 $112,552 $0 $12,739 $183,040
01/01/2037 12/31/2037 $0 $0 $0 $0 -$49,393 -$76.476 $2,954 $39.031 $0 $13,691 $196,731
01/01/2038 12/31/2038 $0 $0 $0 $0 -$40,437 -$39,031 $0 $0 -$23,507 $10,827 $184,051
01/01/2039 12/31/2039 $0 $0 $0 $0 -$32,813 $0 $0 $0 -$50,687 $10.656 $144,020
01/01/2040 12/31/2040 $0 $0 $0 $0 -$26,375 $0 $0 $0 -$40,693 $8,274 $111,601
01/01/2041 12/31/2041 $0 $0 $0 $0 -$20,989 $0 $0 $0 -$32,342 $6.361 $85,620
01/01/2042 12/31/2042 $0 $0 $0 $0 -$16,527 $0 $0 $0 -$25,434 $4,841 $65,027
01/01/2043 12/31/2043 $0 $0 $0 $0 -$12,870 $0 $0 $0 -$19,779 $3,648 $48,896
01/01/2044 12/31/2044 $0 $0 $0 $0 -$9,906 $0 $0 $0 -$15,203 $2,722 $36,414
01/01/2045 12/31/2045 $0 $0 $0 $0 -$7,533 $0 $0 $0 -$11,544 $2,013 $26,884
01/01/2046 12/31/2046 $0 $0 $0 $0 -$6,000 $0 $0 $0 -$8,998 $1,452 $19,338
01/01/2047 12/31/2047 $0 $0 $0 $0 -$5,000 $0 $0 $0 -$7,211 8991 $13,117
01/01/2048 12/31/2048 $0 $0 $0 $0 -$4,000 $0 $0 $0 -$5,609 $623 $8,132
01/01/2049 12/31/2049 $0 $0 $0 $0 -$3,000 $0 $0 $0 -$4,153 8341 $4,319
01/01/2050 12/31/2050 $0 $0 $0 $0 -$2,000 $0 $0 $0 -$2,815 $144 $1,648
01/01/2051 12/31/2051 $0 $0 $0 $0 -$1,097 $0 $0 $0 -$1,665 $20 $4




TEMPLATE 6A - Sheet 6A-7 Item Description (from 6A-1): Item #6 and late retirement increases and RASD LS 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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry

Plan Name:

EIN: 13-6088918

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: | 03/31/2025

Fair Market Value of

Assets as of the SFA $78,424.14

Measurement Date:

SFA Amount as of the

SFA Measurement Date

$2,103,435

under the method

calculated in this Sheet: $1.56

Non-SFA Interest Rate: [7.48%

SFA Interest Rate: 5.93%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
() 2) 3) @ ) (6) @ ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits ded amount owed ini ive Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability ~(excluding financial through the SFA PBGC under 4261 of | (from (6)) Paid from  Based on SFA Interest  (prior year assets + (from (6)) Paid from  Income Based on Non- M+ +3)+
/Plan Year Start Date  Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (7)+(8) Non-SFA Assets SFA Interest Rate (10)+(11))

03/31/2025 12/31/2025 $0 $0 $0 -$140,595 $0 -$98,182 -$238,777 $85,468 $1,950,126 $0 $4.360 $82,784
01/01/2026 12/31/2026 $0 $0 $0 -$165,303 $0 -$178,400 -$343,703 $100,233 $1,706,656 $0 $6,192 $88,976
01/01/2027 12/31/2027 $0 $0 $0 -$145,035 $0 -$171,628 -$316,663 $86,789 $1,476,782 $0 $6.655 $95,631
01/01/2028 12/31/2028 $0 $0 $0 -$126,615 $0 -$146,868 -$273,483 $75,164 $1,278,463 $0 $7,153 $102,784
01/01/2029 12/31/2029 $0 $0 $0 -$109,978 S0 -$149,549 -$ 27 $63,731 $1,082,667 $0 $7.688 $110,472
01/01/2030 12/31/2030 $0 $0 S0 -$93,312 $0 -$152,317 -$245,629 $52,443 $889,481 $0 $8,263 $118,735
01/01/2031 12/31/2031 $0 $0 $0 -$80,167 $0 -$140,293 -$220.460 $42,084 $711,105 $0 $8.881 $127,616
01/01/2032 12/31/2032 $0 $0 $0 -$68.476 $0 -$119,833 -$188,309 3 $555,857 $0 $9,546 $137,162
01/01/2033 12/31/2033 $0 $0 $0 -$58,137 $0 -$101,740 -$159.877 $421,209 $0 $10.260 $147,422
01/01/2034 12/31/2034 $0 $0 $0 -$49,046 $0 -$85,831 -$134,876 $304,788 $0 $11,027 $158,449
01/01/2035 12/31/2035 $0 $0 $0 -$41,098 $0 -$71,921 -$113,019 $12,608 $204,377 $0 $11,852 $170,301
01/01/2036 12/31/2036 $0 $0 $0 -$34,190 $0 -$59,833 -$94,023 $7,572 $117,927 $0 $12,739 $183,040
01/01/2037 12/31/2037 $0 $0 $0 -$28,224 $0 -$49,393 -$77,617 $3,239 $43,549 $0 $13,691 $196,731
01/01/2038 12/31/2038 $0 $0 $0 -$23,107 $0 -$40,437 -$43,549 $0 $0 -$19,996 $10,956 $187,692
01/01/2039 12/31/2039 $0 $0 $0 -$18,750 $0 -$32,813 $0 $0 $0 -$51,563 $10,896 $147,024
01/01/2040 12/31/2040 $0 $0 $0 -$15,071 $0 -$26,375 $0 $0 $0 -$41,447 $8,471 $114,049
01/01/2041 12/31/2041 $0 $0 $0 -$11,994 $0 -$20,989 $0 $0 $0 -$32,983 $6,520 $87,586
01/01/2042 12/31/2042 $0 $0 $0 -$9.,444 $0 -$16,527 $0 $0 $0 -$25,971 $4,968 $66,583
01/01/2043 12/31/2043 $0 $0 $0 -$7,354 $0 -$12,870 $0 $0 $0 -$20,225 $3,748 $50,107
01/01/2044 12/31/2044 $0 $0 $0 -$5,661 $0 -$9,906 $0 $0 $0 -$15,567 $2,799 $37,338
01/01/2045 12/31/2045 $0 $0 $0 -$4,304 $0 -$7,533 $0 $0 $0 -$11,837 $2,071 $27,572
01/01/2046 12/31/2046 $0 $0 $0 -$3,232 $0 -$6,000 $0 $0 $0 -$9,232 $1,495 $19,835
01/01/2047 12/31/2047 $0 $0 $0 -$2,395 $0 -$5,000 $0 $0 $0 -$7,395 $1,022 $13,463
01/01/2048 12/31/2048 $0 $0 $0 -$1,750 $0 -$4,000 $0 $0 $0 -$5,750 $644 $8,357
01/01/2049 12/31/2049 $0 $0 $0 -$1,261 $0 -$3,000 $0 $0 $0 -84,261 $354 84,449
01/01/2050 12/31/2050 $0 $0 $0 -$896 $0 -$2,000 $0 $0 $0 -$2,896 $150 $1,704
01/01/2051 12/31/2051 $0 $0 $0 -$627 $0 -$1,097 $0 $0 $0 -$1,724 $22 $2




Template 7 - Sheet 7a

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry
Plan Name: ’
EIN: 13-6088918

PN: 001

Brief description of basis for qualifying for SFA
(e.g., critical and declining status in 2020,
insolvent plan, critical status and meet other
criteria)

Insolvent Plan met criteria for critical and
declining status in 2020

(A)

B

v20220701p

©

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

Interest Rate

1.98% for first 20 years and 2.67% thereafter, for
12/31/2016 measurement

2.12% (ERISA 4044 first segment rate as of
1/1/2020)

Interest rate updated for a later measurement
date.

Benefit Payments 2020-2024

Based on actuarial expected decrements

Actual benefit payments were reflected

Actual values were reflected, since they were
known as of the date of the SFA application

Administrative Expenses 2020-2024

N/A

Actual expenses were reflected

Actual values were reflected, since they were
known as of the date of the SFA application




Template 7 - Sheet 7b

Assumption/Method Changes - SFA Amount

PLAN INFORMATION

Abbreviated Retirement Fund of the Fur Manufacturing Industry
Plan Name:

EIN: 13-6088918

PN: 001

(GY)

B)

v20220701p

©

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

Mortality

ERISA 4044 (UP-94 Healthy Mortality Table)

Pri-2012 amount-weighted Blue Collar table for
employees, survivors, and non-disabled retirees.

Mortality updated to most recent industry standard
mortality tables. Plan is not large enough to have
credible mortality experience.

Future Mortality Improvement

Projected improvements to 2026 with scale AA

MP-2021 Generational

Mortality improvement updated to a more recent
mortality improvement scale, with generational
projections.

Assumed Retirement Age - Terminated Vested Ppts

age 65, or current age if later

20% retirement in each year from 2025-2029

It is not reasonable to assume all 13 remaining
terminated vested participants retire immediately; a
phased retirement assumption over the next few
years is reasonable.

Form of Payment - Terminated Vested Ppts

Single Life Annuity

85% SLA, 5% 50JS, 10% 75JS; based on actual
experience during five years preceding SFA
Measurement Date.

Final assumption is reasonable as it aligns with
recent plan experience.

Missing TV Assumption

Terminated vested participants older than age 70 are
excluded

Terminated vested participants older than age 85 are
excluded

It is reasonable to exclude the oldest terminated
vested participants who are highly unlikely to ever
claim benefits, making the census data more
representative of expected future plan liabilities.

Late Ret Actuarial Increases for TVs over NRD

None

For TVs, late retirement actuarial increases from
NRD to earlier of assumed retirement date and
RBD

Once SFA money is received, Plan will be required
to provide late retirement increases.

RASD for TVs over RBD

None

For TVs, LS for retroactive payments from RBD to
assumed retirement date

Final assumption reasonable as it aligns with plan
operations once SFA money is received.

Administrative Expenses

None

Sum of (i) PBGC premiums based on projected
counts & future rate increases of 2.5% per year,
other than known PBGC rate increases, plus (ii)
Other Expenses increased by 2.5% per year, plus
(iii) SFA-related expenses increased by 2.5% per
year, with total expenses limited to 175% of
expected benefit payments but not less than $10,000
reduced by $1,000 per year that participant count is
under 20.

Most recent valuation prior to 1/1/2021 did not
require an administrative expense assumption. An
administration expense assumption is reasonable to
include for SFA calculation purposes.

PBGC Independent Death Audit

Not reflected

Deaths occuring prior to SFA measurement date
were reflected in accordance with PBGC
procedures

SFA instructions require that census data be
adjusted for PBGC independent death audit results.




Template 10

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name: Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918
PN: 001
(A) (B) ©) (D) (E)
Assumption/Method Used in Most Category of assumption
Recent Certification of Plan Status Final SFA Assumption/Method | change from (B) to (D) per
Source of (B) Completed Prior to 1/1/2021 Baseline Assumption/Method Used Used SFA Assumption Guidance Comments
SFA Measurement Date N/A N/A 3/31/2025 Same as baseline N/A
Census Data as of 2016 AVR, p4 12/31/2016 12/31/2024 Same as baseline N/A
DEMOGRAPHIC ASSUMPTIONS
ERISA 4044 (UP-94 Healthy Pri-2012 Amt-Wtd BC
Base Mortality - Healthy 2016 AVR, p5 Mortality Table) EE/Retiree/Survivor non-disabled Same as baseline Acceptable Change
Projected improvements to 2026
Mortality Improvement - Healthy 2016 AVR, p5 with Scale AA MP-2021 Generational Same as baseline Acceptable Change
n/a (no retirees on disability
Base Mortality - Disabled N/A pension) n/a n/a No Change
n/a (no retirees on disability
Mortality Improvement - Disabled N/A pension) n/a n/a No Change
Retirement - Actives n/a n/a n/a n/a No Change
All terminated vested participants as of 12/31/2024 are
20% retirement in each year from over age 65. Expected retirements will be phased in over
Retirement - TVs 2016 AVR, p5 age 65, or current age if later Same as Pre-2021 cert 2025-2029 Other Change 5 years.
Turnover n/a n/a n/a n/a No Change
Disability n/a n/a n/a n/a No Change
Optional Form Elections - Actives n/a n/a n/a n/a No Change
100% of terminated vested
participants elect a single life The assumption isn't listed in the report. The valuation
Optional Form Elections - TVs n/a annuity (SLA) Same as Pre-2021 cert 85% SLA, 5% 50JS, 10% 75JS Other Change data includes SLA for all terminated vested participants.
Marital Status 2016 AVR, p6 80% of ptps are married Same as Pre-2021 cert Same as baseline No Change
Females assumed 3 years younger
Spouse Age Difference 2016 AVR, p6 than males Same as Pre-2021 cert Same as baseline No Change
Active Participant Count n/a n/a n/a n/a No Change
New Entrant Profile n/a n/a n/a n/a No Change
Missing or Incomplete Data n/a n/a n/a n/a No Change
"Missing" Terminated Vested Participant Terminated Vested Participants Terminated Vested Participants
Assumption 2016 AVR, p6 over age 70 are excluded Same as Pre-2021 cert older than age 85 are excluded Other Change
Treatment of Participants Working Past
Retirement Date n/a n/a n/a n/a No Change

v20230727




Template 10

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name: Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918
PN: 001
(A) (B)

Assumptions Related to Reciprocity

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units

Contribution Rate

Administrative Expenses

Assumed Withdrawal Payments -
Currently Withdrawn Employers

Assumed Withdrawal Payments -Future

Withdrawals

Other Assumption 1

Other Assumption 2

©

(D)

(E)

v20230727

Assumption/Method Used in Most
Recent Certification of Plan Status

Final SFA Assumption/Method

Category of assumption
change from (B) to (D) per

Source of (B) Completed Prior to 1/1/2021 Baseline Assumption/Method Used Used SFA Assumption Guidance Comments
n/a n/a n/a n/a No Change
Actuarially increased benefit from
NRD to RBD or retirement date, if
No late retirement adjustments for earlier. Ifretire after RBD, then
TVs, retroactive lump sum is retroactive lump sum (interest only)
payable from NRD to retirement of actuarially increased benefit
n/a date. Same as Pre-2021 cert from RBD to retirement date. Other Change Section 7.05(d) in the plan document
Retirees with missing FOP's are
Retirees with missing FOP's are assumed to elect a single life
n/a assumed to elect a 10% J&S Same as Pre-2021 cert annuity Other Change
n/a None None None No Change
n/a n/a n/a n/a No Change
n/a n/a n/a n/a No Change
Sum of (i) PBGC premiums based
on projected counts & future rate
increases of 2.5% per year, other
than known PBGC rate increases,
plus (ii) Other Expenses increased
by 2.5% per year, plus (iii) SFA-
related expenses increased by 2.5%
per year, with total expenses limited
to 175% of expected benefit
payments but not less than $10,000
reduced by $1,000 per year that
n/a n/a participant count is under 20. Same as baseline Other Change
n/a n/a n/a n/a No Change
n/a n/a n/a n/a No Change
Deaths occuring prior to December Results of Plan death audit and PBGC death audit
Plan & PBGC Death Audit 31, 2024 were reflected in reflected for deaths occuring prior to December 31,
(checklist #11a,11c) None None accordance with PBGC procedures Other Change 2024.




Template 10

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated Plan Name: Retirement Fund of the Fur Manufacturing Industry
EIN: 13-6088918

PN: 001

(A)

(B)

©

(D)

(E)

v20230727

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

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS

Benefit Payment Timing 2016 Valuation Mid-Year Mid-Year Same as baseline No Change assumption not disclosed in 2016 AVR
Contribution Timing n/a n/a n/a n/a No Change

Withdrawal Payment Timing n/a n/a n/a n/a No Change

Administrative Expense Timing n/a n/a Mid-Year Same as baseline Other Change

Other Payment Timing

Create additional rows as needed.

Per ASOP 4, effective for measurement dates after February 15, 2023, when measuring pension obligations, the combined effect of
assumptions is expected to have no significant bias (i.e., it is not significantly optimistic or pessimistic) for non-prescribed assumptions
except when provisions for adverse deviation are included. If the SFA measurement date is after February 15, 2023, provide a statement
indicating that in the signing Actuary’s professional opinion, the combined effect of non-prescribed assumptions used for measuring the
pension obligations used to determine SFA does not have significant bias. Please note that this attestation only applies to the final SFA

assumptions (see (D) above).

In my, Boris Vaynblat's, professional opinion as the signing actuary, the
combined effect of non-prescribed assumptions used for measuring the pension
obligations used to determine SFA amount does not have significant bias.




POLICY ON MISSING PARTICIPANTS
FOR THE
RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY

Adopted J:.ﬂta I ,2018

The Plan and its Third Party Administrator will use all reasonable means including,
where applicable, those methods identified and available under the Department of Labor’s Field
Assistance Bulletin 2014-01 and the Pension Benefit Guaranty Corporation (“PBGC”)’s
Regulations and procedures, as well as other pronouncements under law, regulation or
government policy, to locate and find missing participants, to the extent there are any under the
Plan.

These methods include but are not limited to:

a) Checking all Plan records including beneficiary designations.

b) Contacting former Contributing Employers and Union, if possible, to determine if they have
records to locate an individual.

¢) Free electronic search tools.

d) Commereial or private location services.

¢) Regular, certified or registered mail.

f) Internal Revenue Service or Sacial Security filings or records, to the extent available.
¢) PBGC programs, to the extent available.

h) Requiring participants and beneficiaries to keep the Plan and its Administrator updated as to
changes of address.

The Third Party Administrator will report to the Trustee/Independent Fiduciary and seek
advice and assistance of Counsel to the Plan, or of the PBGC, to the extent and where necessary.

S UL

Larry M ag@}ik, Trustet/Ind ependent Fiduciary

QLI AL,

Richard McGinlsey, Director of Operations
Frank M. Vaccaro & Associates, Inc.
Third Party Administrator




PNC Core Commercial Checking Account PNCBANK
Statement

Page 10of 2
Account Number: XX-XOXX I

For the period 08/01/2026 to 08/31/2026
Number of enclosures: 0

RETIREMENT FUND OF THE FUR Tax ID Number: XX-XXX8918
MANUFACTURING INDUSTRY T For Client Services:
CONSULTANTS, INC Call 1-800-669-1518

20000 HORIZON WAY STE 600

C/O BEACON ADMINISTRATORS & 5 visitus at PNC.com/treasury
MOUNT LAUREL NJ 08054

B Write to: Treas Mgmt Client Care
500 1St Ave
Locator P7-Pfsc-03-B
Pittsburgh PA 15219-3128

Account Summary Information

Balance Summary
B aiancs thor Grodhs Gihor doois baiance

56,584.01 3290.22 26,558.17 30,355.06
Deposits and Other Credits Checks and Other Debits
Description ltems Amount Description ltems Amount
Deposits 0 .00 | Checks 3 11,635.00
National Lockbox 0 .00 | Returned ltems 0 .00
ACH Credits 0 .00 | ACH Debits 0 .00
Funds Transfers In 2 329.22 | Funds Transfers Out 2 14,696.84
Trade Services 0 .00 | Trade Services 0 .00
Investments 0 .00 | Investments 0 .00
Zero Balance Transfers 0 .00 | Zero Balance Transfers 0 .00
Adjustments 0 .00 | Adjustments 0 .00
Other Credits 0 .00 | Other Debits 1 226.33
Total 2 329.22 | Total 6 26,558.17
Ledger Balance
Date Ledger balance Date Ledger balance Date Ledger balance
08/01 56,584.01 08/24 42,174.93 08/27 32,436.39
08/03 52,528.01 08/26 34,374.93 08/31 30,355.06
08/06 52,815.77
Deposits and Other Credits
Funds Transfer In 2 transactions for a total of $329.22
Date Transaction Reference
posted Amount description number
08/06 287.76  Domestic Incoming Wire ||| | GG

08/27 41.46 Domestic Incomini Wire




PNC Core Commercial Checking Account
Statement

RETIREMENT FUND OF THE FUR For the pgriod 08/01/2026 to 08/31/2026

MANUFACTURING INDUSTRY RAG§ AP Gmber: XX

Checks and Other Debits

Checks and Substitute Checks 3 transactions for a total of $11,635.00

Date Check Reference | Date Check Reference | Date Check Reference

posted number Amount number | posted number Amount number | posted number Amount number

08/26 6985 7,800.00 | 08/27 6984 1,980.00 _ 08/31 6983 1,855.00 [ ]

Funds Transfers Out 2 transactions for a total of $14,696.84

Date Transaction Reference

posted Amount description number

08/03 4,056.00 Domestic Assist Wire Beacon |
Administration

08/24 10,640.84 Domestic Assist Wire  Retirement Fund of ]
the

Other Debits 1 transaction for a total of $226.33

Date Transaction Reference

posted Amount description number

08/31 226.33 Corporate Account Analysis Charge 0000000000000

Member FDIC @' Equal Housing Lender



September 17, 2026

To Whom It May Concern,

This letter serves as confirmation of the following commercial checking account maintained by at PNC
Bank.

Account Title: Retirement Fund of the Fur Manufacturing
Industry
Account Number: I
031207607 (Wire)
Bank Routing Number: 031207607— ACH & Checks
Bank SWIFT Code: PNCCUS33 (for international payments)
Bank Address: PNC Bank, N.A, 249 Fifth Avenue, Pittsburgh, PA 15222

Should you need any additional information, please do not hesitate to contact me directly at the number

below or by email. e
P e

S / // / / /// ////’
Thank you, s 2 P Y-
- - A = = e L
E SIGNEQ by Brandon T. Ford /{f%/

)26 12:41:02:02 EDT /
. Ford

SVP, Relationship Manager — Commercial Banking
Corporate & Institutional Banking

The PNC Financial Services Group

PNC Bank, N.A.

200 Lake Drive E. 3rd Floor

Cherry Hill, NJ 08002 / M B
(p) 856-489-2724 (c) 609-230-2777 / (v

brandon.ford@pnc.com . ~

‘ \ bi . ;a?
KEVIN ROSENBERGER M Ay /4”” Joh )é@\/

Notary Public

State of New Jersey ,
My Commission Expires Feb. 13, 2029 4 Z ) Z 5
1.D.# 50098921 ‘




ACH VENDOR/MISCELLANEOUS PAYMENT OMB No. 1510-0056
ENROLLMENT FORM

This form is used for Automated Clearing House (ACH) payments with an addendum record that contains
payment-related information processed through the Vendor Express Program. Recipients of these
payments should bring this information to the attention of their financial institution when presenting this
form for completion. See reverse for additional instructions.

PRIVACY ACT STATEMENT

The following information is provided to comply with the Privacy Act of 1974 (P.L. 93-579). All
information collected on this form is required under the provisions of 31 U.S.C. 3322 and 31 CFR
210. This information will be used by the Treasury Department to transmit payment data, by
electronic means to vendor's financial institution. Failure to provide the requested information may
delay or prevent the receipt of payments through the Automated Clearing House Payment System.

AGENCY INFORMATION

FEDERAL PROGRAM AGENCY

AGENCY IDENTIFIER: AGENCY LOCATION CODE (ALC): ACH FORMAT:
D CCD + D CTX
ADDRESS:
CONTACT PERSON NAME: TELEPHONE NUMBER:

{ )

ADDITIONAL INFORMATION:

PAYEE/COMPANY INFORMATION

NAME SSN NO. OR TAXPAYER ID NO.
RETIREMENT FUND OF THE FUR MANUFACTURING INDUSTRY 13-6088918
ADDRESS

20000 HORIZON WAY SUITE 600

MOUNT LAUREL, NJ 08054
CONTACT PERSON NAME: TELEPHONE NUMBER:

STEPHEN VACCARO ( 856 ) 291-8000

FINANCIAL INSTITUTION INFORMATION

NAME:

PNC Bank NA
ADDRESS:
, 249 Fifth Avenue, Pittsburgh, PA 15222

ACH COORDINATOR NAME: TELEPHONE NUMBER:

TMCC (  800)669.1518

NINE-DIGIT ROUTING TRANSIT NUMBER: 03—1207_607 L

DEPOSITOR ACCOUNT TITLE:
Retirement Fund of the Fur Manufacturing Industry

DEPOSITOR ACCOUNT NUMBER: LOCKBOX NUMBER:
TYPE OF ACCOUNT:
%HECKWG L—_I SAVINGS D LOCKBOX
SIGNATURE AND TITLE OF AUTHORIZED OFFICIAL: TELEPHONE NUMBER:
(CoWordinator)
B
- — S f-” /0/2/” /s, 0/, 856-489-2724
] — / LA\ )
AUTHORIZED FOR LOCAL REPRODUCTION SF 3881 (Rev, 2/2003 )

Prescribed by Department of Treasury
31 USC 3322; 31 CFR 210
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Michael S. Adler, Partner
Tel: (212) 563-4100

Fax: (212) 695-5436
madler@cwsny.com
WWW.CWSny.com

909 Third Avenue ®* New York, NY 10022

July 15, 2026

Via Email

Erika B. Bode, CEBS

Manager, Special Financial Assistance Division
Plan Compliance Department

Pension Benefit Guaranty Corporation

445 12th Street, SW

Washington, DC 20024

Bode.Erika@pbgc.gov

Re:  Jurisdiction and Venue for Plans to Which Larry Magarik
is the Sole Trustee are Located Within the Second Circuit

Dear Ms. Bode:

This firm is counsel to the UFCW Local 50, 174 Pension, 174 Retail, 174 Commercial,
342 Meat Cutters, JRF Leather, PSSDC and Local 171 Plans.!

This statement is submitted in support of the applications by twenty (20) Plans for which
Larry Magarik (“Trustee Magarik”) serves as sole Trustee for Special Financial Assistance
(“SFA”) under the American Rescue Plan Act (“ARPA”) and to demonstrate the these Plans are
all located within the Second Circuit and subject to the decision of the United Stated Court of
Appeals for the Second Circuit in Board of Trustees of Bakery Drivers Local 550 and Industry
Fundv. PBGC, 136 F.4th 26 (2d Cir. 2025), reh. den. 2026 WL 1377108,  F.4th _ , cert. den.
__US.  (May 18, 2026) which held that multiemployer, defined benefit pension plans which
are terminated may be eligible for SFA. The Pension Benefit Guaranty Corporation (the “PBGC”)
is accepting applications from such Plans.

! We have consulted with Plan Counsel for all the other Plans for which Mr. Magarik is the
sole Trustee and who are submitting SFA applications, and they concur and support this letter and
this statement, and are copied below, but note that two of the Plans (Carville and Luggage) do not
have retained Counsel. Most importantly, Trustee Magarik has authorized this firm to submit this
letter and statement on behalf of all these Plans.



COHEN
WEISS
SIMON

LLP

Erika B. Bode, CEBS
July 15, 2026
Page 2

Summary

Trustee Magarik, whose office, state citizenship, domicile and residence are within the
Second Circuit, is the plan sponsor, named fiduciary, and plan administrator for each of the Plans,
and effectively manages and makes all decisions for and in the administration of each of these
Plans. Trustee Magarik was appointed by or through the PBGC, and the documents appointing
Trustee Magarik make it clear that he occupies these positions, specifically appointing him to these
roles. He is the sole Trustee for these Plans. Trustee Magarik effectively runs each Plan, directs all
of its administration, manages all its operations, hires, fires, directs and supervises all of its
professionals and service providers (including plan counsel, actuary, third-party administrator, and
accountant), conducts and chairs all of its Trustee and other meetings, conducts all of its operations
and business affairs, and decides any and all appeals or requests for review under its claims review
procedures.

These Plans are therefore clearly located within the Second Circuit.

Facts

Trustee Magarik has his office, resides, and is domiciled at
. ithin the Second Circuit, which includes New York, Connecticut and
Vermont. 28 U.S.C. §41.2 Trustee Magarik is also a longtime citizen of New York State.

Each of these Plans is an employee benefit “trust” and Trustee Magarik is the single neutral
“trustee” of each Plan by the terms of its Trust Agreement and Section 302(c)(5) of the Labor
Management Relations Act (“LMRA”), 29 USC §186(c)(5).

Trustee Magarik is the “Plan Sponsor” of each of these Plans under Sections 3(16)(B)(iii)
and 4001((a)(10) of the Employee Retirement Income Security Act (“ERISA”), 29 USC
§§1002(16)(B)(iii) and 1301(a)(10), as he is the sole Trustee and constitutes the entire “Board of
Trustees” of each of these Plans.

Trustee Magarik is the “Plan Administrator” of each of these Plans under ERISA Sections
3(16)(A) and 4001(a)(1), 29 USC §§1002(16)(A) and 1301(a)(1) as he is designated as such in all
of the documents under which each Plan operates, was explicitly designated as such under the
Appointment Agreement with or through the PBGC or, in one case, the Court Order, by which

2 Note that, for the older appointments, Trustee Magarik’s office was at 113 University Place,
New York, New York 10003 until 2017, and 80 Eighth Avenue, New York, New York 10011 until
2024. These locations are also within the Second Circuit.
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Trustee Magarik was appointed as the plan’s sole trustee, and is also the “Plan Sponsor” of each
plan, as noted.

Trustee Magarik is the “named fiduciary” of each of these Plans under ERISA Section
402(a), 29 USC §1102(a).

Trustee Magarik is a “fiduciary” with respect to each of these Plans under ERISA Section
21(A), 29 USC §1002(21)(A) because he has and exercises discretionary authority and control
respecting management of each plan, disposition of its assets, and administration of the plan.

Trustee Magarik, who is an independent fiduciary and professional trustee, is the sole
“trustee” under ERISA Section 405(b) and (c), 29 USC §1105(b) and (c) and no other person is
designated as a trustee of any of these Plans.

Each of these Plans is administered by Trustee Magarik in the Second Circuit under ERISA
Section 502(e)(2), 29 USC §1132(e)(2).

The twenty (20) Plans to which Trustee Magarik serves as sole Trustee and which are
applying to the PBGC for SFA are as follows:

1) Carville National Leather Corp. Pension Plan

2) District 65 Pension Plan

3) Production Service and Sales District Council Pension Fund
4) Schiffli Embroidery Workers Pension Plan

5) Southern Council of Industrial Workers Pension Fund

6) UFCW Local 50 Pension Plan

7) UFCW Local 174 Pension Fund

8) UFCW Local 174 Retail Pension Fund

9) UFCW Local 919 and Contributing Employers' Non-Food Pension Plan
10) Local 174 Commercial Fund

11) Amalgamated Meat Cutters Local 342 Pension Fund

12) Joint Retirement Fund Leather Goods Local 1

13) Retirement Fund of the Fur Manufacturing Industry

14) Bakery & Sales Drivers Local 33 Partitioned Pension Fund
15) Licensed Tugmen’s & Pilots Pension Plan

16) United Brewery Workers Local 87 Pension Fund

17) IAMAW 2848 Defined Benefit Pension Plan

18) IATSE Local 640 Pension Plan

19) Luggage Workers Local 61 Retirement Plan

20) Local No. 171 Pension Fund
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Trustee Magarik was appointed as trustee for almost all these Plans pursuant to an
Agreement sponsored and negotiated by the PBGC and signed either by the PBGC or by the former
trustees of the Plan. In one case (Luggage Plan), Trustee Magarik was court-appointed in an action
by the PBGC. In another case (Local 171 Plan), Trustee Magarik was appointed pursuant to an
agreement modeled directly on the PBGC agreements with Trustee Magarik.

A single Omnibus Fiduciary Insurance Policy with Trustee Magarik, approved by the
PBGC, covers all these Plans, except that the Local 171 Plan retains a separate fiduciary insurance
policy but also lists Trustee Magarik and his address. Each of these Plans is covered by an identical
cyber insurance policy signed by Trustee Magarik. Each of these Plans is covered by an ERISA
fidelity bond, which is prepared and approved by Trustee Magarik.

Where the PBGC did not already have a security agreement and promissory note in place
and required one, these were signed by Trustee Magarik for each of the Plans.

Each of the Plans is a terminated, multiemployer, defined benefit pension plan. Each of the
Plans is an insolvent plan receiving PBGC financial assistance, except that one of the Plans (Local
171 Plan) is now applying for PBGC financial assistance in anticipation of its imminent
insolvency. Note that one plan, the Luggage Plan, has also applied to the PBGC for authorization
to annuitize its benefits, and that application is pending.

Trustee Magarik signs Form 5500s and any other reporting and disclosure documents
requiring signatures by authorized representatives for each of these Plans.

Trustee Magarik signed the SFA Lock-In Application for each of the Plans.

Trustee Magarik authorized the actuary for each of the Plans to place the Plan on the SFA
application waiting list.

Trustee Magarik has, in most cases except the Luggage Plan, retained third party
administrators to handle claims on a contract basis with PBGC approval, Trustee Magarik hires,
fires, directs and supervises these service providers. Trustee Magarik similarly has contracted with
accountants, actuaries, counsel or other professionals as required in these Plans, and Trustee
Magarik hires, fires, directs and supervises these service providers. In none of these Plans does the
third party administrator serve as a trustee or named fiduciary or been asked to do so.

Mail including any mail from the PBGC, such as the security agreements and promissory
notes for insolvency assistance under ERISA Section 4261, is sent to Trustee Magarik at his office
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address in New York, although today most materials are by email, and Trustee Magarik receives
email at his office address, within the Second Circuit.>

Additionally, these Plans have had numerous occasions to file suit (such as the collection
of withdrawal liability), and numerous suits have been filed on behalf the Plans* and Trustee
Magarik (as courts generally require the suit to be brought in the name of the Plan Trustee) within
the Second Circuit. Not one lawsuit within the Second Circuit has been rejected based on the
Second Circuit venue.

Moreover, in one case the court ruled directly that Trustee Magarik’s Second Circuit
address established the Second Circuit as the proper location and venue for suit and rejected an
attempt to transfer the suit elsewhere. See Local 171 Pension Fund v. Stone, 2025 WL 936538
(S.D.N.Y. March 27, 2025), copy attached.

Legal Discussion

ERISA Section 502(e)(1) grants federal courts subject matter jurisdiction over most civil
actions brought by an employee pension plan's fiduciary. ERISA Section 502(a)(1)(B) provides
that state and federal courts have concurrent jurisdiction, applying to claims by plan beneficiaries
seeking to recover benefits, enforce rights, or clarify future benefits. Ambulatory Infusion Therapy
Specialist, Inc. v. N. Am. Adm'rs, Inc., 262 S.W.3d 107 (Tex. App. 2008).

In determining diversity jurisdiction, courts consider a trustee’s citizenship to be
determinative since the trustee is the “real party to the controversy[,]” which is determined by a
showing of “customary powers to hold, manage, and dispose of assets for the benefit of others.”
Navarro Savings Ass'n v. Lee, 446 U.S. 458, 464 (1980). Since Trustee Magarik is the trustee of
each of these Plans under each Plan’s Trust Agreement, the LMRA, the Agreement or Court Order
appointing Trustee Magarik, and ERISA, and Trustee Magarik’s citizenship is within the Second
Circuit, it is clear as a matter of black letter law that each Plan within the Second Circuit.

Courts find personal jurisdiction where “the plan is administered, where the breach took
place, or where a defendant resides or may be found.” 29 U.S.C. § 1132(e)(2); see e.g., Local 84-

3 Although less important in terms of the fact that these Plans are within the Second Circuit, it
should be noted a number of these Plans were historically located and operated before their
termination or insolvency within the Second Circuit — District 65, PSSDC, UFCW 50, 174
Pension, 174 Commercial, 174 Retail, JRF Leather, 342 Meat Cutters, 919, IATSE 640 — where
their contributing employers, participating unions and union members had previously worked.

4 Our firm filed twenty-five (25) plus such lawsuits within the past few years.
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284 Welfare & 401(K) Ret. Funds v. Golden Eagles Architectural Metal Cleaning & Refinishing,
277 F. Supp. 2d 291, 294 (S.D.N.Y. 2003) (citations omitted); Sprinzen v. Supreme Court of New
Jersey, 478 F. Supp. 722, 723-24 (S.D.N.Y. 1979). Further, a plan can be administered in more
than one district. See, e.g., Bostic v. Ohio River Co. (Ohio Div.) Basic Pension Plan, 517 F. Supp.
627, 632 (S.D.W.Va. 1981); Wallace v. Am. Petrofina, Inc., 659 F. Supp. 829, 831 (E.D. Tex.
1987).

In Navarro, the Supreme Court concluded that plaintiff trustees qualified as “active trustees
whose control over the assets held in their names [was] real and substantial”’—and thus were the
real parties in interest to the controversy—because the “declaration of trust . . . authorized the
trustees to take legal title to trust assts, to invest those assets for the benefit of the shareholders,
and to sue and be sued in their capacity as trustees,” the trustees “filed th[e] lawsuit in that
capacity.” See also Americold Realty Tr. v. Conagra Foods, Inc., 577 U.S. 378, 383, 136 S. Ct.
1012, 194 L. Ed. 2d 71 (2016), citing Navarro, 446 U.S. at 462-66 (“[W]hen a trustee files a
lawsuit or is sued in her own name, her citizenship is all that matters for diversity purposes.”);
Wells Fargo Bank, N.A. v. Konover Dev. Corp., 630 F. App'x 46, 49 (2d Cir. 2015), quoting
Navarro, 446 U.S. at 464) (“When a trustee possesses certain customary powers to hold, manage,
and dispose of assets for the benefit of others, the trustee qualifies as a ‘real party to the
controversy’ and may sue based on its own citizenship.”).

In Stone, a case where Mr. Magarik was also the sole trustee, then with an office in
Manhattan, the S.D.N.Y. declined to transfer the case to Illinois (where the defendants resided),
citing “the location of the [Fund] and a number of [Fund] witnesses here, the willingness of
[Fund’s] counsel to take depositions via remote means for the convenience of counsel and witness,
and the ease of accessing this District in the event of in-person attendance at court proceedings.”
Id. at *2.

Conclusion

Consequently, because Mr. Magarik is the Plans’ sole trustee, plan sponsor, named
fiduciary, manager, and decision-maker, and works out of a New York Office, we conclude that
the Plans are within the Second Circuit’s jurisdiction. Therefore, these Plans are subject to the
Second Circuit opinion in Bd. of Trs. of Bakery Drivers Local 550 & Indus. Pension Fund v.
PBGC.
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Please feel free to contact us with any questions.

Sincerely,

Wickael S. Adlen

Michael S. Adler
Attachment

cc: Larry Magarik (Trustee)
Rossi Marcelin (PBGC)
Olga Hernandez-Cruz (PBGC)
Myriangie Porter (PBGC)
Beth Saindon, Esq. (Bakery 33)
Alex Rosenthal, Esq. (Tugmen and IAMAW)
Jason Brodsky, Esq. (65)
Andrew Dietrich, Esq. (SCIW)
Joe Semo, Esq. (919)
David Fusco, Esq. (87)
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USDC SDNY
DOCUMENT

UNITED STATES DISTRICT COURT ELECTRONICALLY FILED
SOUTHERN DISTRICT OF NEW YORK DOC #:

DATE FILED:__3/27/2025

LOCAL 171 PENSION FUND,

Plaintiff,
-against- 24-cv-01769 (MMG)
JEFFREY B. STONE and ERIC D. STONE, ORDER
Defendants.

MARGARET M. GARNETT, United States District Judge:

Plaintiff Local 171 Pension Fund (“Plaintiff” or “Fund”) filed this action for breach of
fiduciary duty and other related claims against Defendants Jeffrey B. Stone and Eric D. Stone on
March 7 2024. Dkt. No. 1. An Amended Complaint was filed on March 20, 2024. Dkt. No. 16.
All of the claims relate to the withdrawal, in 2019 and 2020, from an ERISA plan by a company
(Biehl Cleaners) owned or controlled by the Stones and/or entities that the Stones controlled, and
the 2020 sale of real property by the Defendants that had been used by Biehl Cleaners without
turning over any of the proceeds to the Fund for the withdrawal liability of Biehl Cleaners.

Count One asserts a claim for breach of fiduciary duty against Jeffrey Stone, who was a trustee
of the plan. Count Two asserts an aiding and abetting claim for Jeffrey Stone’s breach of
fiduciary duty against Eric Stone. Count Three seeks a finding of personal liability under ERISA
for both Defendants for Biehl Cleaners’ withdrawal liability, under a “pierce the veil” theory.

Before the Court is Defendants’ motion to dismiss this matter as duplicative of a
declaratory judgment action filed by the Defendants against the Plaintiff in the Central District of
Illinois; in the alternative, to dismiss under Rule 12(b)(6) of the Federal Rules of Civil Procedure
for failure to state a claim; and, if the matter is not dismissed, to transfer the case to the Central

District of Illinois under the Court’s discretionary transfer authority under 28 U.S.C. § 1404(a).
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Dkt. No. 18. Plaintiff has opposed the motions. Dkt. No. 27. For the reasons that follow, the
Defendants’ motions are DENIED.
I. The Motion to Dismiss as Duplicative is Moot

On December 19, 2024, the district court in the purportedly duplicative case in the
Central District of Illinois dismissed that action in favor of this pending case, finding that the
Illinois action was arguably abuse of the Declaratory Judgment Act and that in any event
maintaining two actions on essentially the same claims would be a waste of judicial resources
and risk inconsistent judgments. See Dkt. No. 37 (attaching opinion in Illinois action). Because
this case is no longer duplicative of any pending case, the Court declines to dismiss on that basis.

II. The Amended Complaint States a Claim

In order to survive a motion to dismiss under Rule 12(b)(6) of the Federal Rules of Civil
Procedure, a complaint must plead “enough facts to state a claim to relief that is plausible on its
face.” Bell Atl. Corp. v. Twombly, 550 U.S. 544, 570 (2007). A claim has “facial plausibility
when the plaintiff pleads factual content that allows the court to draw the reasonable inference
that the defendant is liable for the misconduct alleged.” Ashcroft v. Igbal, 556 U.S. 662, 678
(2009). A complaint is properly dismissed where, as a matter of law, “the allegations in a
complaint, however true, could not raise a claim of entitlement to relief.” Twombly, 550 U.S. at
558. The standard for surviving a motion to dismiss is not difficult to meet. See Walker v.
Schult, 717 F.3d 119, 124 (2d Cir. 2013) (the issue on a motion to dismiss is whether a plaintiff
is entitled to offer evidence to support its claims, not whether the plaintiff will ultimately
prevail). When ruling on a Rule 12(b)(6) motion, the Court must accept all factual allegations
contained in the complaint as true and draw all reasonable inferences in favor of the plaintiff.

See Koch v. Christie’s Int’l, PLC, 699 F.3d 141, 145 (2d Cir. 2012).
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The Defendants’ arguments on their motion to dismiss for failure to state a claim cannot
overcome the mandate to take all well-pleaded allegations in the Amended Complaint as true and
to draw all reasonable inferences in favor of the Plaintiff. Defendants’ arguments as to Count
One essentially amount to arguments about what inference should be drawn from Jeffrey Stone’s
actions around the 2020 property sale, and an argument that, if the Defendants’ inferences are
drawn, no breach of fiduciary duty occurred. But the Court cannot, at this stage, draw
Defendants’ suggested inferences when the inferences posited by Plaintiff are reasonable based
on the allegations of the Amended Complaint. Nor can the Court resolve disputed factual issues
around what relevant participants knew at the relevant times. Similarly, as to Counts Two and
Three, Plaintiff alleges facts egregious enough, and reasonable inferences drawn from those
alleged facts, to plausibly allege a claim for relief. The Court acknowledges that Defendants
raise certain legal arguments against the viability of Counts Two and Three as well; however,
those arguments depend, at least in part, on factual assertions that are at odds with the allegations
of the Amended Complaint. That is fatal to the motion to dismiss. Plaintiff may well not
prevail, and the Court expresses no opinion as to the likelihood of any particular outcome on the
merits. But they have sufficiently pled their claims so as to survive a motion to dismiss.

III. The Court Declines to Transfer

Finally, Defendants request that, if the Amended Complaint survives, the case be
transferred to the Central District of Illinois under 28 U.S.C. § 1404(a). The Court declines to
transfer the case.

“A district court may exercise its discretion to transfer venue ‘for the convenience of
parties and witnesses, in the interest of justice.”” New York Marine & Gen. Ins. Co. v. Lafarge N.

Am., Inc., 599 F.3d 102, 112 (quoting 28 U.S.C. § 1404(a)). “District courts have broad
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discretion in making determinations of convenience under Section 1404(a) and notions of
convenience and fairness are considered on a case-by-case basis.” D.H. Blair & Co. v.
Gottdiener, 462 F.3d 95, 106 (2d Cir. 2006). When considering whether to transfer an action,
some of the factors a district court may consider include: “(1) the plaintiff's choice of forum, (2)
the convenience of witnesses, (3) the location of relevant documents and relative ease of access
to sources of proof, (4) the convenience of parties, (5) the locus of operative facts, (6) the
availability of process to compel the attendance of unwilling witnesses, and (7) the relative
means of the parties.” Id. at 106-07 (internal references omitted).

Here, the majority of the factors are either neutral or favor the Plaintiff, including the
Plaintiff’s choice of this District, the location of the Plaintiff and a number of Plaintiff witnesses
here, the willingness of Plaintiff’s counsel to take depositions via remote means for the
convenience of counsel and witness, and the ease of accessing this District in the event of in-
person attendance at court proceedings. The arguments of Defendants as to their own location,
the location of the real property that was sold, and the location of some of the relevant events do
not outweigh the other factors sufficiently to counsel in favor of transferring this case to another
district.

CONCLUSION

For the reasons stated herein, Defendants’ motions to dismiss or transfer are DENIED.
Counsel are directed to confer and to submit a joint letter to the Court by April 17, 2025, setting
forth the parties’ views as to (i) the import of the recent settlement agreement in the Stone
Brothers LLC bankruptcy proceeding between the Defendants and the bankruptcy trustee
regarding the proceeds from the sale of the real property referenced in the Amended Complaint

(see Dkt. No. 39); and (ii) proposed next steps in this action, including whether referral to the



Case 1:24-cv-01769-MMG  Document 41  Filed 03/27/25 Page 5 of 5

Magistrate Judge for a settlement conference would be fruitful or whether the parties prefer to

begin discovery.

Dated: March 27, 2025
New York, New York

SO ORDERED.

e =R

MARGARETM. GARNETT
United States District Judge
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