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February 16, 2024

Pension Benefit Guaranty Corporation
1200 K Street, NW

Washington, DC 20005

Submitted electronically via PBGC's e -Filing Portal

Re : Application for Special Financial Assistance by Retail, Wholesale and Department
Store International Union and Industry Pension Fund

To Whom It May Concern:

Pursuant to section 4262 of the Employee Retirement Income Security Act and the Final Rule

published in the Federal Register at 29 C.F.R. Part 4262 effective on August 8, 2022, the Board
of Trustees of the Retail, Wholesale and Department Store International Union and Industry
Pension Fund (the "RWDSU Pension Fund" or "Plan" ) hereby submits to the Pension Benefit
Guaranty Corporation this application for special financial assistance ("SEA" ) .

The RWDSU Pension Fund submitted a lock- in application on March 31, 2023. The SEA
amount requested in this application is $246,605,180 based on the December 31, 2022
measurement date.

The RWDSU Pension Fund is a multiemployer defined benefit pension plan that meets the
eligibility requirements under §4262.3(a ) (3 ) based on the actuarial certification of status as of
January 1, 2020, the last certification completed prior to January 1, 2021. Note that the Plan
was certified to be in critical and declining status as of January 1, 2021, January 1, 2022, and

January 1, 2023.

Please contact the Plan's actuary, Adam Condrick, if you have any questions or need more
information. The contact information for Mr. Condrick is listed on the following page, along with
contact information for other authorized representatives for this application.

On behalf of the Board of Trustees and participants of the RWDSU Pension Fund, we
appreciate your consideration and look forward to your response.

Sincerely,

leiki
Stuart Appelbaum Edward Allen
Union Trustee, Chairman Employer Trustee, Secretary

_ trat.4.
Robert Layng Marsue Lancaster
Union Trustee Employer Trustee/ /

John Whitaker
Union Trustee
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Retail, Wholesale and DepartmentStore International Union and Industry Pension Fund
EIN 63-0708442 / PN 001

I Application for Special Financial Assistance
I
Section D

I (1 ) Cover Letter and Signatures

The preceding page is a cover letter for the application for special financial assistance that
includes the required signatures from the Board of Trustees.

I (2) Plan Sponsor and Authorized Representatives

The following identifies the plan sponsor and authorized representatives, as well as their contact
information. The Plan Administrator, legal counsel, and actuaries named below are authorized

representatives for the Plan.

Plan Sponsor Board of Trustees
Retail, Wholesale and Department Store International Union and

Industry Pension Fund
1901 10th Avenue South
Birmingham, AL 35205
Email : oshua@rwdsufunds.com
Phone: 205.252.3586

Administrator Joshua Brewer
Retail, Wholesale and Department Store International Union
and Industry Pension Fund
1901 10th Avenue South
Birmingham, AL 35205
Email : joshua@rwdsufunds.com
Phone: 205.252.3586

Legal Counsel Roberta Chevlowe, Esq. Eugene Friedman, Esq.
Proskauer Rose, LLP Friedman & Anspach
Eleven Times Square 1500 Broadway, Suite 2300
New York, NY 10036 New York, NY 10036
Email : rchevlowe@proskauer.com Email : efriedman@friedmananspach.com
Phone: 212.969.3949 Phone: 212.354.4500

Actuaries Adam Condrick, MAAA, EA Amanda Borden, ASA, MAAA
Segal Segal
1800 M Street, NW, Suite 900 S 1800 M Street, NW, Suite 900 S

Washington, D.C. 20036 Washington, D.C. 20036
Email : acondrick@seqalco.com Email : aborden@seqalco.com
Phone: 202.833.6466 Phone: 919.720.0773

Jason Russell, FSA, MAAA, EA

Segal
1800 M Street, NW, Suite 900 S

Washington, D.C. 20036
Email : jrussell@sebalco.com
Phone: 202.833.6407

Segal 2



Retail, Wholesale and Department Store International Union and Industry Pension Fund
EIN 63 -0708442 / PN 001

I Application for Special Financial Assistance
I
Section D

(3) Eligibility for SFA

The Plan is eligible for SFA because it meets the requirements under §4262.3(a ) (3 ) . As shown
below, the Plan meets each of the three requirements for eligibility in the applicable plan years
noted in the statute.

( i ) The Plan was certified to be in critical status within the meaning of section 305(b ) (2 ) of
ERISA for the plan year beginning January 1, 2020 based on the zone certification filed
for that date.

( ii ) The Plan has a modified funded percentage below 40%. The exhibits below show the
modified funded percentage as of January 1, 2020 as well as January 1, 2021.

( iii ) The ratio of the number of the Plan's active participants to the number of its inactive

participants was less than 2 to 3 as of January 1, 2020. The exhibits below show the
number of participants as of January 1, 2020.

As demonstrated in this section, the Plan meets the eligibility requirements under §4262.3(a ) (3 )
for critical status plans. In addition, the Plan was certified to be in critical and declining status for
each of the plan years beginning January 1, 2021, January 1, 2022, and January 1, 2023.

Modified Funded Percentage

As shown on the Plan's 2020 Form 5500 Schedule MB, the current liability funding percentage
as of January 1, 2020 was reported as 38.17%, under the 40% threshold. See the exhibit below.

Current Liability Information- 2020 Form 5500 Schedule MB

6a Current liability interest rate 2.95%

2a Current value of assets $386,416,536
2b(4) Current liability for total participants $1,012,106,427
2c Current liability funded percentage 38.17%

When accounting for the present value of expected future withdrawal liability payments as of
December 31, 2019, however, the modified funding percentage is 40.62%. Note that this funded

percentage is based on a current liability interest rate of 2.95%, at the top of the acceptable
range for the 2020 plan year.

Based on a currently liability interest rate of 2.52%, at the low end of the acceptable range, the
modified percentage as of January 1, 2020 reflecting the value of expected future withdrawal

liability payments is under the 40% threshold. See the exhibit below.

Segal 3



Retail, Wholesale and Department Store International Union and Industry Pension Fund
FIN 63-0708442 / PN 001

i Application for Special Financial Assistance
I
Section D

Modified Funded Percentage — 2020 Plan Year

1. Current liability interest rate 2.52%

2. Current value of assets $386,416,536
3. Current liability for total participants $1,083,099,776
4. Present value of expected future withdrawal liability payments $24,683,157
5. Modified funded percentage (2. + 4. ) / 3. 37.96%

For additional reference, the following exhibits show current liability information from the 2021
Form 5500 Schedule MB and the modified funded percentage as of January 1, 2021. Both sets
of calculations are based on a current liability interest rate of 2.43%, at the top of the

acceptable range for the 2020 plan year.

CurrentLiability Information- 2021 Form 5500 Schedule MB

6a Current liability interest rate 2.43%

2a Current value of assets $385,426,171
2b(4) Current liability for total participants $1,076,537,288
2c Current liability funded percentage 35.80%

The modified funded percentage as of January 1, 2021 shown below includes the present value
of expected future withdrawal liability payments as of December 31, 2020.

Modified Funded Percentage — 2021 Plan Year

1. Current liability interest rate 2.43%

2. Current value of assets $385,426,171
3. Current liability for total participants $1,076,537,288
4. Present value of expected future withdrawal liability payments $28,005,311
5. Modified funded percentage (2. + 4. ) / 3. 38.40%

Participant Counts

The following exhibit shows the number of active and inactive participants as reported on the
2020 Form 5500 Schedule MB. The resulting ratio of active to inactive participants is 0.1430, far
below the threshold of 2 to 3 (0.6667) .

Participant Information- 2020 Form 5500 Schedule MB

2b(3) Total active participants 2,839
2b(1 ) Retired participants and beneficiaries 8,624
2b(2 ) Terminated vested participants 11.231

Total inactive participants 19,855
Ratio of active participants to inactive participants 0.1430
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I (4) Priority Status

Not applicable. The Plan is submitting its application after March 11, 2023, and the Plan is not

submitting an emergency application under §4262.10(f) .

I (5) Narrative on Contributions and Withdrawal Liability
The projections of future contributions and withdrawal liability payments used in the calculation
of the SFA amount are based on the following :

• Contribution rates. The projection of future contribution rates is based on the

"acceptable" assumption change for contribution rates as described in PBGC's guidance
on SFA assumptions.1 In other words, it reflects only contribution rate increases

negotiated in collective bargaining agreements adopted prior to July 9, 2021.

• Contribution base units (CBUs ) . The projection of future CBUs assumes declines
of 1.1% per year for the first 10 years of the projection and declines of 1.0% per year
thereafter. This assumption was developed based on the "generally acceptable"
assumption change for CBUs in PBGC's guidance. The CBU assumption is derived from
historical experience for the remaining active employers only, disregarding declines due
to employer withdrawals. Therefore, the CBU declines are assumed to be a result of
continued contraction among the remaining employers, with no assumed future
withdrawals.

• Withdrawal liability payments. The projection of future withdrawal liability payments
reflects anticipated installment payments from employers that have withdrawn as of the
SFA measurement date and are currently making their payments. Consistent with the
CBU assumption, the projection of withdrawal liability payments assumes there will be no
future withdrawals.

Background on RWDSU Pension Fund

The RWDSU Pension Fund was established in 1958. Plan participants are members of RWDSU
local unions covered under collective bargaining agreements with employers in various

industries, including retail, grocery stores, food processing, manufacturing, health care, and

hospitality. The RWDSU Pension Fund currently has about 70 participating employers and
covers over 20,000 participants and beneficiaries. The average monthly benefit for pensioners
in payment status on January 1, 2022 was $416.

The Plan was first certified to be in critical status for the plan year beginning January 1, 2015,
and the Trustees adopted a Rehabilitation Plan later that year as required by law. As described
in more detail below, the Trustees adopted an amendment to the Rehabilitation Plan in 2020

following significant declines in the contribution base, due in large part to withdrawals by major

1 PBGC SFA 22-07, "Special Financial Assistance Assumptions," last updated November 1, 2023
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employers. The Plan was later certified to be in critical and declining status for the plan years
beginning January 1, 2021, January 1, 2022, and January 1, 2023.

As shown below, the Plan's contribution base has declined significantly over the years. The
decline is due both to employer withdrawals and contraction among remaining active employers.
Contraction over the past several years has been driven in large part by pressures from non -

union competition and increased automation in the retail and manufacturing industries.

Historical CBU declines

For the RWDSU Pension Fund, CBUs are generally weeks worked. The following exhibit shows
historical weeks worked, from 2010 through 2022. Total Weeks Worked include both future
withdrawn and non -withdrawn employers. The Remaining Employer column includes only the

employers who have not withdrawn by the measurement date.

Historical Weeks Worked

Ratio to Prior
Year

Total Weeks Remaining Remaining
Plan Year Worked Employers Employers

2010 392,530 110,436 N/A

2011 357,146 108,494 0.9824

2012 357,179 107,323 0.9892

2013 345,007 105,853 0.9863

2014 323,522 108,861 1.0284

2015 312,806 111,217 1.0216

2016 287,731 109,182 0.9817

2017 249,375 109,045 0.9987

2018 237,595 105,247 0.9652

2019 227,189 99,777 0.9480

2020 COVID Period 101,443 81,854 Excluded

2021 COVID Period 88,445 79,884 Excluded

2022 84,201 81,987 N/A

GeometricAverage Change -5.89% -1.12% -1.12%
Excluding COVID Period

The geometric average changes in weeks worked shown above were calculated based on the

examples included in the "generally acceptable" CBU assumption in PBGC's guidance, as
revised November 1, 2023. They represent the annualized changes in CBUs from 2010 through
2019, excluding the "COVID period" experience from 2020 and 2021. Based on the examples in

PBGC's guidance, the geometric average changes disregard experience for the 2022, the one

year after the COVID period and before the December 31, 2022 measurement date.
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As shown above, the average annualized decline in total CBUs over this modified period was
5.89%. This CBU decline includes all sources, both withdrawals and contraction from remaining
active employers.

When focusing on CBUs for the remaining active employers as of the SFA measurement date,
the annualized decline is 1.12%. This CBU decline is the result of contraction among remaining
employers, disregarding the effect of withdrawals by other employers.

"Generally acceptable" constraints

As described in more detail in item (6 )b of this section, the CBU assumption used to calculate
the SFA amount is constrained according to the "generally acceptable" standard in PBGC's

guidance. Specifically, the assumed decline in CBUs is limited to 1.1% per year for the first 10

years of the SFA projection period (through 2032) and 1.0% per year thereafter through 2051.

The actual CBUs reported for 2022, based on the level of contributions made by actively
contributing employers during 2022, was 84,201 weeks. Note that the assumed level of CBUs
for 2023 is 1.1% lower than the actual CBUs for 2022, marking the first year of assumed
decreases from the current level, post-COVID.

For reference, as of the date of this application, the Plan Administrator estimates the number of
CBUs for 2023 (the first plan year after the December 31, 2022 measurement date) to be

81,177 weeks. This number represents a small decrease versus 2022 levels.

Employer withdrawals since 2010

As demonstrated earlier, most of the decline in CBUs since 2010 was the result of employer
withdrawals. Withdrawal liability collections during this period have varied greatly. However,
experience has shown that withdrawal liability collections for non -bankrupt employers have

generally been equal to or greater than the projected contribution income lost for the next 20

years after the withdrawal. However, for withdrawals due to bankruptcy, the Plan has usually
collected little or no withdrawal liability.

For reference, the following is a list of notable withdrawals by employers that represented at
least 3% of total contributions in the years preceding their withdrawal :

• Interstate Bakeries (Hostess) . This employer withdrew due to bankruptcy in 2012.
Withdrawal liability collections were minimal.

• C&S Wholesale. This employer withdrew in 2013 and paid its withdrawal liability in full.

• A&P. This employer withdrew due to bankruptcy in 2015. Withdrawal liability collections
were minimal.

• Sara Lee. This employer withdrew in 2019 and settled its withdrawal liability obligation.
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• Equity Group. This employer also withdrew in 2019 and settled its withdrawal liability
obligation.

• Dean Foods. This employer withdrew in 2020 under chapter 11 bankruptcy. It paid a

portion of its withdrawal liability obligation with the intention of restructuring and finding a

buyer. Ultimately, the majority of the company's assets were purchased by Dairy Farmers
of America, which does not participate in the Fund.

2020 update to Rehabilitation Plan

The RWDSU Pension Fund first entered critical status in 2015. That year, the Trustees adopted
a Rehabilitation Plan as required by law. The adopted Rehabilitation Plan included significant
changes to benefits and increases to contribution rates designed to enable the Plan to emerge
from critical status over time. The Trustees determined that these changes represented an

exhaustion of all reasonable measures, and emergence at the end of the ten -year rehabilitation

period was not possible. Therefore, the Rehabilitation Plan targeted delayed emergence by

January 1, 2049.

In the years following, the Plan experienced an accelerated decline in the contribution base, due
in large part to employer withdrawals. The Trustees closely reviewed Plan experience and
economic conditions. In 2020, the Trustees amended the Rehabilitation Plan to require no

further contribution rate increases after January 1, 2021. The elimination of further contribution
increases was directly targeted at mitigating future employer withdrawals, whether voluntary
with negotiated settlements or due to bankruptcy or other financial hardship. In addition, there
were no further benefit reductions in an effort to maintain the employer base.

Passage of American Rescue Plan

It is important to note that the significant employer withdrawals listed above all occurred before
the passage of the American Rescue Plan ("ARP" ) in March 2021. After the RWDSU Pension
Fund receives special financial assistance, it will be projected to remain solvent through 2051,

perhaps longer with favorable experience. In the two years since the enactment of ARP, the
Trustees have observed a lower incidence of financially viable employers seeking to withdraw
and negotiate a settlement of their withdrawal liability obligation.

Future expectations

With the anticipated receipt of SFA, as well as the 2020 update to the Rehabilitation Plan that
eliminated the contribution increase requirement, the Trustees anticipate that future withdrawals

by financially viable employers will be significantly reduced. The Trustees also anticipate that
continued contraction by remaining employers is unavoidable, given pressures from non -union

competition and increasing automation. The assumption that CBUs for the remaining employers
will decline by 1.1% per year reflects this expectation.
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The Trustees also believe that after the receipt of SFA, withdrawals for financially viable

employers will be greatly reduced compared to recent experience. The Trustees acknowledge
that future withdrawals due to bankruptcy or other financial hardship remain a possibility, and in
these cases, withdrawal liability collections may be zero or minimal. Nevertheless, the

projections of contributions and withdrawal liability payments used in the calculation of the SEA
amount do not speculate on these possible future employer withdrawals or the collectability of
the resulting withdrawal liability assessments.
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I (6) a. Changes to Assumptions for SFA Eligibility
The Plan is eligible for SFA under section 4262.3(a )(3) , as it was certified to be in critical status
within the meaning of section 305(b )(2 ) of ERISA for the plan year beginning January 1, 2020.
In addition, the Plan's modified funding percentage was less than 40% as of January 1, 2020 as
well as January 1, 2021, and the ratio of active to inactive participants was less than 2 to 3 for
the plan year beginning January 1, 2020.

In other words, the Plan is eligible for SFA based on the most recent status certification

completed before January 1, 2021. Therefore, there are no changes to assumptions that affect
the Plan's eligibility for SFA.
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I (6) b. Changes to Assumptions for SFA Amount

The following are descriptions of the actuarial assumptions used to determine the amount of
SFA that are different from those used in the most recent actuarial certification of plan status

completed before January 1, 2021; in other words, for the plan year beginning January 1, 2020

(the "2020 status certification") .

As described below, the assumption to project administrative expenses was extended based on
the respective "acceptable" standards in PBGC's guidance on assumption changes. The

assumptions for the new entrant profile, contribution rates, mortality assumption, and "missing"
inactive vested participants were also updated according to the respective "acceptable"
standards. In addition, the projection of CBUs is based on assumptions constructed based on
the "generally acceptable" standard in PBGC's guidance. The interest rates were determined
under §4262.4(e ) ( 1 ) and (2 ) .

Interest Rates

2020 Status 7.50%
Certification
Assumption

Updated SFA Non -SFA interest rate of 5.85% and SFA interest rate 3.77%
Assumption

Justification for Under §4262.4(e ) ( 1 ) of the final rule, the interest rate for projecting non -

SFA SFA assets is the interest rate used for funding standard account
Assumption purposes in the 2020 status certification, limited by the interest rate that

is 200 basis points higher than the lowest rate specified in section
303 ( h ) (2 ) (C) ( iii ) of ERISA for the four calendar months ending with the
month in which the application is filed. The lowest applicable rate is for
the month of December 2022, which produces an interest rate limit of
5.85%.

Under §4262.4(e ) (2 ) of the final rule, the interest rate for projecting SFA
assets is the interest rate used for funding standard account purposes
in the 2020 status certification, limited by the interest rate that is 67
basis points higher than the lowest average of the three rates specified
in section 303 (h )(2 )(C ) ( i ) , ( ii ) ,

and ( iii ) of ERISA for the four calendar
months ending with the month in which the application is filed. The
lowest applicable segment rates are for the month of December 2022,
which produces an interest rate limit of 3.77%.

The non -SFA and SFA interest rates are prescribed in the final rule. As
a result, a statement regarding their reasonableness is not required.
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New Entrant Profile

2020 Status Projections for the 2020 status certification were based on an "open group"
Certification projection, meaning that new active participants were assumed to replace
Assumption active participants who are assumed to become inactive or retired in

current or future plan years. New entrants were assumed to have the same
demographic characteristics as those new entrants in the January 1, 2019
actuarial valuation that had been hired within the last four years.

SFA The amount of SFA is based on an "open group" projection, meaning that
Assumption new active participants are assumed to replace active participants who are

assumed to become inactive or retire in the current or future plan years.

Assumed demographics for new entrants are based on the distributions of
age, service, gender, and contribution rates for the new entrants in the five
plan years from January 1, 2017 through December 31, 2021. The profile
was developed using all new entrants, including those who terminated prior
to January 1, 2022. The new entrant profile was developed considering
only active participants employed by the remaining employers ( i.e.,
excluding any employers who withdrew during the experience period ) in the
plan as of the SFA measurement date.

The new entrant profile is detailed in the exhibit below.

Rationale for The 2020 status certification included a simplifying assumption for new
Change entrants based on the most recent census data available to project an

assumption of new actives over the projection period. For long -term
solvency projections required for the determination of the SFA amount, we
believe this assumption is no longer reasonable because it exhibited
survivorship bias by generating all new entrant profiles from the most
recent data set rather than separately from each individual prior data set.
This new entrant profile used is now expanded to include a profile of those
who had been hired and /or rehired within the five years prior to the census
date.

The updated assumption is consistent with paragraph A "Adoption of
assumptions not previously factored into pre -2021 certification of plan
status" of Section III, Acceptable Assumption Changes of PBGC's guidance
on SFA assumptions and is reasonable for determining the amount of SFA.

The following exhibit summarizes the new entrant profile. The number of new entrants added
each year varies to achieve the assumed number of active participants (consistent with the CBU
assumption described later) .
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New Entrant Profile for DeterminingSFA Amount

Male Participants Female Participants

% of Average Average Average % of Average Average Average
Age Rehab Total Benefit Monthly Contribution Total Benefit Monthly Contribution

Range Planl Count2 Service Accrual Rate Count2 Service Accrual Rate

20 - 24 Al 0.6% 1.14 $17.84 $21.90 0.2% 1.00 $6.26 $7.43
A2 8.5% 1.23 $47.33 $81.84 1.8% 1.24 $44.90 $75.16
D 0.9% 1.23 $7.75 $21.31 1.6% 1.22 $3.51 $9.30

25 - 29 Al 0.4% 1.20 $9.90 $15.07 0.1% 1.75 $60.05 $73.24
A2 11.8% 1.26 $48.98 $85.09 2.9% 1.23 $43.34 $73.04
D 1.7% 1.51 $10.69 $23.90 3.7% 1.30 $3.64 $9.27

30 - 34 Al 0.7% 1.47 $16.54 $20.91 0.1% 1.25 $6.26 $7.43
A2 9.1% 1.28 $44.55 $80.13 1.9% 1.57 $40.84 $68.09
D 1.0% 1.63 $8.17 $14.89 2.2% 1.27 $4.02 $10.26

35 - 39 Al 0.6% 1.18 $10.00 $13.29 0.0% - - -

A2 7.8% 1.32 $48.29 $84.84 1.6% 1.21 $52.88 $92.37
D 1.5% 1.25 $10.42 $27.34 1.5% 1.32 $4.31 $11.22

40 - 44 Al 0.5% 1.25 $17.27 $22.15 0.1% 1.25 $6.25 $7.43
A2 5.5% 1.29 $56.01 $95.36 1.4% 1.09 $46.52 $78.64
D 0.4% 1.40 $5.40 $12.68 2.4% 1.13 $4.77 $11.94

45 - 49 Al 0.7% 1.19 $11.74 $14.84 0.3% 1.13 $8.33 $11.43
A2 4.4% 1.25 $49.64 $83.40 1.0% 1.25 $34.96 $59.63
D 0.9% 2.28 $20.16 $17.27 1.8% 1.32 $4.50 $12.32

50 - 54 Al 0.4% 1.80 $11.70 $16.88 0.2% 1.00 $9.02 $12.77
A2 3.7% 1.29 $44.82 $79.41 1.4% 1.36 $33.13 $55.35
D 0.6% 2.71 $13.92 $18.46 1.6% 1.29 $4.83 $12.81

55 - 59 Al 0.9% 1.35 $13.33 $16.66 0.0% - _

A2 1.9% 1.23 $40.40 $69.24 0.8% 1.28 $35.51 $61.02
D 1.0% 1.13 $7.91 $20.15 1.3% 1.47 $4.65 $12.53

60 - 64 Al 0.3% 3.75 $16.61 $17.90 0.0% - _

A2 1.3% 1.20 $52.27 $89.44 0.5% 1.17 $28.68 $44.45
D 0.3% 1.13 $9.41 $26.97 0.9% 1.23 $5.29 $14.17

65 - 69 Al 0.1% 1.00 $25.87 $31.49 0.0%

A2 0.2% 4.13 $53.17 $88.33 0.1% 1.00 $56.68 $101.63
D 0.4% 1.50 $9.66 $23.06 0.3% 1.38 $4.65 $12.37

70 - 74 Al 0.1% 1.25 $9.02 $12.77 0.0% -
A2 0.1% 1.00 $10.88 $7.44 0.0% _ - - _

D 0.0% _ 0.4% 1.40 $3.03 $9.06
I Rehabiliation Plan consists of three schedules — D (Default) , Al (Alternative 1), A2 (Alternative 2)
2 Percentages may not add to 100% due to rounding
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Average Contribution Rate

2020 Status The 2020 status certification projected contributions based on the average
Certification rate for active participants in the underlying census data. The average
Assumption contribution rate for all years during the insolvency projection period were

assumed to increase for future assumed contribution increases as outlined
in the Rehabilitation Plan in effect at that time.

The 2020 status certification was based on census data as of January 1,

2019, adjusted for known employer withdrawals that occurred after the
valuation date. The average contribution rate determined for the group of
remaining active participants was assumed to be $57.03 per week
beginning January 1, 2020, increasing to an ultimate rate of $213.65 per
week for the plan year beginning January 1, 2049 (funding standard
account projections only included increases through the latest negotiated
increases) .

SFA Consistent with the 2020 status certification, the determination of the SFA
Assumption amount is based on the average contribution rate for the active population.

The determination of the SFA amount is based on census data as of
January 1, 2022. For all future years through 2051, the average
contribution rate is determined based on active participants as of the
beginning of each plan year after accounting for new actives based on the
new entrant profile. During the projection period, the average contribution
rates range from $63.43 effective January 1, 2023 to $58.95 effective
January 1, 2051 when factoring in the changing active population.

The Rehabilitation Plan was updated December 8, 2020. In this update,
future contribution rate increases beyond those currently negotiated were
eliminated.

Rationale for The assumption has been updated to reflect average contribution rates in

Change the actual active participant population for consistency with the open group
projection methodology and new entrant profile.

The Rehabilitation Plan was updated December 8, 2020. In this update,
future contribution rate increases beyond those currently negotiated were
eliminated. The Plan Administrator confirmed that there have been no

voluntary contribution increases beyond those already included in the
January 1, 2022 census data.

In addition, per the final rule, no contribution rate increases that were
negotiated after July 9, 2021 are to be included for projection purposes.
Therefore, there are no future contribution increases in the underlying
negotiated contribution rates, consistent with Section 4262.4 of the final
rule and the "acceptable" contribution rate assumption change in PBGC's
guidance.

Therefore, it is reasonable to project future contributions using the average
contribution rates projected each year with the active participants adjusted
annually for consistency with the open group projection methodology and
new entrant profile, with no future projected increases beyond these
changes.
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Administrative Expenses

2020 Status The 2020 status certification projected $2,275,000 in administrative
Certification expenses to be paid throughout the 2019 plan year (equivalent to
Assumption $2,188,076 payable beginning of year) , increasing by 2.5% per year in all

future years through the end of that projection period.

SFA The determination of the SFA amount uses the same assumption for total
Assumption administrative expenses as the 2020 status certification, i.e., that

$2,511,174 will be paid throughout the 2023 plan year (equivalent to
$2,415,226 payable beginning of year) ,

with this total amount increasing by
2.5% per year in all future years. However, per the PBGC guidance for
acceptable assumptions, we extended this assumption through the plan
year ending December 31, 2051. In addition, we reflected the increase in
PBGC premium rate in 2031 to $52 and capped total expenses in each
year at 12% of projected benefit payments.

Rationale for This assumption is an extension of the administrative expense assumption
Change from the 2020 status certification. The prior assumption did not extend

beyond the status certification period and had to be extended through the
end of the SFA projection period, December 31, 2051.

The assumption is consistent with paragraph A "Adoption of assumptions
not previously factored into pre -2021 certification of plan status" of Section
Ill, Acceptable Assumption Changes of PBGC's guidance on SFA
assumptions and is reasonable for purposes of determining the SFA
amount.

Mortality

2020 Status Non -annuitant : 109% of the RP -2006 Blue Collar Employee Mortality Table,
Certification projected generationally from 2006 using Scale MP -2017.
Assumption

Healthy annuitant : 109% of the RP -2006 Blue Collar Annuitant Mortality
Table, projected generationally from 2006 using Scale MP -2017.

Disabled annuitant : 109% of the RP -2006 Blue Collar Disabled Retiree
Mortality Table projected generationally from 2006 using Scale MP -2017.

SFA Non-annuitant : Pri-2012 Blue Collar Employee Amount-weighted Mortality
Assumption Table, projected generationally from 2012 using Scale MP -2021.

Healthy annuitant : Pri-2012 Blue Collar Annuitant Amount-weighted
Mortality Table, projected generationally from 2012 using Scale MP -2021.

Disabled annuitant : Pri-2012 Disabled Retiree Amount-weighted Mortality
Table, projected generationally from 2012 using Scale MP -2021.

Contingent annuitant: Pri-2012 Blue Collar Contingent Survivor Amount-

weighted Mortality Table, projected generationally from 2012 using Scale
MP -2021.
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There were no adjustments to any of the tables for plan -specific
experience.

Rationale for The prior assumption was outdated and not reasonable for projecting
Change benefits through 2051. The mortality assumption was updated to reflect the

current mortality and projection scales for blue collar multiemployer
participants. The updated assumption is consistent with the "acceptable"
standard in PBGC's guidance on assumption changes and is reasonable
for determining the amount of SFA.

"Missing" Inactive Vested Participants

2020 Status The 2020 status certification excluded inactive vested participants with
Certification rights to a deferred pension who were age 75 and older on the valuation
Assumption date.

SFA The calculation of the SFA amount includes all inactive vested participants
Assumption up to and including age 85, who were not deceased, as of the

measurement date. Those over age 85, or were confirmed to be deceased,
as of the measurement date are excluded. For any deceased vested
person with unknown marital information, the value of a potential surviving
spouse benefit was included based on provisions of the plan and valuation
assumptions for spouses.

The payments are assumed to begin immediately based on the assumed
form of payment. An actuarial increase from Normal Retirement Age (NRA)
to their required beginning date (RBD ) was included. In addition, a lump
sum with interest from RBD to the measurement date was included.

Rationale for PBGC indicates in its guidance on SFA assumptions that it will not question
Change the reasonableness of this acceptable assumption change, provided that

the application includes the following information:

o A listing of the participants who were excluded from the latest
actuarial valuation, as of January 1, 2022, who will be included in
the calculation of the SFA amount.

o A description of the Plan's policies and procedures for locating
missing participants as well as the specific efforts the Plan has
made to locate such participants.

o Details of a recent death audit (performed not earlier than one year
prior to the SFA measurement date) demonstrating that there is no

readily available information indicating that any such participants
are deceased as of the SFA measurement date.

See below for additional information on each of these points.

To determine the benefit amounts payable to these participants, the benefit
payable at NRA was actuarially increased using the Plan -defined actuarial
increase factor for late retirement until RBD (April 1 of the calendar year
following attainment of age 70 1/

2 ) . This is the monthly amount that is
assumed to be paid going forward, adjusted for the assumed form of
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payment (50% of male and 75% of female participants elect a single life

annuity; 50% of male and 25% of female participants elect a 50% QJSA) . In
addition to ongoing benefit payments, each of these participants would be
due a one-time lump sum of retroactive payments from RBD to current
date. An annual interest rate of 7% is applied to the monthly retroactive
payments based on the current guidance of Section 6.02(4 ) (d ) of IRS
Revenue Procedure 2021 -30 and the Plan's definition of actuarial
equivalence. The total payments for these participants were added to the
projected benefit payment stream.

In addition to the benefit payment stream adjustment, the projected
administrative expenses were adjusted to include the change in participant
count used in determining the future PBGC premium increase due from the
Plan.

Included Participants
Based on the prior assumption from the 2020 status certification, there were a total of 170
inactive vested participants who were age 75 or older as of the January 1, 2022 census data
that would have been excluded. Of these previously excluded inactive vested participants, 125
were age 85 or younger as of the December 31, 2022 measurement date. A death audit
performed in January of 2023 by the Fund Office identified 8 of these participants to be
deceased as of the measurement date, leaving 117 to be included in the calculation of the SFA
amount that were not included in the baseline projection.

On July 13, 2023, we provided a file which included these added inactive vested participants (as
well as all previously included inactive vested participants from the January 1, 2022 census
data) to PBGC to perform an advance death audit. This information was provided on a

confidential basis via secure email to Erika Bode, Acting Manager, Special Financial Assistance
Division. The results of this death audit were provided on July 14, 2023. For this particular group
of inactive vested participants, the PBGC identified an additional 25 participants to be deceased
as of the measurement date. A summary file, including all potential known survivors, was

provided to the PBGC for review on December 13, 2023. One spouse was found to be
deceased by the PBGC on February 1, 2024 and was removed from the file. After adjusting for
these results, we ultimately included 94 (92 participants + 2 surviving spouses of deceased

participants) in the calculation of the SFA amount that had not originally been included in the
baseline projection.

For additional detail on the results of the death audit, including adjustments for surviving
spouses, see Section B, Item 9 of this application.

Plan's Policies and Procedures

The following is a description of the policies and procedures utilized by the RWDSU Pension
Fund to locate missing participants:
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• February of each year — A mailing goes to all deferred vested and active participants who are

age 65 and older. The mailing consists of a cover letter and a "Notice to Participant" form

requesting current telephone numbers, address, marital status, and current employer
information. The mailing includes a postage paid return envelope.

• March of each year — A mailing goes to all participants who are or will be 72 years of age. The

mailing includes a cover letter, an estimate of pension benefits and a pension application.

• April of each year — The Fund sends out the Annual Funding Notice along with the Notice of
Critical Status. This information is mailed to all active participants.

• August of each year — A mailing goes to all participants who are currently active and vested.
The mailing includes a letter notifying them when their benefits are available. Additionally, the
letters ask them to call the Fund Office to update demographic information and request a

pension benefit estimate.

• The Fund utilizes Life Status 360. Life Status 360 is a subscription service which searches for
and provides various demographic information for an annual fee. In addition to the services
included for the annual fee, Life Status 360 will provide additional information and/or ad hoc

reports as requested. The Fund has retained Life Status 360 since April 2009.

• Twice a month (the 15th and 30th) , the Fund sends a file including all benefit recipients and
inactive vested participants to Life Status 360.

D Life Status 360 uses the following resources/tools to ascertain an individual's status.
• LSP - Life Status 360 proprietary reports
• OBIT — Obituary Search
• CRD — Customer reported death
• State — information from each individual state
• SSA - Social Security Administration

o Death Audit Services provide death data updates and the ability to order death
certificates.

o Life Audit Services provide mailing address, Social Security Number verification,
date of birth, email address and phone number changes.

o Quick Results, gives us the ability to do an address search or a phone number
search.

Efforts to find missing individuals as of January 31, 2023

o On Monday of each week — Life Status 360 automatically generates a report. This
includes all participants, pensioners, and beneficiaries. The search looks for new
addresses and/or dates of death.

D For participants in pay status - If returned mail is received or if we receive notification from
the bank of those who are on direct deposit that the account is closed or the account
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needs updated information, we temporarily suspend the individual. We then make every
effort to reach the individual. We take the following steps :

o We attempt to contact the individual via telephone.
o We also reach out to any beneficiary we have on file to see if they can provide a

current address or a date of death.
o We send a letter to the most current address on file (if we were notified by the

bank but have not received return mail ) .

o We look for obituaries on the internet.

Additionally, for any pensioner in suspended status, we do an address search quarterly
through Life Status 360.

D For participants who are not currently in pay status, if returned mail is received, we make
every effort to reach the individual. We take the following steps :

o We attempt to contact the individual via telephone.
o We also reach out to any beneficiary we have on file to see if they can provide a

current address or a date of death.
o Additionally, we contact the individual's current employer ( if applicable) to

determine if they have updated information.
o We maintain copies of returned mail.

Recent Death Audit

The Plan Administrator performed a death audit on the group of "missing" terminated vested

participants in January of 2023. As a result of this audit, 8 of these participants were identified
as deceased by the December 31, 2022 measurement date and excluded from the calculation
of the SFA amount.

In addition, PBGC performed independent death audits throughout the second half of 2023. As
a result, another 25 "missing" terminated vested participants were identified as deceased by the
December 31, 2022 measurement date and excluded from the calculation of the SEA amount.

For additional detail on the results of the death audit, including adjustments for surviving
spouses, see Section B, Item 9 of this application.
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Contribution Base Units (CBUs )

2020 Status CBUs are covered weeks. In the 2020 status certification, covered weeks
Certification were projected as the product of ( i ) the number of active participants and
Assumption ( ii ) average covered 52 weeks per active participant in each plan year of

the projection period. The number of active participants was assumed to
decrease from the January 1, 2019 census active count of 4,596 by 1,659
for known withdrawals that occurred after the valuation and by an additional
5% for two years. The assumed active participant count was 2,651 active
participants beginning January 1, 2021 and was projected to remain level
thereafter. Therefore, the CBU assumption was 137,852 weeks through the
projection period.

SFA For determining the SFA amount, we are accounting for the post-COVID
Assumption period by using the actual CBUs during the Plan Year January 1, 2022 —

December 31, 2022. During this time, actual CBUs reported by the Fund
Administrator was 84,201 weeks for the remaining (non -withdrawn)

employers in the Plan. Therefore, our projection starting point for future
CBUs is this current level of CBUs.

We then assumed 1.1% annual decreases in the level of CBUs (from the
starting level of 84,201 weeks in 2022) for the next 10 years, starting with
the Plan Year beginning January 1, 2023. After that 10 -year period, we
assumed 1.0% annual future decreases in the level of CBUs throughout the
remainder of the projection period ending December 31, 2051.

Rationale for The assumption used in the 2020 status certification is not reasonable for
Change the calculation of the SFA amount given the review of recent experience for

remaining employers and recent changes made to the Rehabilitation Plan.

Given the reported level of CBUs during the Plan Year ending December
31, 2022, there was no "post-COVID recovery" for employers covered
under the Plan. Therefore, it is reasonable to use the current level of
reported CBUs for 2022 as a starting point. In addition, this accounts for
subsequent withdrawals that occurred since the 2020 status certification.

Based on a review of historical CBU history for the non -withdrawn
employers in the Plan, a 10-year geometric average showed an annual
decrease of approximately 1.12%. Therefore, decreases of 1.1% per year
for the next 10 years and 1.0% per year for all years after ( PBGC generally
acceptable assumption) is a reasonable assumption. This review of
historical CBUs reflected general contraction from only the continuing
employers, thus the assumption does not include any expected future
withdrawals.

In addition, the Rehabilitation Plan was updated on December 8, 2020. One
of the changes made at that time was to eliminate future required
contribution rate increases for employers currently covered by a
Rehabiliation Plan Schedule beyond those that have already been

negotiated. This change was made in an effort to keep the remaining
employers in the Plan and prevent larger decreases in CBUs based on
withdrawals. This, along with the prior Rehabiliation Plan changes, were
designed to mitigate increases in the Plan's cash disbursements while
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maximizing cash income, in an effort to preserve Plan solvency for as long
as possible. Therefore, we did not include any additional future decreases
in CBUs due to expected future withdrawals.

The assumption is consistent with paragraph A "Proposed change to CBU
assumption" of Section IV, Generally Acceptable Assumption Changes of
PBGC's guidance on SFA assumptions and is reasonable for purposes of
determining the SFA amount.

See Section D, Item 5 for additional details on the projection of CBUs and
corresponding withdrawal liability payments.

Withdrawal Liability Payments

2020 Status The 2020 status certification assumed that any reasonably anticipated
Certification withdrawal liability payments would be received. This included the
Assumption assumption that all known employer withdrawals that had occurred would

continue making payments they had been making according to their
schedule. In addition, for each year that the active participant count was
assumed to decline, 50% of the assumed average withdrawal liability
payments associated with that decline were assumed to be collectible,
based on the 20-year statutory payment cap.

SFA For calculating the SFA amount, the projection of withdrawal liability for
Assumption employers that had already withdrawn as of the measurement was

developed with guidance from the Plan's auditors and counsel and includes
reasonable allowance for uncollectible amounts where appropriate and /or
adjustments for any employers who have subsequently paid a lump sum
settlement amount prior to the measurement date.

We have assumed that there will be no future employer withdrawals and
therefore no additional future withdrawal liability payments.

Rationale for The assumption used in the 2020 status certification is not reasonable for
Change the calculation of the SFA amount for a few reasons:

1 ) The assumption needed to be updated for actual employer
experience, including withdrawals that have occurred since the 2020
status certifcation.

2 ) Based on a review of historical CBU history for non -withdrawn
employers remaining in the Plan, a 10 -year geometric average showed
an annual decrease of approximately 1.12%. The CBU assumption
change that was made reflects these decreases for natural contraction
that have occurred historically for currently contributing employers only.

3 ) A review of the withdrawn employers showed that contributions from
withdrawals for non -bankrupt employers usually exceeded the short-
term projected contributions as if they remained active. In addition, there
were many withdrawals due to bankruptcy in which no or very limited
payments were received. Trying to measure the volatile nature of
bankrupt or non -bankrupt withdrawals was too difficult. Therefore, we
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believe not assuming future withdrawals produces the most accurate
projection.

In addition, the Rehabilitation Plan was updated on December 8, 2020 to
forestall possible insolvency. One of the changes made at that time was to
eliminate the future required contribution rate increases for employers
currently covered by a Rehabiliation Plan Schedule beyond those that had

already been negotiated. This change was made in an effort to keep the
remaining employers in the Plan and prevent larger decreases in CBUs
based on withdrawals. This, along with prior Rehabiliation Plan changes,
were designed to mitigate increases in the Plan's cash disbursements while
maximizing cash income, in an effort to preserve Plan solvency for as long
as possible.

See Section D, Item 5 for additional details on the projection of CBUs and

corresponding withdrawal liability payments.

Cash Flow Timing Factors

2020 Status The cash flow timing factors used for solvency projection purposes in the
Certification status certification were as follows :

Assumption Benefit Payment Timing : Simple interest with assumed end of month
payment ( 11 /24 factor)

Contribution Timing : Simple interest with assumed end of month payment
( 11 /24 factor)

Withdrawal Payment Timing : Simple interest with assumed end of month
payment ( 11 /24 factor)

Administrative Expense Timing : For purposes of cash flow timing, we used
the equivalent assumed beginning of year administrative expense amount,
and assumed simple interest for the entire year

Other Payment Timing : Simple interest with assumed end of month
payment ( 11 /24 factor)

SFA The cash flow timing factors used for SFA purposes are as follows :

Assumption Benefit Payment Timing : Simple interest with assumed beginning of month
payment ( 13/24 factor)

Contribution Timing : Simple interest with assumed end of month payment
( 11 /24 factor)

Withdrawal Payment Timing : Simple interest with assumed middle of month
payment ( 1 /2 factor)

Administrative Expense Timing : Simple interest with assumed middle of
month payment ( 1 /2 factor)

Other Payment Timing : Simple interest with assumed middle of month
payment ( 1 /2 factor)
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Rationale for The prior assumption used one simplified set of factors for solvency
Change projections in the status certification filings. For purposes of measuring the

long -term cash flow projection for determining the SFA amount, we believe
the new factors better reflect actual expected timing of
payments/contributions to be made throughout the year.

I (7) Reinstatement of Suspended Benefits

As of the date of the SEA application, the Plan has not suspended benefits under section
305 (e ) (9 ) or section 4245(a ) of ERISA and does not intend to do so. Therefore, the Plan does
not anticipate having to reinstate suspended benefits.
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Certification of Eligibility for Special Financial Assistance

This is a certification that the Retail, Wholesale and Department Store International Union and

Industry Pension Fund ("Plan" ) is eligible for Special Financial Assistance ("SFA") under
§4262.3(a ) (3 ) of the final rule issued by the Pension Benefit Guaranty Corporation ("PBGC") . As
shown below, each requirement is met based on the Plan's status as of January 1, 2020.

1. The Plan was certified to be in critical status within the meaning of section 305 (b ) (2 ) of ERISA
for the plan year beginning January 1, 2020 based on the zone certification filed for that date.

2. As shown on the Plan's 2020 Form 5500 Schedule MB, the current liability funding
percentage was reported as 38.17%, or less than 40%. However, when accounting for the

present value of expected future withdrawal liability payments to be collectible based on
our determination of unfunded vested benefits as of December 31, 2019, and the fact that
current liability was determined using the higher interest rate of 2.95% in the acceptable
range for the 2020 plan year, the modified funding percentage would increase to 40.62%. If
we had measured using the lower interest rate of 2.52% in the acceptable range for the
2020 plan year, the modified percentage would have been under 40°/0. See below for
details on the range of results effective 1 / 1 /2020 :

Current Liability Information- 2020 Plan Year

2a Current value of assets $386,416,536

2b(4) Current liability for total participants (at 2.95%) $1,012,106,427

Current liability for total participants (at 2.52%) $1,083,099,776

2c Current liability funded percentage (on 2020 Schedule MB) 38.17%

Present value of expected future withdrawal liability $24,683,157
payments (based on withdrawal liability assessments as of
December 31, 2019)

Modified funded percentage (at 2.95%) 40.62%

Modified funded percentage (at 2.52%) 37.96%

The Plan's modified funded percentage does drop below 40% based on the information

reported in the 2021 Form 5500 Schedule MB and accounting for the present value of

expected future withdrawal liability payments as of December 31, 2020. Specifically:
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Current Liability Informationfrom 2021 Form 5500 Schedule MB

2a Current value of assets $385,426,171

2b(4) Current liability for total participants $1,076,537,288

2c Current liability funded percentage 35.80%

Present value of expected future withdrawal liability $28,005,311
payments (based on withdrawal liability assessments as
of December 31, 2020)

Modified funded percentage 38.40%

3. The ratio of the number of the Plan's active participants to the number of its inactive
participants was less than 2 to 3 as of January 1, 2020.

Participant Informationfrom 2020 Form 5500 Schedule MB

2b(3) Total active participants 2,839

2b( 1 ) Retired participants and beneficiaries 8,624

2b(2 ) Terminated vested participants 11 231

Total inactive participants 19,855

Ratio of active participants to inactive participants 0.1430

In addition, for all zone certifications filed on and after January 1, 2021, the Plan was certified to be
in critical and declining status.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory
interpretation on which these calculations are based reflects Segal's understanding as an actuarial
firm.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the
American Academy of Actuaries to render the actuarial opinion herein. To the best of my knowledge,
the information supplied herein is complete and accurate. Each prescribed assumption for the
determination of the SFA amount was applied in accordance with applicable law and regulations. In

my opinion, all other assumptions are reasonable considering the experience of the Plan and
reasonable expectations.

Adam Condrick, MAAA, EA
Vice President and Actuary
Enrolled Actuary No. 23 -06512

February 16, 2024
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I Section E, Item 5 : Certification of SFA Amount

Certification of the Amount of Special Financial Assistance

This is a certification that the amount of special financial assistance ("SFA") requested in this
application, $246,605,180, is the amount to which the Retail, Wholesale and Department Store
International Union and Industry Pension Fund ("Plan") is entitled under §4262 of ERISA and
determined according to §4262.4 of the final rule issued by the Pension Benefit Guaranty
Corporation ("PBGC") .

Base Data

The "base data" used in the calculation of the SFA amount include:

• SFA measurement date of December 31, 2022

• Participant census data as of January 1, 2022

• Non -SFA interest rate of 5.85% and SFA interest rate of 3.77°/0, as prescribed under
§4262.4, paragraphs (e )( 1 ) and (e)(2) , respectively.

Census Data

The participant census data used to calculate the SFA amount is the same as the data used in the
actuarial valuation as of January 1, 2022 (which excluded all known deaths as of the census date
when provided by the Fund Administrator to the Actuary) . In addition, the census data includes
inactive vested participants who are age 85 or younger who were previously excluded from the
valuation but included in the data provided.

This revised data file was then adjusted to exclude all deaths found by the PBGC in its audit of the
full data base (July 2023 for inactive vested participants and October 2023 for in-pay and active
participants) . A summary file of all deaths and how each individual was handled for SFA purposes
was sent to the PBGC in December 2023. Final edits were made to the census data and provided
to the PBGC on February 2, 2024. The PBGC deemed this approach reasonable on February 6,
2024. See attachment for Section B, Item 9 for additional details on adjustments to the census
data for death audit results.

Actuarial Statement

Segal has performed the calculation of the SFA amount at the request of the Board of Trustees of
the Plan as part of the application for SFA. The calculation of the SFA amount shown in the Plan's
application is not applicable for other purposes.

In general, the actuarial assumptions and methods used in the calculation of the SFA amount are
the same as those used in the certification of the Plan's status as of January 1, 2020, dated March
27, 2020. Assumptions that were extended or otherwise changed for purposes of calculating the
SFA amount include those related to the following :

• the interest rate (s ) ,
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• contribution rates,

• withdrawal liability payments,

• administrative expenses,

• future new entrants,

• "missing" inactive vested participants,

• cash flow timing factors, and

• the assumed contribution base units were updated based on actual experience of the Plan

through the plan year ending December 31, 2022 according to guidance.

Section D, item 6.b. of the Plan's application for SFA includes descriptions and justifications for the
assumption changes.

Segal has performed the calculation of the SFA amount in accordance with generally accepted
actuarial principles and practices, as well as the provisions under §4262.4 of PBGC's SFA final rule.
The calculation is based on the fair market value of assets as of the SFA measurement date, as
certified by the Board of Trustees, and other relevant information provided by the Plan Administrator.
Segal does not audit the data provided. The accuracy and comprehensiveness of the data is the
responsibility of those supplying the data. To the extent we can, however, Segal does review the
data for reasonableness and consistency. Based on our review of the data and the PBGC's review
noted above, we have no reason to doubt the substantial accuracy of the information on which we
have based the calculation of the SFA amount, and we have no reason to believe there are facts or
circumstances that would affect the validity of these results.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory
interpretation on which these calculations are based reflects Segal's understanding as an actuarial
firm.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the
American Academy ofActuaries to render the actuarial opinion herein. To the best of my knowledge,
the information supplied herein is complete and accurate. Each prescribed assumption for the
determination of the SFA amount was applied in accordance with applicable law and regulations. In

my opinion, all other assumptions are reasonable considering the experience of the Plan and
reasonable expectations.

Adam Condrick, MAAA, EA
Vice President and Actuary
Enrolled Actuary No. 23-06512

February 16, 2024
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Section E, Item 6: Plan Sponsor Certification of the Fair 
Market Value of Plan Assets 
 

The Board of Trustees of the Retail, Wholesale and Department Store International Union and 
Industry Pension Fund hereby certifies that the fair market value of plan assets as of December 
31, 2022 (the SFA measurement date) is $356,175,963. The fair market value of plan assets is 
supported by financial and account documents submitted in Section B of the application.  

The SFA measurement date coincides with the end of the 2022 Plan Year (January 1, 2022 
through December 31, 2022). The fair market value of assets as of December 31, 2022 is based 
on the audited plan financial statements as of that same date, provided by the auditor, Carr, 
Riggs & Ingram, LLC. 

This statement was submitted, as requested, under Section B, Item (7). Accordingly, no 
additional reconciliation or adjustment to this asset value was required. 

 
 

       
Stuart Appelbaum      Edward Allen 
Union Trustee, Chairman     Employer Trustee, Secretary   
February 16, 2024      February 16, 2024 
       

        
Robert Layng       Marsue Lancaster 
Union Trustee       Employer Trustee 
February 16, 2024      February 16, 2024 
 

    
John Whitaker  
Union Trustee      
February 16, 2024 
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IStatement on Penalty of Perjury

Penalty of Perjury Statement

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 Retail, Wholesale and

Department Store International Union and Industry Pension Fund 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, and 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.

le,u
Stuart Appelbaum Edward Allen
Union Trustee, Chairman Employer Trustee, Secretary
February 16, 2024 February 16, 2024

'
Robert Layng Marsue Lancaster
Union Trustee Employer Trustee
February 16, 2024 February 16, 2024

/

John Whitaker
Union Trustee
February 16, 2024



AMENDMENTNO. 5
TO THE

RETAIL, WHOLESALE AND DEPARTMENT STORE
INTERNATIONALUNION AND INDUSTRY PENSION PLAN

(As Amended and Restated Effective January 1, 2014)

WHEREAS, the Board ofTrustees of the Retail, Wholesale and Department Store International
Union and Industry PensionFund (the "Board") has applied to the PensionBenefit 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

Retail, Wholesale and Department Store International Union and Industry Pension Plan.

WHEREAS, 29 C.F.R. § 4262.6(e)( 1 ) requires that the plan sponsor ofa plan applying for
special financial assistance amend the written instrument governing the plan to require that the

plan be administered in accordance with the restrictions and conditions specified in section 4262
ofERISA and 29 C.F.R. part 4262 and that the amendmentbe contingent upon approval by
PBGC of the plan's application for special financial assistance.

WHEREAS, under Article XI, Section 1 ofthe Retail, Wholesale and Department Store
International Union and Industry PensionPlan (the "Plan Document" ), the Board has the sole

authority and absolute discretionary authority to amendthe Plan Document;

NOW, THEREFORE, in consideration of the foregoing premises,Article XIV of the Plan
Document is amended to add a new Section 11 to read as follows:

11. Compliance with American Rescue Plan Act upon Receipt ofSpecial Financial
Assistance

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 ofERISA and 29 CFR part 4262. This amendmentis

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

IN WITNESS WHEREOF, this Plan Amendment No. 5 was adopted on this 16th day ofFebruary
2024.

) ---

Stuart Appelbaum, Chairman Edward Allen, Secretary
Union Trustee Employer Trustee

tram.4.
Robert Layng Marsue Lancaster
Union Trustee Employer Trustee

John Whitaker
Union Trustee



Application Checklist v20230727

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

Complete all items that are shaded:

Instructions for specific columns:

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

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

General instructions for completing the Application Checklist:

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

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

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

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

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

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



Additional guidance is provided in the following columns:

Version Updates (newest version at top)

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

Page Number Reference(s): For Checklist Items #22 to #29c, submit all information in a single document and identify here the relevant page 
numbers for each such Checklist Item. 

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

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

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

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #39 on the Application Checklist.  If there has been an event as described in § 4262.4(f), complete Checklist Items #40.a. through #49.b., and if there has 
been a merger described in Addendum A, also complete Checklist Items #50 through #63. Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #40.a. through #49.b. if you are required to complete Checklist Items # 40.a. through #49.b.  Your application will also be considered incomplete if No is entered 
as a Plan Response for any of Checklist Items #50 through #63 if you are required to complete Checklist Items #50 through #63.      

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

Version  Date updated

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

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

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



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

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

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

v20220706p 07/06/2022



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

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A March 31, 2023 filing N/A N/A

e. Has this plan been terminated? Yes
No

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

N/A N/A

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

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

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

Yes
No

Yes Plan Document and Amendments RWDSUPF.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

Yes
No

Yes Pension Trust Document RWDSUPF.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

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

Yes
No

N/A

Yes IRS Determination Letter RWDSUPF.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

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

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

Yes
No

N/A

Yes 2018AVR RWDSUPF.pdf                    2019AVR 
RWDSUPF.pdf                    2020AVR RWDSUPF.pdf                    

2021AVR RWDSUPF.pdf                    2022AVR 
RWDSUPF.pdf                2023AVR RWDSUPF.pdf

N/A 6 reports provided Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

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

Yes
No

Yes Updated Rehabilitation Plan RWDSUPF.pdf N/A Updated Rehabiliation Plan document, 
adopted 12/8/2020. Includes 2022 
contribution percentages as an 
attachment.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

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

Yes
No

N/A

Yes Original Rehabiliation Plan RWDSUPF.pdf N/A Original Rehabiliation Plan document, 
adopted 11/23/2015.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

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

Yes
No

Yes 2022Form5500 RWDSUPF.pdf N/A Latest annual return/report of employee 
benefit plan (Form 5500)

YYYYForm5500 Plan Name

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

Section B, Item (3)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

Yes
No

N/A

Yes 2018Zone20180330 RWDSUPF.pdf  
2019Zone20190329 RWDSUPF.pdf 
2020Zone20200327 RWDSUPF.pdf 
2021Zone20210330 RWDSUPF.pdf 
2022Zone20220329 RWDSUPF.pdf   
2023Zone20230331 RWDSUPF.pdf

N/A 6 reports provided Zone certification YYYYZoneYYYYMMDD Plan Name, 
where the first "YYYY" is the 

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

certification was prepared. 

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

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

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

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

Yes
No

N/A

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

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

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

#7.a.

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

Yes
No

N/A

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

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

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

#7.a.

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

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

Yes
No

N/A

Yes Admin Account xxxx - Dec 2022.pdf, Benefit ZBA 
Account xxxx - Dec 2022.pdf, White Oak Yield 

Spectrum Peer Fund LP Capital Statement 4Q22.pdf, 
ASB Allegiance Real Estate Fund L.P. Capital Statement 

4Q22.pdf, Columbia Trust Focused Large Cap 
Value_MD7728_Capital Statement 12-31-22.pdf, Dyal 

Offshore Capital Statement 4Q2022.pdf, Fiduciary Small 
Cap Core Valuation Statement 12-31-22.pdf, LSV Intl 

ACWI ex US Equity CIT Capital Statement 12-31-
22.pdf, Mellon ACWI ex US xxxxxxxxxxx Capital 

Statement 12-31-22.pdf, Neuberger Berman Crossroads 
XXI Capital Statement 4Q2022.pdf, Principal Enhanced 

Property Fund L.P. Capital Statement 12-31-22.pdf, 
RWDSU STATE STREET CUSTODY BANK 

STATEMENT - DECEMBER 2022.pdf, Schroders 
SMID Cap Equity CIT Statement SEI 12-31-22.pdf, 
SSgA S&P 500 Index NL CM13_CM10CTF Capital 
Statement 12-31-22.pdf, TimesSquare International 

Small Cap CIT Capital Statement 12-31-22.pdf, Ullico 
Infrastructure Tax Exempt Fund LP Capital Statement 
4Q22.pdf, Western Core Plus RWDSU Pension BNY 

Mellon Account Statements 12-31-22.pdf

N/A 17 statements included. Bank/Asset statements for all cash and 
investment accounts

N/A

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

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Yes
No

N/A

Yes Financial Statements RWDSUPF.pdf N/A Final audit provided by auditor with 
values as of 12/31/2021 and 12/31/2022

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

available)

N/A

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

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

Yes
No

N/A

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

and dated

WDL Plan Name

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

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

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

Yes
No

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

and dated

Death Audit Plan Name

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

Yes
No

N/A

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

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

Section B, Item (9)a.

6 of 23



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

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Yes
No

N/A

N/A N/A This file was provided securely via 
LeapFile on July 13, 2023 for the PBGC 
to peform an advance death audit of 
inactive vesteds. We received results of 
the death audit on July 14, 2023 and 
these results were incorporated in the 
final data file use for SFA measurement 
purposes. We then submitted a separate 
file for inpays and actives on October 26, 
2023 and received the death audit results 
from the PBGC on October 31, 2023. 
Some final death audit results were 
received from the PBGC on February 1, 
2024 and were incorporated. All results 
were incorporated in the final data file 
used for SFA measurement purposes, 
with the methodology deemed reasonable 
by PBGC.

Submit the data file and the date of the 
census data through PBGC’s secure file 

transfer system, Leapfile. Go to 
http://pbgc.leapfile.com, click on 
“Secure Upload” and then enter 

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

secure transmission.

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

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

data) through Leapfile for independent 
audit by PBGC.”

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

Yes
No

Yes ACH RWDSUPF.pdf N/A Other N/A

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

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

Template 1 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

Yes Template 2 RWDSUPF.xlsx N/A Contributing employers Template 2 Plan Name

7 of 23



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

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

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

amounts, withdrawal liability 
payments)

Template 3 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

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

payments and expenses)

Template 4A Plan Name

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No

N/A

N/A N/A - included as part of Template 4A Plan Name N/A Plan is not a MPRA plan N/A N/A - included in Template 4A Plan 
Name

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

MPRA plan information 
A.

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

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

Yes
No

N/A

N/A N/A - included as part of Template 4A Plan Name N/A Plan is not a MPRA plan N/A N/A - included in Template 4A Plan 
Name

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No

N/A

N/A N/A Plan is not a MPRA plan N/A Template 4B Plan Name

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

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

Yes
No

Yes N/A - included as part of Template 4A Plan Name N/A N/A N/A - included in Template 4A Plan 
Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

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

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

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

Yes
No

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

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

payments and expenses)

Template 5A Plan Name

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

N/A N/A Plan is not a MPRA plan Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No

N/A

N/A N/A Plan is not a MPRA plan Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5B Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

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

payments and expenses)

Template 6A Plan Name

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

N/A N/A Plan is not a MPRA plan Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No

N/A

N/A N/A Plan is not a MPRA plan Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6B Plan Name

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

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

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

Yes
No

N/A

N/A N/A Plan is eligible under Section 
4262.3(a)(3) based on a certification of 
plan status completed before 1/1/2021 
with no assumption changes.

Financial assistance spreadsheet 
(template)

Template 7 Plan Name. 

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

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

Yes
No

Yes Template 7 RWDSUPF.xlsx N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

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

payments and expenses)

Template 8 Plan Name

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

Yes
No

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

21.

Section C, Item (10)

Does the application provide a table identifying and describing all assumptions and methods used in i) 
the pre-2021 certification of plan status, ii) the “Baseline” projection in Section C Item (5), and iii) the 
determination of the amount of SFA in Section C Item (4)? 

Does the table state if each changed assumption falls under Section III, Acceptable Assumption 
Changes, or Section IV, Generally Accepted Assumption Changes, in PBGC’s SFA assumptions 
guidance, or if it should be considered an “Other Change”?

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 10 RWDSUPF.xlsx N/A Financial assistance spreadsheet 
(template)

Template 10 Plan Name

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

Yes
No

Yes SFA App RWDSUPF.pdf Page 1 Cover letter signed by all Trustees Financial Assistance Application SFA App Plan Name

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

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

Yes
N/A

Yes N/A - included as part of SFA App Plan Name Page 1 For each Checklist Item #22 through 
#29.c., identify the relevant page 
number(s) within the single document.

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

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name Plan is not a MPRA plan N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes N/A - included as part of SFA App Plan Name Page 2 N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes N/A - included as part of SFA App Plan Name Page 3-4 Section 4262.3(a)(3) for plan year 
beginning January 1, 2020

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

Section D, Item (1)

Section C, Item (8)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name Page 5 Submitted after March 11, 2023 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name Not submitting an emergency application N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes N/A - included as part of SFA App Plan Name Page 5-9 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name Page 10 No assumption changes N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes N/A - included as part of SFA App Plan Name Page 11-23 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name No plan-specific mortality used N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (4)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name No suspension of benefits implemented N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name No suspension of benefits implemented N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name No suspension of benefits implemented N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes App Checklist RWDSUPF.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name

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

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

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

Yes
No

N/A

N/A N/A N/A No events occurred that required 
Addendum A information

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

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

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

Yes
No

N/A

N/A N/A Plan does not claim eligibility under 
Section 4262.3(a)(1)

Financial Assistance Application SFA Elig Cert CD Plan Name

32.a. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a 
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on or 
after January 1, 2021, does the application include:
(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, if 
applicable, for each plan year after the plan year for which the pre-2021 zone certification was 
prepared and for the plan year immediately prior to the specified year)?
(ii) for each certification in (i) above, does the application include all details and additional information 
described in Section B, Item (5) of the SFA Filing Instructions, including clear documentation of all 
assumptions, methods and census data used?
(iii) for each certification in (i) above, does the application identify all assumptions and methods that 
are different from those used in the pre-2021 zone certification?

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

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims SFA eligibility under 
§ 4262.3(a)(3) using a zone certification completed before January 1, 2021, enter N/A. 

Is the information for Checklist Items #32.a. and #32.b. contained in a single document and uploaded 
using the required filenaming convention?

N/A SFA Elig Cert C RWDSUPF.pdf N/A Plan eligible under Section 4262.3(a)(3) 
based on a zone certification completed 
before January 1, 2021

Financial Assistance Application SFA Elig Cert C Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

32.b. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the application 
include a certification from the plan's enrolled actuary that the plan qualifies for SFA based on the 
applicable certification of plan status for SFA eligibility purposes for the specified year, and by 
meeting the other requirements of  § 4262.3(c) of PBGC's SFA regulation. Does the provided 
certification include:
(i) identification of the specified year for each component of eligibility (certification of plan status for 
SFA eligibility purposes, modified funding percentage, and participant ratio)
(ii) derivation of the modified funded percentage
(iii) derivation of the participant ratio

Does the certification identify what test(s) under section 305(b)(2) of ERISA is met for the specified 
year listed above?

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

Enter N/A if the plan does not claim SFA eligibility under §4262.3(a)(3).

                

Yes
No

N/A

Yes N/A - included with SFA Elig Cert C Plan Name N/A SFA Elig Cert C RWDSUPF.pdf Financial Assistance Application N/A - included in SFA Elig Cert C Plan 
Name

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

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

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

Is the filename uploaded using the required filenaming convention?

Yes
No

N/A

N/A N/A Submitted after March 11, 2023 Financial Assistance Application PG Cert Plan Name

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

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

Yes
No

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

S ti  E  It  (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

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

Yes
No

N/A

N/A N/A - included with SFA Amount Cert Plan Name N/A Plan is not a MPRA plan N/A - included in SFA Amount Cert 
Plan Name

N/A - included in SFA Amount Cert 
Plan Name

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

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

Yes
No

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

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

Yes
No

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

and dated

Compliance Amend Plan Name

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

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

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

Yes
No

N/A

N/A N/A No suspension of benefits implemented Pension plan documents, all versions 
available, and all amendments signed 

and dated

Reinstatement Amend Plan Name

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

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes
No

N/A

N/A N/A No partition of benefits implemented Pension plan documents, all versions 
available, and all amendments signed 

and dated

Partition Amend Plan Name

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

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

Yes
No

Yes Penalty RWDSUPF.pdf N/A Financial Assistance Application Penalty Plan Name

40.a. Addendum A for Certain 
Events

Section C, Item (4)

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

Yes
No

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

payments and expenses)

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

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

name for the separate plan involved in 
the merger.

40.b.i. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No

N/A

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

40.b.ii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No

N/A

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

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

Retail, Wholesale and Department Store International Union and Industry Pension Fund
63-0708442 Unless otherwise specified:
001

$246,605,180.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

40.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No

N/A

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

payments and expenses)

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

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

name for the separate plan involved in 
the merger.

41. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No

N/A

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

payments and expenses)

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

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

separate plan involved in the merger.

42.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

N/A - included as part of SFA App Plan Name For each Checklist Item #42.a. through 
#45.b., identify the relevant page 
number(s) within the single document.

Financial Assistance Application SFA App Plan Name 

42.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

45.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

46.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

Does the application include an additional certification from the plan's enrolled actuary with respect to 
the plan's SFA eligibility but with eligibility determined as if any events had not occurred?  This should 
be in the format of Checklist Item #31 if the SFA eligibility is based on the plan status of critical and 
declining using a zone certification completed on or after January 1, 2021.  This should be in the 
format of Checklist Items #32.a. and #32.b. if the SFA eligibility is based on the plan status of critical 
using a zone certification completed on or after January 1, 2021. 

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

Is all relevant information contained in a single document and uploaded using the required filenaming 
convention?

Yes
No

N/A

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

46.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

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

Yes
No

N/A

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

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

separate plan involved in the merger.

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

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

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

Yes
No

N/A

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

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

47.c. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

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

48.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No

N/A

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

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

separate plan involved in the merger.

48.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No

N/A

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

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

49.a. Addendum A for Certain 
Events

 Section E

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

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

Yes
No

N/A

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

49.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No

N/A

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

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

50. Addendum A for Certain 
Events

Section B, Item (1)a.

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

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)b.

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

Yes
No

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No

N/A

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

and dated

N/A

53. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

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

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A

55. Addendum A for Certain 
Events

Section B, Item (4)

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

Yes
No

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

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

merged into this plan.
56. Addendum A for Certain 

Events
Section B, Item (5)

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

Yes
No

N/A Identify how many zone certifications are 
provided.

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

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

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

the plan name for the plan merged into 
this plan.

57. Addendum A for Certain 
Events

Section B, Item (6)

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

Yes
No

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

N/A
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number Reference(s) Plan Comments In the e-Filing Portal, upload as 

Document Type Use this Filenaming Convention

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

58. Addendum A for Certain 
Events

Section B, Item (7)

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

Yes
No

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

available)

N/A

59. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

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

60. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

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

61. Addendum A for Certain 
Events

Section C, Item (1)

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

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

Yes
No

N/A

Financial assistance spreadsheet 
(template)

Template 1 Plan Name Merged , where 
"Plan Name Merged" is an abbreviated 

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

62. Addendum A for Certain 
Events

Section C, Item (2)

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

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

Yes
No

N/A

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

merged into this plan.

63. Addendum A for Certain 
Events

Section C, Item (3)

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

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

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

merged into this plan.
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ARTICLE I

PURPOSE

Theprimary purpose of theRetail, Wholesale and Department Store InternationalUnion and

Industry Pension Plan (the "Plan") is to provide retirement benefits for its Participants (and their
beneficiaries) .

The Plan and the Pension Fund maintained under an Agreement and Declaration of Trust
dated November 1, 1958, as amended, are intended to meet the requirementsofSection 401 (a) and
501 (a) of the Internal Revenue Code of 1986, as amended. The Plan has been established for the
exclusive benefit of its Participants and their beneficiaries.

The Planwas originally established effective as ofNovember 1, 1958. The Planwas amended

and restated in its entirety effective as of January 1, 2001, except as otherwise provided therein, to

incorporate modifications required by applicable legislative and regulatory changes and certain
additional changes and clarifications desired by the Trustees. The Plan was again amended and

restated effective as of January 1, 2008 to update the Plan for additional legislative and regulatory
changes, and the Plan is now amended and restated effective as of January 1, 2014, in the form set
forth herein.

The purpose of this restatement is to incorporate all amendments that have been made to the
Plan since the 2008 restatement, and to update the Plan for legislative and regulatory changes.
Except as otherwise specifically provided in the Plan, the provisions of this amended and restated
Plan shall be effective as of January 1, 2014. With respect to Employeeswho terminate Covered

Employment on or after January 1, 2014, Credited Service attributable to periods of employment
prior to January 1, 2014 shall be determinedin accordance with the provisionsofthePlanas in effect

prior to January 1, 2014, except as otherwise required by law. With respect to Employees who
terminate Covered Employment prior to January 1, 2014, eligibility for benefits and the amount of
benefits, ifany, payable to or on behalf ofsuch former Employeesshall be determined in accordance
with the provisions of the Plan in effect as of the date such Employee's Covered Employment
terminated,exceptto the extentotherwise specifically provided undersubsequent Plan amendments
or in this amended and restated Plan. Likewise, certain benefits under this Plan are subject to
minimum requirements such as a minimum number of Hours of Service after a specified date.

Participants not meeting such requirements shall have their benefits payable under a prior Plan

provision for whichthey are qualified, notwithstanding the fact that such minimum requirements are

not restated herein.



ARTICLE II

DEFINITIONS

Section 1. Actuarial Equivalent.

"ActuarialEquivalent" shall mean two benefitsofequal actuarialpresentvalue based on the
actuarial factors and assumptions specified in the provision in which that phrase is used, or, ifnot

specified, such factors and assumptions shall be a 7% interest rate and the 1971 Group Annuity
Mortality Table, weighted as follows: (i) for a Participant'sbenefit, 60% male and 40% female; (ii)
forthe benefit ofa Participant'sSpouse or former Spouse, 40%maleand 60% female, and (iii) in any
other case, 50% male and 50% female.

The Actuarial Equivalent presentvalue ofa benefit, however, is computedon the following
basis :

(a) the single sum or partial single sum Actuarial Equivalent ofa Participant's accrued
benefit shall be computed, effective for Plan Years beginning on or after January 1, 2000,
using the Applicable Mortality Table and the Applicable Interest Rate. "Applicable
Mortality Table" shall mean the 1983 Group AnnuityMortality Table, blended 50% Male
and 50% Female. "ApplicableInterest Rate" shall mean the annual rate of interest on 30-

year Treasury securities for the month ofOctober of the Plan Year preceding the date of
distribution, and, effective January 1, 2008, theapplicableinterestrate, as defined in Section
417(e)(3) of the Code, for the month of October of the Plan Year preceding the date of
distribution.

Effective for distributions with an Annuity Starting Date on or after December31, 2002,
(the "94 GAREffective Date"), notwithstanding any other Plan provisions to the contrary,
the Applicable MortalityTable shall mean the table or tables prescribed in Internal Revenue
ServiceRevenue Ruling2001 -62 or such othermortality tableprescribed by the Secretary of
the Treasury under Section 417(e)(3)(A)(ii)(I) of the Code. Notwithstanding any other

provisions of the Plan to the contrary, with respect to distributions with an AnnuityStarting
Date on or after January 1, 2008, the Applicable Mortality Table shall be the "applicable
mortality table" referred to in Section 417(e) ofthe Code.

(b) Notwithstanding the foregoing, the single sum or partial single sum Actuarial

Equivalent of a Participant's accrued benefit shall be computed for the period between

January 1, 2000 but beforeJanuary 15, 2001 (the one-year anniversary of the adoptionofthe

assumptions set forth in (a) above), using the assumptions prescribed in paragraph (a)
above, or the assumptions under the terms of the Plan as in effect immediately prior to

January 15, 2000, whichever produces the greater benefit.

(c) Effective for AnnuityStartingDates in years beginning on and after January 1, 2006,
for purposes ofadjusting any benefit under section415 (b)(2)(B) ofthe Code for any form of
benefit subject to Section 417(e)(3) of the Code, the interest rate assumptionshall be not
less than the greater of:
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(1 ) the interest rate specified in Section 1 (a) ofArticle II,

(2) 5.5 percent, and

(3) the interest rate that produces a benefit ofnot more than 105% of the benefit
that would be provided using the "applicable interest rate" (as defined in Section
417(e)(3) of the Code).

(d) Effective for Annuity StartingDates in Plan Years beginning on and after January 1,

2004, and ending December31, 2005, for purposes ofadjusting any benefit under Section
415 (b)(2)(B) of the Code for any form ofbenefit subject to Section 417 (e)(3) of the Code,
the interest rate assumptionshall be not less than the greater of:

( 1 ) the interest rate specified in Section 1 (a) ofArticle II, and

(2) 5.5 percent.

Section 2. Agreement and Declaration of Trust.

"Agreement and Declaration ofTrust" shall mean the Agreement and Declaration ofTrust
entered into as of November 1, 1958 establishing the Retail, Wholesale and Department Store
International Union and Industry Pension Fund as from time to time amended.

I

Section 3. Annuity Starting Date.

"Annuity Starting Date" shall mean :

(a) the first day ofthe first period for which an amount is payable as an annuity; or

(b) in the case ofa benefit not payable in the form ofan annuity, the first day on which
all events have occurred which entitle the Participant to such benefit.

A Participant's DisabilityAnnuity Starting Date shall be determined in accordance with Section 9
ofArticle V herein.

Section 4. Beneficiary.

"Beneficiary" shall mean that person or trust who is receiving, or is entitled to receive,

paymentscommencingwith the deathof the Participant by reason of the fact that such person or
trust is designated as the entity so entitled in the last written statement filed with the Fund Office

by the Participant prior to his or her death. If such person shall predecease the Participant or
shall die prior to receiving all guaranteed payments to whichhe or she is entitled under the Plan

(or such trust shall terminate before the Participant dies or before receiving all guaranteed

payments to which it is entitled under the Plan, if applicable), "Beneficiary"shall refer to the

personor trust named as the alternateBeneficiary in the last written statement filed by the

Participant with the Fund Office prior to his or her death. Where no Beneficiary or alternate

Beneficiary has been designated, or where the designated Beneficiary and alternate Beneficiary
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predecease the Participant and no new Beneficiary has been designated by the Participant,
benefits will be paid to the Beneficiary in accordance with Section 4 ofArticle X herein.

Notwithstanding anything in this Section to the contrary, to the extent required by Article
VII of the Plan, the deceased Participant's surviving Spouse shall be such Participant's
Beneficiary for all purposes under the Plan.

Section 5. Calendar Year.

"CalendarYear" shall mean the period from January 1 through the next December31. For

purposes ofthe Plan, the CalendarYear shall serve as thevesting computationperiod and thebenefit
accrual computation period.

Section 6. Code.

"Code" shall mean the Internal Revenue Code of 1986, as amended from time to time.
Reference .to a specific provision of the Code shall include such provision, any valid regulation
promulgated thereunder and any comparable provision offuture legislation thatamends, supplements
or supersedes such provision.

Section 7. CollectiveBargaining Agreement.

"Collective Bargaining Agreement" shall mean the collective bargainingorotheragreements
betweenthe Employer and the Union providingfor periodic contributions to the Pension Fund.

Section 8. Contribution Date.

"Contribution Date" or any reference to the date an employer became a Contributing
Employer shall be construedto mean the first such date which the Employer is required to make
contributions to the Fund. Each separate Collective Bargaining Agreement with a different
classification of employees shall have its own Contribution Date.

Section 9. Contribution Period.

"Contribution Period" shall mean, with respect to an Employer, the period beginning on the
date the Employer first has an obligation to contribute to the Pension Fund with respect to a

particular category of employees and ending on the date of the cessation of the obligation to
contribute or the cessation ofcoveredoperationswith regard to that categoryofemployees.

Section 10. Covered Employment.

"Covered Employment" shall mean employment for which the Employer is obligated by
virtue of its Collective Bargaining Agreement with the Union to contribute to the Pension Fund.

The term "CoveredEmployment" shall also mean full-time service with the Union, this Fund
and the Retail, Wholesaleand Department Store InternationalUnion and IndustryHealth and Benefit
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Fund, provided that the Union and such Funds make contributions to thePensionFund at one ofthe
rates available for other Employers under the Plan.

Additionally, "Covered Employment" shall mean the full-time service ofa non-bargaining
unit Employee with his Employer provided that such Employer makes contributions to the Pension
Fund for its non-bargaining unit Employees. Such obligation to contribute will be deemed to be

under a Collective Bargaining Agreement similar to the one covering bargaining unit Employees
where necessary to consistently interpret this Plan.

Section 11. Early RetirementDate.

"Early Retirement Date" shall mean the first day of any month following a Participant's
attainmentofage fifty-five and completion of 10 or more years ofPensionCredit, including at least

one year ofFuture Service Credit.

Section 12. Employee.

"Employee" shall mean a person covered by a Collective BargainingAgreementbetween the

Employer and the Union where such agreement provides for periodic contributions to the Pension
Fund.

The term "Employee" shall also mean a full-time employee of the Union, this Fund, the

Retail, Wholesaleand DepartmentStore International Unionand Industry Health and Benefit Fund,
and any affiliated benefit fund ofa Retail, Wholesale and DepartmentStore InternationalUnion local
union that has entered into a participation agreement with this Fund, provided that such Union and
such Funds make periodic contributions to the PensionFund at one of the rates available for other

Employers under the Plan.

Additionally, the term "Employee" shall include the non-bargaining unit Employeesofan

Employer participating hereunder with respect to its bargaining unit Employees after (1 ) such

Employer has applied in writing to the Trustees for inclusion under the Trust of its non bargaining
unit Employees,(2) the economic effect on thePensionFund of the inclusion ofthe non-bargaining
unit Employees has been determined by the actuaries to the Fund, and (3) said application for
inclusion by said Employer has been approved by the Trustees.

For purposes ofparticipation, nondiscrimination testing, vesting and benefit limits, the term

"Employee" also includes leased employees of the Employer, as defined in Section 414(n) and
414(o) ofthe Code, who have performed services for an Employer on a substantially full-time basis
under the primary direction and control of the Employer for a period ofat least one year, and who
shall be treated as employed by an Employer except to the extent such leased employees are
excluded under the safe harbor exemption of Section 414 (n)(5) ofthe Code.

Section 13. Employer or Contributing Employer.

"Employer"or "ContributingEmployer" shall mean any employerwho nowhas or hereafter
has a Collective Bargaining Agreementwith a Unionrequiring periodic contributionsto this Pension
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Fund, and who is specifically accepted for participation in the Plan by the Board of Trustees as

provided in the Agreement and Declaration of Trust.

For purposes of providing pension benefits only for their full-time employees, the term

"Employer"shall also mean this Fund, the Retail, Wholesale and Department Store International
Unionand Industry Health and Benefit Fund, any affiliatedbenefit fund ofa Retail, Wholesaleand

Department Store International Union local union that has entered into a participation agreement
with this Fund, and any Union as herein defined.

Section 14. ERISA.

"ERISA" shall mean the Employee Retirement Income Security Act of 1974, as amended.

Section 15. Fiduciary.

"Fiduciary" shallmean the Trustees and anyperson who exercises discretionary authority or
control over the management of the Plan, assets held under the Plan, or disposition ofPlan assets,

any person who renders investmentadvice for direct or indirect compensation as to assets held under
the Plan, or has any authority or responsibility to do so, or who has any discretionary authority or

responsibility in the administration ofthe Plan.

Section 16. Highly Compensated Employee.

"Highly Compensated Employee" shall mean, effective for Plan Years beginning after
December31, 1996, any Employeewho ( 1 ) was a 5-percentowner, as defined in Section416(i)(1 )
of the Code, at any time during the Plan Year or the preceding Plan Year, or (2) for the preceding
Plan Year had compensationfrom the Employer in excess of $80,000 (as such amount is adjusted
from time to time by the Secretary of the Treasury), and, if the Employer so elects, was in the top-

paid group for the precedingPlan Year.

Section 17. Hour of Service.

(a) An Hour of Service is each hour for which an Employee is paid, or entitled to

payment, by or from a Contributing Employer, or, if greater, for which a Contributing
Employer is obligated to contribute to the Fund excluding such hours in excess of40 in any
week.

(b) An Hour ofService is also each hour for which back pay, irrespectiveofmitigation of
damages, is awarded or agreed to by a Contributing Employer, to the extent that such award
or agreement is intended to compensate an Employee for periods during which he would
have been engaged in the performanceofduties for the Contributing Employer, excluding
such hours in excess of40 in any week and excluding any hours already counted under

subparagraph (a) of this Section.

(c) An Hour ofServiceis also each hour for which an Employer makes contributions on
an Employee'sbehalf, as required by the Collective Bargaining Agreement or applicable
participation agreement, which is not included in (a) or (b) above.
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(d) Effective on or after December 12, 1994, an Hour of Service is also each hour for
which the Plan is required to provide credit pursuant to Section414(u) of the Code.

(e) 40 HoursofServicewill be credited for a contribution payableweekly; 173 Hoursof
Servicewill be credited for a contribution payable monthly.

(0 Hours of Service under this paragraph shall be calculated and credited pursuantto
Sections 2530.200b-2 and 3 ofthe DepartmentofLabor Regulations which is incorporated
herein by this reference.

Section 18. InvestmentManager.

"InvestmentManager" shall mean a person or a companydefined in Section 3(38) ofERISA
as a fiduciary who :

(a) has the power to manage, acquire or dispose ofany asset ofthe Plan;

(b) is :

(1 ) registered as an investment adviser under the Investment Advisers Act of
1940; or

(2) is a bank, as defined in that Act; or

(3) is an insurance company qualified to perform services described in
subparagraph (a) under the laws ofmore than one state; and

(c) has acknowledged in writing that it is a fiduciarywith respect to the Plan.

Section 19. Normal Retirement Age.

"Normal Retirement Age" shall mean the day ofa Participant's attainment of age 65, or, if
later, the ageofthe Participant on the fifth anniversaryofhis initial participation in the Plan;or, fora

Participant who did not work an Hour of Service on or after January 1, 1988, the day he attains age

65, or, if later, his age on the 10th anniversaryofhis initial participation in the Plan, provided that :

(a) he has not incurred a Permanent Break in Service, and

(b) he then or thereafter is a Participant in Covered Employment.

Section 20. Participant.

"Participant" shall mean any Pensioner, anyperson receiving benefits as the Beneficiary ofa

deceased Participant, any Employee who has completed the requirements for a Normal Pension,

Early Pension or Vested Deferred Pension and any Employee who meets the requirements for
participation as set forth in Article III.
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Prior to becoming a Participant, an Employee shall not be creditedwith Pension Credits or
Years ofVesting Service; however, this shall not preclude Pension Credits or credit for Vesting
Service for Hours of Service prior to participation to the extent provided by this Plan, once an

Employee becomes a Participant.

Section 21. PBGC.

"PBGC" shall mean the PensionBenefit Guaranty Corporation.

Section 22. Pension Credits.

"Pension Credits" shall mean the credit for Past Service Credit and Future Service Credit
used to determinethe amount ofpension under the Plan as outlined in Article VI.

Section 23. Pensioner.

"Pensioner" shall mean a person receiving benefits and a Participant who has attainedhis

Annuity Starting Date under this Plan.

Section 24. Pension Fund.

"Pension Fund" or "Fund" shall mean the Retail, Wholesale and Department Store
International Unionand Industry PensionFund, established undertheAgreementand Declarationof
Trust dated November 1, 1958, as amended, and shall mean all monies or other things of value
which comprise the corpus and additions to the Pension Fund.

Section 25. Plan.

"Plan" or "Pension Plan" shall mean the Retail, Wholesale and Department Store
International Union and Industry PensionPlan as stated herein and as amended from time to time.

Section 26. Spouse.

"Spouse" shall mean, effective as of June 26, 2013, that person to whom the Participant is

legally married for federal tax purposes under the Internal Revenue Code.

Section 27. Termination of Employment.

"Termination of Employment" shall mean the last day of the Calendar Year in which an

Employee incurs a one year Break in Service.

Section 28. Trustees.

"Trustees" shall mean the Trustees who shall act under the terms of the Agreement and
Declaration of Trust.
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Section 29. Union.

"Union" shall mean the Retail, Wholesale and Department Store International Union and

local unions affiliated with the Retail, Wholesale and Department Store International Union, and

their respective predecessors in interest and successors and assigns, which have entered into or
hereafter will enter into Collective Bargaining Agreementsproviding for periodic contributions to
the PensionFund.

Section 30. Years of VestingService.

"Years ofVesting Service" shall mean the years countedtoward eligibility for a pension as

outlined in Article VI.
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ARTICLE III

BASIS OF EMPLOYEE PARTICIPATION

Section 1. Participation.

An Employeewho is in CoveredEmployment shall become a Participant in the Plan on the
earliestJanuary 1 or July 1 following completion ofany 12-consecutivemonth period during which
he works at least 750 Hours ofServicein CoveredEmployment. The required 750 Hours ofService

may also be completed by any other employment with the same Employer continuous with the

Employee'sCoveredEmployment.

Section 2. Termination ofParticipation.

An individualwho incurs a One Year Break in Service (as defined in Article VI) shall cease
to be a Participant as of the later of the last day ofthe CalendarYear which constituted a One Year
Break in Service, and the date such Participant ceases to be a Pensioneror have a vested benefit
under the Plan.

Section 3. Reinstatement of Participation.

Effective January 1, 1990, an Employeewho has lost his status as a Participantin accordance
with Section 2 ofthis Article may againbecome a Participant by completing after his reemployment
commencementdate any twelve-consecutivemonth period during which he works at least 750Hours
of Service in Covered Employment. Once the Employee completes this requirement, his

participation will be reinstated retroactive to his reemployment commencementdate.

Section 4. Key Employees.

TheTrustees shall refuseparticipation to, or terminateparticipation of, anyone determined to
be a Key EmployeeunderArticle XV, if the coverage ofsuch Key Employeewould causethePlanto
become top-heavy, as defined in Article XV.
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ARTICLE IV

BASIS OF EMPLOYER PARTICIPATION

Section 1. Commencement ofBenefits.

No benefits shall be payabletoEmployeesofa particular Employer before the first day of the
seventh month for which such Employer has been obligated to contribute to the PensionFund.

Section 2. Acceptance of a New Employer.

Upon application, an employermay be accepted by the Trustees as a Contributing Employer
ifsuch acceptance will not adverselyaffect the actuarial soundness of the Fund as determinedby the
Trustees after consultation with the actuaries for the Fund. To enable the Trustees to make such

determination, each new employer shall be required to furnish the name, date of birth and

employment history of each employee then covered by the Collective Bargaining Agreement
betweenthe Union and the new employer.

Section 3. StandardForm of Participation Agreement.

Any new employer accepted as a Contributing Employer in accordance with Section 2 ofthis
Article may be required to sign, alongwith the Union, a Standard Form ofParticipation Agreement,
as approvedby the Trustees, which sets forth the full detailsofthe basis for contributionsto the Fund
and the basis for acceptance as a Contributing Employer.

Section 4. Special Conditions.

When a Contributing Employer is accepted for participation in accordance with Section2 of
this Article, or when any Contributing Employer increases its rate ofcontribution subsequent to its
initial participation, the Trustees may, in writing, imposeon such acceptance, or increase, any terms

and conditions they consider necessary to preserve the actuarial soundness of the Fund and to

preserve an equitablerelationship betweenthe basis ofcontributions ofall Contributing Employers
andthe benefitsprovided for all coveredEmployees. Such conditions may include, but shall not be
limited to, the imposition of special waiting periods before the commencementof benefits for
Pensioners, and/or the granting ofa lower scale of benefits.

Section 5. Notice of Acceptance.

A writtenNotice ofAcceptanceshall be sent by the Trustees to any new employer who is

accepted for participation pursuant to Section 2 of this Article.

Section 6. Contribution Rate.

(a) Effective for Participantswho retire onor afterJanuary 1, 1999, except as provided in
this Article, the amount of the benefit payable shall be determined on the basis of the
contribution rate in effect on the date pension benefits are to commence, or the date the

Participant ceasesworking in Covered Employment, ifearlier. For this Section 6 only, a
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Participant shall be deemed to have worked for a single Contributing Employer when the

multiple Contributing Employers are part ofthe same controlled group or the Contributing
Employersare continuous, for example,as a result ofan assetsale or a change ofemployers
performing the same type ofwork at the same site as theprevious employer and paying the
same or higher contribution rate.

(b) Ifan Employeeterminatesemployment with a vested benefit pursuantto Section 12,
Article V, hereof, his benefit shall be based upon the contribution level in effect as ofhis
Termination ofEmployment.

(c) If the Employee ceases work with a Contributing Employer and is subsequently
employedby anotherContributing Employer whose contribution rate is different from the

previous Contributing Employer's contribution rate, the benefit shall be determined as

though each Employer is the Employee's only Employer. The benefit level corresponding
to the contribution rate underwhichthe Employeeis coveredat the time he ceasesworkfor
such Employer shall be consideredhis benefit from that Contributing Employer. The sum
ofsuch separate benefit determinationsfrom each Contributing Employer shall comprisethe

Employee's benefit from this Plan, subject to themaximum Pension Credit Allowable under
the terms of the Plan at the time the Employee ceased work (and is not reemployedwith a

Contributing Employer).

(d) Notwithstanding subsection (c) above, if a Participant works for more than one

Contributing Employer, the Participant shall be eligible to receive a benefit that is
determinedas though all PensionCredits had been earned with the Contributing Employer
that contributed at the highestcontribution rate, provided theParticipant earned at least five
years ofPension Credit while working with that Contributing Employer.

(e) Ifa Participant works for one Contributing Employer that has multiplecontribution
rates for different job classifications (for example, full-time and part-time or sales and

production), theParticipant shall be eligible to receive a benefit that is determinedas though
all Pension Credits had been earned at the job classification with the highest contribution

rate, provided the Participant earned at least five years of Pension Credit while working in
that job classification. Otherwise, such Participant's benefit shall be calculated consistent
with subsection (c), above.

Section 7. Change in Contribution Rate or Contribution Basis.

Anything hereinto the contrary notwithstanding, should a Collective Bargaining Agreement
provide for an increase in the contribution rate, an Employeecoveredtherebyshall not be eligible to
retire at the increased benefit level applicable to said increased contribution level until such time as

contributions to the PensionFund at the increased rate shall have been made on his or her behalf for
at least 1,040 hours.

Any change which serves to reduce the current contribution rate or the basis upon which
contributions are payable shall not be acceptable unless and until explicitwrittenapproval from the
Board ofTrustees is obtained.
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Section 8. Short-term Contributing Employers.

In the event that an Employer ceasesto be obligated to makecontributions to the Fundat any
time during the period ending 48 months after its Contribution Date,or in theeventthat during such

period thenumberofEmployeesemployedby theEmployer at anytime is less than 50 percent ofthe
number of Employees employed by the Employer on its Contribution Date, or in the event a
contribution rate is increased during the last 48 months prior to the time a Contributing Employer
ceases to be obligated to make contributions to the Fund, the Trustees shall have the right to :

(a) terminate or reduce pensions thereafter payable to Pensioners who formerly were

employedby the said Employer if the total amount contributed by the said Employer, less
benefit paymentsalreadymade, is less thanthe actuarially determinedvalue ofthepension
benefits thereafterpayable with respect to such Pensioners; and

(b) terminate or alter the rights under this Plan ofEmployeesof the said Employer who
are not receiving a pension, in such manner as the Trustees considernecessary to preserve
an actuarially sound relationship between the liability for benefits anticipated for the said

Employer, after taking account of the existing liability to Pensioners who formerly were

employedby the said Employer.

Notwithstanding anything to the contrary in this Section, for anyParticipant who worked in
Covered Employment on or after January 1, 1976 any curtailment of benefits or cancellation of
Pension Credits because an Employer has ceased to be a Contributing Employer shall not act to
lower the accrued benefit for any period ofCovered Employment below the level applicable to the
contribution rate in effect during that period ofCoveredEmployment.

The Trustees may cancel all Past Service Credit for the Employees of an Employer who
withdraws fromthe Plan on or after September 26, 1980, for purposes ofdetermining the amountof
pension payable. Such cancellation shall not be considered, however, in determining eligibility to
receive a benefit.

Section 9. Contribution Rate on EffectiveDate.

Subjectto Sections 6 and 7 ofArticle IV, the contribution rate in effect on the effective date
of a Participant's pension shall be used to determine the amount of the pension. However, the
Trustees reserve the right to reduce theportion ofthepensionwhich is attributable to any increase in
the contribution rate which increase was agreed upon subsequent to the original Collective

Bargaining Agreement providing for contributions to the Fund, in order to preserve an actuarially
sound relationship between the contributions anticipatedfrom the particular Employer as a result of
such increased contribution rate and theprojectedbenefitsto be paid to Employeesofthe Employer
as a result thereof. Such reductions may be made at any time, including upon termination as a

Contributing Employer, and shall not be deemed to be a reduction in accrued benefits.
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Section 10. Termination Due to Delinquent Contributions.

A Contributing Employer's participation in the Pension Fund may be terminated by the
Trustees if the Contributing Employer becomes delinquent within the terms of the delinquency
procedureas adopted from time to time by the Trustees.

Section 11. Terminated Employer.

(a) In addition to the provisions ofArticle XIIofthe Plan, the provisions ofthis Section
establishthe respectiveobligations of the Pension Fund and of the Employer in the event
that an Employer ceases to participate in the Pension Fund as a Contributing Employerwith
respect to Employeesparticipating in the Plan.

(b) An Employer ceases to participate in the Pension Fund with respect to its

participating Employees (bargaining and non-bargaining, if any) if it is determined by the
Trustees to be terminated because it no longer has a Collective Bargaining Agreement for
the bargaining unit requiring contributions to the Pension Fund or because it fails to make
the contributions for which it is obligated as described in Section 10 of this Article.

(c) An Employer ceases to participate in the Pension Fund with respect to its non-

bargaining Employeesif it is determinedby the Trustees to be terminatedbecause it fails to
make the conhibutions for which it is obligated on behalfofsuch employees.

(d) Upon the termination of the participation ofan Employer unit, the Trustees may, in
the interestofpreserving the actuarial soundness ofthe Pension Fund, limit the liability of
the Fund so that it is not liable for benefits accrued as a result ofservicewith the Employer
unit or within a bargaining unit before it participated in the Plan and after it ceased to

participate in the Plan.

(e) The Trustees may discharge their liability under this section by allocating assets
sufficient to meet their liability for benefits as defined under subsection (d) or by
transferring such assets to a successor plan, ifone has been established and maintained by
the Employer, or to the Pension Benefit Guaranty Corporation or to a Trustee appointed
pursuant to Title IV ofERISA.

•

(f) The Trustees may amend this section ifand to the extent necessary to retainthe status
of the Plan as a "multi-employer" pension plan under ERISA.
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ARTICLE V

PLAN BENEFITS

Section I. Eligibility for a Normal Pension.

(a) A Participant shall be entitled to retire on aNormal Pension ifhe has attained Normal
Retirement Age.

(b) Participants who have earned Pension Credit while employed by an Employer who

formerly participated in theMidwest, Retail,Wholesale& FoodworkersPlan, thePerfection
Biscuit Company Pension Plan, the Holsum Bakery Company Retirement Plan, the
Seaboard Properties Company Hourly Employees Pension Plan, the Industrial Mutual
Association of Flint Retirement Plan for Non-Salaried Employees Pension Plan, the

Culinary Workers Union of New York Local 923 Pension Fund, the Watch & Jewelry
Workers Union RWDSU AFL-CIO Pension Fund, theNew EnglandJoint BoardRetirement

Fund, or the Canteen and Vending Service- Council 30 RetirementPlan may be governed
by different rules regarding the eligibility, amount, and other requirements for a Normal
Pension or any other benefit availableunder the Plan,pursuantto the mergeragreements by
which those Participants became eligible for benefits under this Fund. Such Participants
may request a copy of the rules governing their benefits from the Fund Office.

Section 2. Amount of Normal Pension.

(a) TheNormal Pension amountshall be determinedon the basis ofa Participant'syears
of Pension Credit accumulated to the date of his retirement, and the contribution rate or
rates used as a basis for payments into the Pension Fund by the Participant's Employer in
accordance with Sections 4, 6 and 7 of Article VI, and Schedule F, G, H, I, J, K, L or M
incorporated herein (except as limited pursuant to Article IV, Section 4 herein) and in
accordance with Section 1 of Article II, but in no case shall the benefit accrued as of the
effective date ofSchedules F, G, H, I, J, K, L or M (attached hereto) be less than his benefit
as ofsuch effective date. TheNormal Pension for any Participantwho receives Past Service
Pension Credit from this Plan shall be offset by any otherpensionpayableon account ofthe
same years of service under a pension plan of the employer for whom the service was

performed.

(b) ( 1 ) For any Participant who retires on or after December 1, 1989 but before
December31, 1990 with at least 750 Hours ofServiceduring CalendarYear 1989 or 1990,
the contribution rates as shown in Schedule F shall be applied to a maximum of30 Years of
Service.

(2) For any Participant who retires on or after December 31, 1990 but before
December31, 1992 with at least 750 Hours ofServiceduring CalendarYear 1990 or

any subsequent CalendarYear, the contribution rates as shown in Schedule G shall
be applied to a maximum of 30 Years ofService.
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(3) For any Participant who retires on or after December 31, 1992 but before
December31, 1993 with at least 750 Hours ofServiceduring CalendarYear 1992 or

any subsequent CalendarYear, the contribution rates as shown in Schedule H shall

apply to a maximum of30 Years of Service.
f

(4) For any Participant who retires on or after December31, 1993 but before

January 1, 1996 with at least 750 Hours ofService during CalendarYear 1993 or any
subsequent CalendarYear, the contribution rates as shown in Schedule I shall apply
to a maximum of30 Years of Service.

(5 ) For any Participant who retires on or after January 1, 1996 but before

January 1, 1997 with at least 750 Hours ofService during Calendar Year 1995 or any

subsequent CalendarYear, the contribution rates as shown in Schedule J shall apply
to a maximum of 30 Years of Service.

(6) For any Participant who retireson or after January 1, 1997 but before January
1, 1998 with at least 750 Hours of Service during Calendar Year 1996 or any

subsequent CalendarYear, the contribution rates as shown in Schedule K shallapply
to a maximum of 30 Years of Service.

(7) For any Participant who retires on or after January 1, 1998 but before January
1, 2000 with at least 750 Hours of Service during Calendar Year 1997 or any

subsequent Calendar Year, the contribution rates as shown in Schedule L shall apply
to a maximum of 30 Years ofService.

(8) For any Participant who retires on or after January 1, 2000 with at least 750
Hours ofServiceduring CalendarYear 1999 or any subsequent Calendar Year, the
contribution rates as shown in Schedule M shall apply to a maximum of30 Years of
Service.

(c) In no event shall the maximum monthly Normal Pension amountfor a Participantage
65 with at least 30 years of Pension Credit be less than $100.00.

(d) The benefits for an Employee for whom contributions are made on an hourly basis
rather than a weekly basis shall be based on the amounts set forth in Schedule F, G, H, I, J,

K, L or M, multipliedby 90%.

(e) For a Participant whose Termination of Employment occurred prior to January 1,

1990, his retirement benefit shall be determined in accordance with Schedule A, B, C, D or

E, and subject to the provisions in effect at the time ofhis retirement or Termination of
Employment, as such Schedules and provisions are set forth in prior Plan documents.

(f) For a Participant who retires on or after January 1, 2000 and who works at least 750
Hours of Service in Calendar Year 1999 or any subsequent Calendar Year, the Monthly
Benefit Multiplier as shown in Schedule M shall apply to a maximum of 35 Years of
PensionCredit. For Participants employedby anEmployer who formerly participatedin the
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Watch & Jewelry Workers Local 147 R.W.D.S.U. AFL-CIO Pension Fund, the Monthly
Benefit Multiplier shall apply to a maximum of30 Years ofPension Credit.

(g) ( 1 ) With respect to Pension Credit earned by a Participantafter the Effective Date

(defined below), the benefit rate applicable to theParticipant's Normal Pension (as set forth
in Schedules F through M hereof or otherwise) shall be reduced by 18%1.

(2) With respect to a Participant who does not participate in the Plan pursuant to
a Collective Bargaining Agreement, the applicableEffective Date is January 1, 2014.

(3) With respect to a Participant who participates in the Plan pursuant to a

Collective Bargaining Agreement, the applicableEffective Date shall be the earliest
to occur of:

(A) The day following the earlier of (i) the expiration date of the
Collective Bargaining Agreement in effect on December 31, 2013

covering the Participant's participation in the Plan; or (ii) the third
anniversary a that Collective Bargaining Agreement's effective
date;2 or

(B) The day following the earlier of: (i) three years from the original
expiration date ofthe Collective Bargaining Agreementcovering the

Participant's participation in thePlan that remainson extensionas of
December31, 2013,or (ii) the actualexpiration date ofthe renewal of
that Collective Bargaining Agreement that is on extension as of
December31, 2013; or

.1

(C) January 1, 2017.

(4) If a Pensioner who has an Annuity Starting Date prior to the applicable
Effective Datereturns to work and earns additional Pension Credit after the Effective

Date, the 18% reduction shall apply to such additional Pension Credit.

Section 3. Eligibility for Early RetirementPension.

(a) A Participant shall be entitled to an Early Retirement Pension ifhe has attainedage
55 and has accumulatedat least 10 years of Pension Credit, at least one year ofwhich is
Future ServicePension Credit.

(b) A Participant who becomes eligible for benefits under this Plan by virtue of the

merger between the Canteen and Vending Service - Council 30 Retirement Plan and the

1 With respect to Participants who earn 35 or more Years of Pension Credit (or 30 or more Years ofPension Credit
for Participants whose employers formerlyparticipated in the Watch & Jewelry Workers Local 147 R.W.D.S.U.
A.F.L.-C.I.O. PensionFund), the benefit shall be based on years of PensionCredit that produce the highest benefit,
subject to the applicable maximum years ofPension Credit.
2 A pre-expiration renewal in November or December of2013 will be disregarded for this purpose, and the original
expiration date will govern.
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Retail, Wholesale and Department Store International Union and Industry PensionFund

may elect to receive an Early Retirement Pension either under the eligibility and amount
rules ofArticle V of this Plan or under the special eligibility and amount provisions of
Article XVI of this Plan.

(c) Participants who have earned Pension Credit while employed by an Employer who

formerly participated in theMidwest, Retail, Wholesale& FoodworkersPlan, the Perfection
Biscuit Company Pension Plan, the Holsum Bakery Company Retirement Plan, the
Seaboard Properties Company Hourly Employees Pension Plan, the Industrial Mutual
Association of Flint Retirement Plan for Non-Salaried Employees Pension Plan, the

Culinary Workers Union ofNew York Local 923 Pension Fund, the Watch & Jewelry
Workers Union RWDSU AFL-CIO Pension Fund, the New EnglandJoint BoardRetirement

Fund, or the Canteen and Vending Service- Council 30 Retirement Plan may be governed
by different rules regarding the eligibility, amount, and other requirements for an Early
Retirement Pension or any other benefit available under the Plan, pursuantto the merger
agreements by which those Participantsbecame eligible for benefitsunderthis Fund. Such

Participantsmay request a copy ofthe rules governing their benefits from the Fund Office.

Section 4. Amount ofEarly RetirementPension.

An Early Retirement Pension shall be in an amount determined as follows:

(a) there shall first be determined the amount of the Normal Pension to which the

Participant would be entitled ifhe were 65 years ofage;

(b) if the Participant retires on an Early Retirement Pension on or after September 1,
1988 with at least 750 Hours of Service during Calendar Year 1988 or any subsequent
Calendar Year, the amountso determinedshall then be reduced by one-fourth ofone percent
for each of the first full 36 months by which the Participant is younger than age 65 on the
effective date of his Early Retirement Pension, and by one-halfof one percent for each
additional month; and

(c) if the Participant retires on an Early Retirement Pension on or after December31,
1990 with at least 750 Hours of Service during Calendar Year 1990 or any subsequent
Calendar Year, the amount so determined in subsection(a) of this Section shall then be

reduced by one-eighth of one percent for each of the first full 36 months by which the

Participant is younger than age 65 on the effective date ofhis Early RetirementPension, and

by one-halfofone percent for each additional month.

(d) ( 1) Notwithstanding the above, beginning as of the Effective Date described in
Section2(g)(2) or (3) ofthis Article V, as applicable, the following reduction factors shall

apply to that portion ofa Participant's Early Retirement Pensionthat is based on Pension
Credit earned after the applicable Effective Date:

Age at Percentage
Retirement Reduction in
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Benefits
65 0.00%
64 10.23%
63 19.21%
62 27.11%
61 34.08%
60 40.26%
59 45.76%
58 50.66%
57 55.04%
56 58.97%
55 62.49%

(2) If a Pensioner who has an Annuity Starting Date prior to the applicable
Effective Date returnsto workand earns additional Pension Credit afterthe Effective

Date, the reduction factors set forth in subsection (d)( 1 ) above shall apply to that

portion oftheParticipant's Early RetirementPensionthat is basedon such additional
Pension Credit, to the extent applicable.

(e) In the case ofa Participant who retiresor terminates work in Covered Employmenton
accountofplant shutdownon or after December 31, 1990, and who (a) ceases working at or
after age 60 with at least 20 years ofPension Credit ofwhich at least six years are Future
ServicePensionCredit, and (b) has not engaged in Disqualifying Employment (except at the
shutdown operation itself) as defined in Section 17 of this Article, there shall be no
reduction for an Early Retirement Pension beginning with the sixth month after a plant
shutdown. The Participant shall receive a reduced Early Retirementbenefit for the first five
months of the plant shutdown, and then receive an unreducedEarly Retirement Pension

beginning with the sixth month of the plant shutdown. The receipt of an unreduced Early
Retirement Pensionon account ofplant shutdown shall be payable in accordance with the

following rules:

( 1 ) a shutdown will be deemed to have occurred if an entire operation is

permanentlyshut down and the affectedParticipantshave no bumping rights to other

positions under the applicable Collective Bargaining Agreement;

(2) the age requirement must be met on the date ofshutdown (as determinedby
the Trustees) ; the service requirement shall include service at the same operation
subsequent to shutdown;

(3) a Participant shall be deemed to have been terminated due to shutdown if
employmentwith that Employer terminatednot in excess ofone year priorto the date
ofshutdown;

(4) the unreduced Early RetirementPensionshall not be payable for any calendar
month in which unemployment compensationbenefits are payable;
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(5) theParticipant must provide writtenauthorization allowing thePension Fund
to verify the Participant's employment and earnings with the Social Security
Administration on a continuing basis;

(6) ifthe Participant later engages in Disqualifying Employment, the difference
between the reduced Early Retirement benefit and the unreduced Early Retirement
benefit shall be permanently forfeited with respect to any future pension payments;

(7) the Board ofTrustees shall determine, in a uniformand non- discriminatory
manner, the definitionofplant shutdown and who has been terminated on account of
plant shutdown; and

(8) in no event shall this shutdown benefit be deemed an "accrued benefit" under
the terms of this Plan or ERISA.

Section 5. Eligibility for Disability Pension.

(a) A Participant shall be entitled to retire on a DisabilityPensionifhe becomes totally
and permanently disabled as determined by the Social Security Administration (and

provides the Fund with a copy ofhis Social SecurityDisabilityAward letter), providedthat
at the time such disability occurredhe had accumulatedat least 10 years ofPensionCredit,
at least one yearofwhich is Future Service Credit, and provided he has not incurred a One
Year Break in Service (as defined in Section 5 ofArticle VI) .

(b) Participants who have earned Pension Credit while employed by an Employer who

formerly participated in theMidwest, Retail, Wholesale & FoodworkersPlan, the Perfection
Biscuit Company Pension Plan, the Holsum Bakery Company Retirement Plan, the

Seaboard Properties Company Hourly Employees Pension. Plan, the Industrial Mutual
Association of Flint Retirement Plan for Non-Salaried Employees Pension Plan, the

Culinary Workers Union of New York Local 923 Pension Fund, the Watch & Jewelry
Workers Union RWDSU AFL-CIO Pension Fund, the New EnglandJointBoardRetirement

Fund, or the Canteen and Vending Service - Council 30 Retirement Plan may be governed
by different rules regarding the eligibility, amount, and other requirements for a Disability
Pensionor anyotherbenefit available under the Plan, pursuantto the mergeragreements by
which those Participants became eligible for benefits under this Fund. Such Participants
may request a copy of the rules governing their benefits from the Fund Office.

(c) A Participant who is receiving a Disability Pension must provide the Fund Office
with confirmation ofhis disabled status (for Social Security purposes ) on an annual basis.
The Board ofTrustees (or their designees) may at any time and from time to time require
additional evidence of continued entitlement to Social Security Disability Benefits.

Section 6. Amount of Disability Pension.

For DisabilityPensions effective on or after January 1, 1988, the DisabilityPensionshall be

equal to the amount of the Normal Pension.
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Section 7. Disability Pension Payments.

(a) DisabilityAnnuityStartingDateand Duration ofBenefits. Effective January 1, 1997,
a DisabilityPension shall be payable as ofa Participant's DisabilityAnnuityStartingDate.
The Disability AnnuityStarting Date is the date on which the Participant becomes entitled
to begin receiving Social SecurityDisabilityBenefits (i.e., following theapplicablewaiting
period) . Such Disability Pension shall continue for as long as the total and permanent
disability continues as defined by the Social Security Administration.

In the event that a Participant dies prior to the Fund's receipt of a copy of the Social

Security Disability Award letter, his surviving Spouse, Beneficiary, or estate may file the

Disability Pension application on behalf of the Participant posthumously. A Disability
Pensionpayable as a result ofa posthumousapplication under this Section shall be paid in
the benefit form selected by the Participant.

For DisabilityPension payments made as a Joint and Survivor Pensioneither elected by the

Participant or required when no election is made by a married Participant, monthly
payments that would have been made to the Participant between his Social Security
Disability Award entitlement date and his date of death shall be paid to the surviving
Spouse, and the surviving Spouse payments shall begin with the month following the

Participant's death. If the DisabilityAnnuity Starting Date is after the Participant's death,
the surviving Spouse payments shall begin as of the Disability Annuity Starting Date as a

Joint and Survivor Pension.

For DisabilityPension paymentsmade pursuant to the Participant's election of a Joint and
Survivor Pension (Non-Spouse) under Article VIII of the Plan, monthly payments that
would have been made to the Participant between his Social Security Disability Award
entitlement date and his date ofdeath shall be paid to his designated Beneficiary, and the

remaining payments shall be made in accordance with Article VIII of the Plan. If the

Participant's date ofdeath is less than six months before the Participant's Social Security
DisabilityAward entitlement date, all DisabilityPension paymentsshall be made underthe

36-Month Guarantee, in accordance with Section 1 (c) ofArticle VIII.

DisabilityPayments made pursuantto a posthumousapplicationby the Beneficiary or estate
ofan unmarried Participant who made no election ofbenefit payment formor ofa married

Participant who made no such election and whose Spouse waived the Joint and Survivor
Pension may be made in any optional formofbenefit availableunder the Plan,exceptthata

Beneficiary or estate may not electto receivetheDisabilityPensionas a Joint and Survivor
Pension or a Joint and Survivor (Non-Spouse) Pension.

(b) Auxiliary DisabilityBenefit. Ifa Participant was not receiving employment-related
income or income replacementduring the first five full calendarmonths following the date
of onset of the disability (as determined by the Social Security Administration ), such

Participant shall receive, in a lump sum, an Auxiliary Disability Benefit (as described in

subparagraph (c) below) representingthe periodbeginningwith the firstfull calendar month

following the onset of the disability up to the Disability Annuity Starting Date.
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Employment-related income or replacement income includes, but is not limited to, salary
continuation, vacation pay, accident and sickness benefits and workers' compensation
payments.

(c) Amount ofAuxiliary DisabilityBenefit. TheAuxiliaryDisabilityBenefit, ifpayable,
shall be an amount paid in a lump sum equal to the monthly benefit payable as of the

Participant'sDisabilityAnnuity StartingDate (in thepaymentform elected for thatpension)
multipliedby the number ofcalendarmonths between the date of the onset ofdisability (as

determined by the Social Security Administration ) through the Participant's Disability
Annuity Starting Date.

(d) Eligibility for Auxiliary Disability Benefit. Notwithstanding anything contained
herein to thecontrary,a Participant who is approvedfor a DisabilityPension pursuant to the
termsofthe Planherein shall be entitled to an Auxiliary DisabilityBenefit only ifall ofthe

following conditions are met :

( 1 ) the Participant is alive at the time a completedapplication is submittedto the

Fund; and

(2) the disability occurred while the Participant was actively employed in
CoveredEmployment.

(e) Form of Disability Pension. A married Participant, as of his Disability Annuity
Starting Date, shall receivehis benefits in the form ofa Joint and Survivor Pension pursuant
to the provisions ofArticle VII herein, unless such Participant, with his Spouse's written

consent, elects (in accordance with Article VII) not to receivea Joint and Survivor Pension

and, provided, further, that unmarried Participants and married Participantswho waive the
Joint and Survivor Pension form may elect an optional form of payment set forth in
Article VIII. In the event the Participant does not elect one of the optional forms of
payment,benefitsshall be paid in the formofthe 36-Month Guarantee benefit form set forth
in Section 11 ofthis Article, for DisabilityAnnuityStartingDates occurring onor afterJuly
1, 1998.

Section 8. Effect of Recovery by a Disability Pensioner.

Ifany Participant retiring under the DisabilityPension provisions subsequentlyceases to be
disabled (as determinedby the Social Security Administration ), his Disability Pension shall cease
and he shall then be entitled to apply for an Early Retirement benefit based on the attainedagewhen
he coirunencedreceiving a Disability Pension. If he first retired on a Disability Pensionprior to

age 55, his Early Retirementbenefit shall be computedas for an Early RetirementPension at age 55;
however, the pensionshall be based upon his Pension Credits and the contribution level in effect as

ofthe date ofhis disability retirement. Further, if the Participant'srecovery occursprior to age 55,
then his Early Retirementbenefit will commencewhen he attains age 55; however,the pension shall
be based upon his PensionCredits and the contribution level in effect as ofthe date ofhis disability
retirement. In any event, ifa Participant returnsto work in CoveredEmployment upon the cessation
ofhis disability, he shall resume his accrual ofPension Credits.
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Section 9. Eligibility for Vested Deferred Pension.

(a) A Participant shall be eligible to receive a Vested Deferred Pension benefit upon
fulfillingthe requirementsofSection7 ofArticleVI hereof, or upon completion of25 years
ofPensionCredit, including at least four years ofFutureService Credit, commencingon the
first day ofthe month followinghis attainmentofage 65. Ifthe Participantso elects and has
10 or more years of Pension Credit, at least one year ofwhich is Future Service Pension

Credit, the benefit may be payable on a reduced basis in accordance with Section 4 ofthis
Article commencingat any time between the ages 55 and 65, subjectto thePlanprovisions
in effect at the time ofTermination ofEmployment.

(b) Participants who have earned Pension Credit while employed by an Employer who

formerly participated in the Midwest, Retail, Wholesale& FoodworkersPlan, thePerfection
Biscuit Company Pension Plan, the Holsum Bakery Company Retirement Plan, the
Seaboard Properties Company Hourly Employees Pension Plan, the Industrial Mutual
Association of Flint Retirement Plan for Non-Salaried Employees Pension Plan, the

Culinary Workers Union ofNew York Local 923 Pension Fund, the Watch & Jewehy
Workers Union RWDSU AFL-CIO Pension Fund, the New EnglandJoint BoardRetirement
Fund, or the Canteen and Vending Service - Council 30 Retirement Plan may be governed
by different rules regarding the eligibility, amount, and other requirements for a Vested
Deferred Pension or any other benefit available under the Plan, pursuant to the merger
agreements by which those Participantsbecame eligible for benefits underthis Fund. Such

Participantsmay request a copy ofthe rules governing their benefits from the Fund Office.

Section 10. Amount ofVested DeferredPension.

The monthly benefit amountpayable to a Participant eligible for a VestedDeferred Pension
shall be determinedin accordance with Section 2 or Section 4 ofthis Article accordingto his age on
the date his Vested Deferred Pensioncommences and based on theParticipant's Pension Credit and
the contribution rate in effect for such Participant on the date ofhis Termination ofEmployment,
subject to the provisions ofArticle IV, but in no caseshall it be less thanthe accrued benefitas ofthe
date ofhis Termination ofEmployment.

Section 11. Thirty-six-Month Guarantee.

Benefits provided by Sections 1, 3, 5 and 10 ofthis Article shall be guaranteed for a periodof
36 months in the case of (a) a Participant who is not married onhis AnnuityStartingDate (unless the

Participant elects an optional form of payment as described in Article VII), or (b) a married

Participant who with his Spouse jointlyrejectsthe Joint and Survivor Pension and any optional foim
of payment and consents to this method of payment, or (c) a Participant retiring as a result of a

disabilityunder Section 5 of this Article with an Annuity Starting Date occurring on or after July 1,
1998 and who elects this method ofpayment. Ifan eligible Participant receiving or applying for any
such Pension shall die either (1 ) within the 36-month period beginning with the effective date of
such Pensionor (2) with respect to unmanied Participants,within 90 days priorto his stated effective
date of such Pensionas first communicatedto the Trustees, the monthly pension benefit which he
was receiving or for whichhe was eligible and for which he made application shall become payable
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to his Beneficiary for the remainder of the 36-month period in the case of ( 1 ) or for the entire 36
months payableunder Article VII and Article VIII hereof.

Effective December31, 1993, in the eventboth the Participant and Beneficiary die prior to

receiving a total of36 monthly payments, the balance ofsuch 36 monthly payments shallbe made, in
accordance with Section4 ofArticle X. If theParticipantdies and there is no named Beneficiary, the
balance of the 36 monthly payments shall be made in accordance with Section 4 of Article X.
Effective January 1, 1993, a death benefit shall be payableon behalf ofParticipants who have met
the following criteria :

(a) the Participant had accumulated at least 10 years ofPensionCredit at the time ofhis

death;

(b) the Participant earned at least 750 Hours ofService in the calendar year in which the

Participant's 54th birthday occurs (or any subsequent calendaryear);

(c) the Participant was in active service at the time of his death. Active service is
consideredto be completion of at least 750 Hours of Service in the calendar year of the

Participant's death or in the calendaryear prior to the Participant's death; and

(d) the Participant is not married at the time ofhis death.

TheParticipant'sBeneficiary shall receive 36 monthsofpensionpayments; the amount ofthe

monthly payments shall be equal to the amountthe Participantwould have received had he retiredon
the day before he died. If the Participant has a former Spouse who is an alternate payee, this Death
Benefit shall be reduced by the Actuarial equivalent amount paid (or to be paid) to such alternate

payee. An individual is an alternate payee if such individual's interest in the Plan results from a

Qualified Domestic Relations Order.

Section 12. Non-Duplication of Pensions.

•

Nothing contained in this Plan shall be construed as permitting any person to be entitled
simultaneously to more than one type ofpension under this Plan. A Pensionermay not change the

type ofpensionelected once he has begun to receivebenefit payments, exceptas otherwiseset forth
herein.

A Participant who becomes totally and permanentlydisabled may apply forEarly Retirement
Pensionbenefitsuntil he is eligible for DisabilityRetirementbenefits, provided he complieswith the

following requirements:

(a) an application is filed for Social Security Disability Benefits;

(b) theParticipant submits an application for Early RetirementPension benefits from the
Plan (provided he has met the age and servicerequirementsand the application is submitted
on a timely basis) ;
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(c) upon receiptof the notice ofa Social Security DisabilityAward, he submits a copyof
the award to the Board ofTrustees; and

(d) the Participant is not receiving any Employer-provided compensation.

Disability Pensionbenefits shall begin as of such Participant's Disability Annuity Starting
Date, in accordance with Section 7 herein. For months in which the Participant received Early
Retirement Pension benefits but was eligible for Auxiliary DisabilityBenefits (in accordance with
the provisions of this Section), paymentsmade shall be the difference betweenthe amountofEarly
Retirement Pension benefits received and Auxiliary Disability Benefits due.

Section 13. Retirement.

(a) General Rule. To be considered retired, a Participant must have separated from
servicewith any and all Contributing Employers.

(b) Exceptions. A Participant who has separated from his previous employment, as

defined in paragraph (a), shall be considered retired notwithstanding subsequent

employment or reemploymentwith a Contributing Employer.

Section 14. Suspension of Benefits.

(a) Before Normal Retirement Age. Unless specifically waived by a decision of the
Board of Trustees, the monthly benefit shall be suspended for any month in which the

Participant is employed in Disqualifying Employment before he has attained Normal
Retirement Age. "DisqualifyingEmployment," for the period beforeNormal Retirement

Age is :

( 1 ) employment with any Employer contributing to the Fund; or

(2) employment with any employer or self-employment in the same or related
business in the same geographicarea as any Employer contributing to the Fund; or

(3) employment or self-employment in any business which is under the

jurisdiction of the Union.

(b) After Normal Retirement Age.

( 1 ) Unless suspension of benefits is specifically waived by a decision of the
Board ofTrustees, if theParticipant has attained Normal RetirementAge his monthly
benefit shall be suspended for anymonth 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;
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(B) in thejurisdictionofthe Unionwhen the Participant's pensionbegan;
and

(C) in the same trade or craft or any occupation in which the Participant
worked at any time under the Plan. If the Participant does supervisorywork
relating to the occupation in which he worked at any time under the Plan, it
shall be TotallyDisqualifying. In anyevent, any work for at least 40 hours in
a month for whichcontributions are required to be made to the Plan shall be

Totally Disqualifying.

(2) The term "industry covered by the Plan" means the retail, wholesale and

department store industries and any other industry in which Employees covered by
the Plan were employedwhen the Participant's pensionbegan or, but for suspension
under this Section, would have begun.

(3) Ifa retired Participantreenters Totally Disqualifying Employment to an extent
sufficient to cause a suspension of benefits and his pension payments are

subsequently resumed, the industry and area covered by the Plan "when the

Participant's pensionbegan"shall be the industry and area coveredby thePlanwhen
his pension was resumed.

(4) Paid non-work time shall be countedtoward the measure of40 hours ifpaid
for vacation, holiday, illness or other incapacity, layoff, jury duty, or other leave of
absence. However, time compensated under a Workers' Compensation or temporary
disabilitybenefits law shall not be so counted.

(c) Notwithstanding the provisions of subsections (a) and (b) hereof, effective July 1,

1997, Participants who are working shall be entitled to receive monthly pension benefits
from this Plan, if:

(1 ) theParticipant is workingon a part-time basis with a Contributing Employer
in a non-management position, for which contributions are not required to be made
on his behalf to this Plan (the classification ofpart-time status to be determined in
accordance with the collective bargaining agreement) ; and

0

(2) the Participant has been employed in his part-time position for at least five
years prior to his actual retirement and commencementofbenefits under this Plan;
and

(3) the Participant'swork level in his part-time position followinghis retirement
is equivalent to his work level at his part-time position prior to his retirement under
this Plan.

In the event that a Participant is engaged in employment that meets these criteria, he
shall be eligible to retire under this Plan and continue to work in such employment
without causing a suspension of his retirement benefits under this Plan. However,
the Board of Trustees (or its designee) shall be entitled, in its discretion, to request
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documentation demonstratingthat the Participant continuesto meet the criteria, as

needed. In the event that a Participant fails to provide appropriatedocumentationas

requested, his benefits shall be subject to the suspension rules set forth in
subsections (a) and (b) of this Section.

(d) Notwithstanding the provisions ofsubsections (a) and (b) hereof, effective January 1,

1999, Participants who are working shall be entitled to receive monthly pension benefits
from this Plan, if:

(1 ) the Participant ceases working for a Contributing Employer at a specific
location due to a shutdown of operations by the Contributing Employer at that

location; and

(2) the Participant has been employed in his position for at least five years prior
to the shutdown; and

(3) the Participant commences working for an employer that maintains a

collective bargaining agreement with a Local Union of the Retail, Wholesale and

Department Store International Union, but such employer is not obligated to
contribute to this Plan on behalf of its employees.

In the event that a Participant is engaged in employment that meets these criteria, he
shall be eligible to retire under this Plan and continue to work in such employment
without causing a suspension ofhis retirement benefits under this Plan. However,
the Board of Trustees (or its designee) shall be entitled, in. its discretion, to request
documentation demonstratingthat the Participant continues to meet the criteria, as

needed. In the event that a Participant fails to provide appropriatedocumentationas

requested, his benefits shall be subject to the suspension rules set forth in
subsections (a) and (b) of this Section.

(e) Definition of Suspension. "Suspension of Benefits" for a month means non-

entitlement to benefits for the month. Ifbenefits were paid for a month for which benefits
were later determined to be suspended, the overpayment shall be recoverable through
deductions from future pension payments, pursuant to subsection (h) ofthis Section.

(f) Notices.

( 1 ) A Pensioner shall notify the Plan in writing within 21 days after starting any
work of a type that is or may be disqualifying under the provisions of the Plan and
without regard to thenumber ofhours ofsuch work (that is, whether or not less than
40 hours in a month) .

(2) A Pensionerwhose pension has been suspended shall notify the Plan when

DisqualifyingEmployment has ended.

(3) A Participant may ask the Plan whether a particular employment will be

disqualifying. The Plan shall provide the Participant with its determination.
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(4) The Planshall inform a Participant ofany suspension ofhis benefitsby notice

given by personal delivery or first class mailduring the first calendar month in which
his benefits are withheld. Such notice shall include a description of the specific
reasons for the suspension, a general description of and a copy of the relevant

provisions of the Plan, reference to the applicableregulationsoftheU.S. Department
ofLabor, and a statement of the procedures for securinga review ofthe suspension.
In addition, the notice shall describe the procedure for the Participant to notify the
Plan when his DisqualifyingEmployment ends. If the Plan intends to recoverprior
overpayments by offset under subsection (h)(2) ofthis Section, the suspension notice
shall explain the offset procedureand identify the amountsexpected to be recovered
and the periods of employment to which they relate.

(g) Review. AParticipant shall be entitled to a review ofa determinationsuspending his
benefits by written request filed with the Trustees within 60 days of the notice of
suspension. Thesame right ofreview shall apply, underthe same terms, to a determination

by or on behalf of the Trustees that contemplatedemployment will be disqualifying.

0.0 Resumption ofBenefit Payments.

( 1 ) Benefits shall be resumed for the months after the last month for which
benefits were suspended, with payments beginningno later than the third month after
the last calendar month for which theParticipant's benefit was suspended, provided
the Participant has complied with the notificationrequirementsofparagraph (f)(2)
above.

(2) Overpaymentsattributable to payments made for any month or months for
which theParticipant had DisqualifyingEmploymentshall be deducted from pension
payments otherwise paid or payable subsequent to the period of suspension. A
deduction from a monthly benefit for a month after the Participant attainedNormal
Retirement Age shall not exceed 25% of the pension amount (before deduction),

except that the Plan may withhold up to 100% of the first pension payment made

upon resumption after a suspension. If a Pensioner dies before recoupment of
overpayinents has been completed, deductions shall be made from the benefits

payable to his Beneficiary or Spouse receiving a pension, subject to the 25%
limitation on the rate ofdeduction.

Section 15. Benefit Payments Following Suspension.

(a) The monthly amountofpensionwhen resumed after suspension shall be determined
undersubparagraph ( 1 ) ofthis subsection(a) and adjusted for any optional form ofpayment
in accordance with subparagraph (2) ofthis subsectionand the contribution rate to be used
shall be determined in accordance with subsection (b). Nothing in this Section shall be
understood to extend any benefit increase or adjustment effective after the Participant's
initial retirement to the amountofpensionuponresumptionofpayment, except to the extent
that it may be expresslydirected by other provisions of the Plan.
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(1 ) Resumed amount. The amountshall, subject to subsection (b), be determined
as if it were then being determined for the first time, but on the basis of an adjusted
age. The adjusted age shall be the age of the Participant at the beginning of the first
month for whichpayment is resumed, reduced by :

(A) the months for which he had received benefits to which he was

entitled; and

(B) themonths for whichhis benefitswere suspended because ofTotally
DisqualifyingEmployment, as defined in Section 17(b) of this Article.

(2) The amountdeterminedunder the above paragraph shall be adjusted for any
survivor's pension option or any optional form ofbenefit in accordance with which
the benefits of the Participant and any contingent annuitant or Beneficiary are

payable.

(b) A Participant who returns to work in Covered Employment on or after January 1,
1988 and who earns at least 375 Hours ofServicein CalendarYear 1988 or any subsequent
Calendar Year shall, upon subsequent retirement,be entitled to a recomputationofpension
amount based on the additional Pension Credit earned and based on the benefit level in
effect when the Participant last worked in Covered Employment and earned the minimum
credit required in order to be eligible for a benefit increase, pursuant to Section 2 hereof;
provided however that in no event will more Pension Credits be included in the

computation, than is otherwise allowed under Section 2 of this Article.

(c) A Joint and Survivor Pension in effect immediately prior to suspension ofbenefits
and any otheroptional benefit form which provides for payments to a Beneficiary following
the death of the Pensionershall remain effective if the Pensioner's death occurswhile his
benefits are in suspension.

Section 16. Rounding of Benefits and Effective Dates.

If themonthly amountofany pension is not already a whole dollar amountit shallbe rounded
to thenext higher whole dollaramount. Further, all pensions shall be effective on the first day ofthe
month coincident with or next following completion of all requirementsfor such pension.

Section 17. Delayed Retirement.

(a) Effective January 1, 2004, ifa Participant's AnnuityStartingDate is afterhis Normal
RetirementAge and theParticipant was not workingin TotallyDisqualifyingEmployment
for which suspension ofbenefits is required in accordance with Section 14 of this Article,
thePlan will adjust the benefit otherwisepayable at Normal RetirementAge to account for
thedelay in theParticipant's commencementofpayments. For this purpose, the Participant
may elect to receive such delayed benefits in one of the following manners :

(1 ) the Participant may elect a "retroactive annuity starting date" (as defined in
TreasuryRegulations §1.417(e)- 1 ) wherebyhis monthly benefits shall be the amount
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determined in accordance with Section 2 of this Article and such Participant shall
receive a make-up lump sum paymentequal to any missedpaymentorpayments for
theperiod from the retroactive annuity starting date to the date ofthe actualmake-up
payment, with an adjustment for interest at the rate of 4% annually, compounded
monthly. A Participant who elects a retroactive annuity starting date who has a

Spouse (including an alternate payee under a qualified domestic relations order) on
the date distributions actually commence, must obtain his Spouse's written consent,
on forms prescribed by the Trustees, witnessed by a notary public or a Plan

representative,consentingto the distribution with a retroactive annuity startingdate;
or

(2) the monthly benefit shall be the amount determined in accordance with
Section2 ofthis Article, as of the Participant's Normal Retirement Age, actuarially
increased for each completecalendar month between Normal RetirementAge and the

AnnuityStartingDate and then convertedas oftheAnnuity Starting Date to the form
ofbenefit paymentelected. The actuarial increase shall be 1% permonth for the first
60 months after Normal Retirement Age and 1.5% per month for each month
thereafter.

(b) In the event the Participant fails to make an election above, including if the

Participant dies prior to his Annuity Starting Date, delayed benefits payable under the Plan
shall be determined in accordance with subsection(a) above and any appropriate factors
shall be applied based on the benefit payable. Notwithstanding the foregoing, ifan election
is made in accordance with Section6 ofArticle VIII hereof,delayed benefits shallbe paid in
accordance with subsection(a)(1 ) above.

(c) Any distribution (including appropriate interest adjustments) provided based on a

retroactive annuity starting date shall satisfy the maximum limitationson benefitsofCode
Section 415 on the retroactive annuity starting date and the date the benefits actually
commence. However, if distributions commence no more than twelve months after the
retroactive annuity starting date and the benefit is paid in a form ofbenefit not subject to
Code Section417(e)(3) ,e.g., a life annuity,the distribution shall satisfyCode Section 415 on
the retroactive annuity starting date only.

Ifa distribution paid pursuantto an election ofa retroactive annuity stalling date is a
formofbenefit that would have been subjectto Code Section417(e)(3), e.g., a lump sum, if
distributions had commenced as of the retroactive annuity starting date, then the present
value of such benefit determined as of the retroactive annuity starting date must be no less
than the presentvalue determined as of the actual distribution date.

(d) Notwithstanding the foregoing, ifa Participant makes an election in accordance with
Section 6 of Article VIII hereof, delayed benefits shall be paid in accordance with
subsection (a)( 1 ) of this Section.
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ARTICLE VI

ACCUMULATIONOF PENSION CREDITS AND VESTING SERVICE

Section 1. Outline.

This Article defmes PensionCredit and Vesting Service and thecircumstances underwhich a

Participant can lose the Pension Credits and Vesting Service which he may have previously
accumulated.

Section 2. Credit for Past Service (Before Contribution Date).

(a) When a Participant applies for pension benefits he shall be entitled to Past Service
Pension Credit only if, on the date his Employer became a Contributing Employer
(Contribution Date), he performed work in a job classification covered by a Collective

Bargaining Agreementbetweenthe Contributing Employer and the Local Union forat least
27 weeks in the 12-month period prior to the date the Employer became a Contributing
Employer and such employment was covered by the Collective Bargaining Agreement
between the Contributing Employer and the Union. An exception to this requirementshall
be granted to those Employeeswho prove on the basis ofmedical evidence satisfactoryto
the Trustees that they were totally disabled during this period. Such disabledEmployees
shall be entitled to Past Service Pension Credit only if, in the 24-month period prior to the
date the Employer became a Contributing Employer, theEmployeeperformedwork in ajob
classification covered by a Collective Bargaining Agreement between the Contributing
Employer and the Union.

(b) In order to receivea yearofPensionCredit based on Past Service in accordance with
subsection(a) of this Section, an Employeemusthavebeen employed for at least 27 weeks
of the Calendar Year for which credit is sought. For the purpose of this Section and
subsection(a) above, each 40 hoursofemploymentin the Calendar Yearshallbe considered
to be one week ofemployment.

(c) No Pension Credit shall be granted to an Employee for periodsofemploymentprior
to the date his Employer became a Contributing Employer whichpreceded a period oftwo
consecutiveCalendar Years in which the Employeedid not receive credit for employmentin
at least one ofsuch CalendarYears. Exceptions to this rule shall be only if the Employee
did not receive credit for such Calendar Years because ofmilitary service in the United
States Armed Forces in time of war, national emergency or pursuant to a national

conscription lawor for periods when theEmployeewas totallydisabled. The Trustees shall
be the sole and final judges of total disability within the meaning of this Section.

•

(d) For employees who qualify for Past ServiceCredit in accordance with this Section,
PensionCredit shall be granted to an Employee for all periods prior to the date his Employer
became a Contributing Employer during which the Employee was employed by anyof the

Employers obligated to contribute to the Pension Fundas ofthe date his Employer became a

Contributing Employer. Such Employment shall be credited regardless of the job
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classification or location unless such Employment in which the Employee was employed
was in a management professional, supervisory, clerical or guard position.

(e) Pension Credit shall also be granted for all periods ofemployment prior to the date
his Employer became a Contributing Employer duringwhichan Employeewas employedby
an Employer who did not, as of the date his Employer became a Contributing Employer,
have a Collective Bargaining Agreement with the Union requiring contributions to this
Pension Fund,provided that Pension Credit shall onlybe given for periodsofemployment
with such Employers if:

(1 ) during any such periods, the Employer had a Collective Bargaining
Agreement with the Union; or

I

(2) during such periods the Employee was employed in the industry in a job
classification within thejurisdictionof theUnionas ofthe datehis Employer became

a Contributing Employer.

(1) Non-bargaining unit employees of an Employer on behalf of whom the Employer
shall become obligated to contribute to the Pension Fund shall be entitled to Past Service
Credit for each year of service with such Employer accumulated prior to the date such

Employer first became obligated to contribute to the Pension Fund on behalf of such non-

bargainingunit Employees. Such non-bargaining unit Employeeswill be granted one year
of Past Service Credit for each Calendar Year in which they were employed at least 27
weeks. However, no Past ServiceCredit shall be granted for any periodwhich preceded two
consecutiveCalendarYears inwhichan Employee was not employed for at least 27 weeks
in at least one of such Calendar Years. Exceptions to this rule shall be made only if the

Employee did not receive credit for such Calendar Yearsbecause ofmilitary service in the

United States Armed Forces in time ofwar, national emergency or pursuant to a national

conscription lawor for periods when the Employeewas totallydisabled. TheTrustees shall
be the sole and final judges of total disabilitywithin the meaning of this subsection.

(g) Notwithstanding the foregoing, no Past Service Credit shall be granted to a

Participant if, at the time he applies for a pensionbenefit, he is eligible for a pensionbenefit
because he has been credited with Vesting Service under Section 8(b) of this Article for
periods when his Employer was nota Contributing Employer with respect to the Collective

Bargaining Agreement covering his job classification. This subsectionshall be effective

only for Employeeswho first became Participants on or after March 6, 1985.

Section 3. Credit for Future Service (After Contribution Date).

(a) For periods through December31, 1975. Future Service Pension Credit shall be

granted for each CalendarYear subsequent to the date an Employee'sEmployer became a

Contributing Employer in accordance with the following schedule :
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Weeks Worked in Amount of
CalendarYear Pension Credit

Less than 6 weeks 0
6 but less than 13 weeks 1/4 year
13 but less than 20 weeks 1/2 year
20 but less than 27 weeks 3/4 year

27 or more weeks 1 year

Weeks of Covered Employment referred to in this subsection(a) shall be based on actual

employment for which contributions are made to the Pension Fund on behalf of such

Employee, and one week shall be deemed to have been so worked for each 40 hours for
which such contributions are made in the CalendarYear.

(b) For theperiod January 1, 1976 through December31, 1979. Future ServicePension

Credit shall be granted for each Calendar Year subsequent to the date an Employee's
Employer became a Contributing Employer in accordance with the following schedule :

Hours of Service Amount of
in Calendar Year Pension Credit

Less than 375 0
375 but less than 500 1 /4 year
500 but less than 750 Y2 year
750 but less than 999 3/4 year

1,000 or more 1 year

(c) For periods on and after January 1, 1980. Future Service Pension Credit shall be

granted for each CalendarYear subsequent to the date an Employee'sEmployer becomes a

Contributing Employer in accordance with the following schedule :

Hours of Service Amount of
in Calendar Year Pension Credit

Less than 375 0
375 but less than 750 1 /4 year

750 but less than 1,040 'A year
1,040 but less than 1,500 3/4 year

1,500 or more 1 year

Solely for purposes ofmeeting the minimumbenefit accrualrequirementofDepartmentof
Labor Regulation § 2530.204-2, a year ofPensionCredit shall be based on 2080 Hours of
Service in a CalendarYear.
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(d) Notwithstanding anything to the contrary in this Section, no Employeemay receive
credit for more than one year ofPension Credit in any one CalendarYear.

(e) Exceptions. Effective January 1, 1983 an Employeeofan Employer that is obligated
byvirtue ofa Collective Bargaining Agreementwith theUnion to contribute to the Pension
Fund shall be allowed to combine two periods ofbargaining unit employment, provided :

( 1 ) the Employee'semployment with that Employer was continuous; and

(2) theEmployee'ssecond or subsequent period ofemploymentwhich is covered
under a Collective Bargaining Agreement was at least five years.

The Employee shall not receive Pension Credit for any period for which the Contributing
Employer has given the Employeecredit under anotherEmployer-sponsored pension planor
under the Employer's own pensionplan.

(f) Anythinghereinto the contrarynotwithstanding, the provisionsofthis Section3 shall
in no way serve to limit, mitigate or diminish the contributions required for non-bargaining
unit Employeesas set forth in the Agreement and Declaration of Trust as amended.

Section 4. Maximum Credit.

For Participants who retire on or after January 1, 2000, and who work at least 750 Hours of
Service in CalendarYear 1999 or any subsequent CalendarYear, themaximum numberofPension
Credits granted shall be 35 years (30 years forParticipantsworkingfor Contributing Employers that

formerly participated in the Watch & Jewelry Workers Local 147 R.W.D.S.U. AFL-CIO Pension
Fund) .

Section 5. Break in Service.

(a) For periods throughDecember 31, 1975, it shallbe considered a break in employment
and an Employee'spreviously accumulatedPension Credit shall be cancelled if, after his

Employer becomes a Contributing Employer, it fails to make contributions to the Fund on
the Employee's behalf for at least four weeks of employment in each of two consecutive
CalendarYears.

For Participants who retire on or after January 1, 2000 and who work at least 750
Hours of Service in Calendar Year 1999 or any subsequent CalendarYear, the maximum
number of Pension Credits granted shall be 35 years (30 years for Participants who are

employedby an Employer who contributed to the former Watch & Jewelry Workers Local
147 R.W.D.S.U. AFL-CIO PensionFund).

(b) On or after January 1, 1976.

( 1 ) One Year Break in Service. An Employee will incur a One Year Break in
Servicein any Calendar Year beginning January 1, 1976 and after in which he fails to

complete 375 or more Hours ofService.
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(2) Cancellation ofOne Year Break in Service. The effects ofa One Year Break
in Service shall be eliminated if, before incurring a Permanent Break in Service, the

Employee satisfies the requirementsset forth in Section 3 ofArticle III, in which case

his previously earned Years ofVesting Serviceand Pension Creditsshallbe restored.

(3) Permanent Break in Service. An Employeewho has not attained vested status

as provided in Section 7 ofthis Article shall incur a Permanent Break in Service ifhe
incurs consecutiveOne Year Breaks in Service, at least one ofwhich is incurredafter

January 1, 1976, which equal or exceed the greater of (a) five or (b) the number of
Years ofVesting Servicewhichhe has accumulated. In such event, said Employee's
previously accumulatedVesting Serviceand PensionCreditsshallbe cancelled. The
five-year rule, referenced above, appliesto a Participant who has earned at least one
Hour of Serviceon or after January 1, 1985.

(c) Exceptions to Break in Service. Employees shall be allowed a grace period if
absence from Covered Employment is due to :

( 1 ) Total Disability. This grace period is to consist ofup to two years for which
theEmployeefails to earn PensionCredit because oftotal disability. For purposes of
this provision, an Employee shall be deemed totally disabledonly if, on the basis of
medical evidencesatisfactoryto the Trustees, he has been found to be totally unable,
as a result of bodily injury or disease, to engage in Covered Employment. The
Trustees shall be the sole and final judges of total disabilitywithin the meaning of
this Section and of the entitlement to the grace period provided for herein.

(2) Vesting. Except as provided in Section 8 ofArticle IV, an Employeewho has
attained vested status as provided in Section 7 ofthis Articlepriorto leavingCovered

Employment shall not lose anyofhis previously accumulatedPension Creditsunder

any circumstances.

(3) Excused. A PermanentBreak in Serviceshall be excused and an Employee's
previously accumulatedPension Credits shall not be cancelled ifan Employee who
has incurred a Permanent Break in Servicereturns to work in CoveredEmployment
and receives Pension Credit for at least 10 years of Pension Credits following the

Permanent Break in Service, provided he had not retired prior to March 15, 1967.

An Employeewho meets the requirementsofthis subsection(c) of this Sectionshall
have his PensionCredits calculatedbased on the PensionCredits he earned prior to
his Permanent Break in Serviceplus the Pension Creditshe earned subsequent to the
Permanent Break in Service, not to exceed a maximum numberofPension Credits, as

set forth in Section 2 ofArticle V.

(4) Matemity/PaternityLeaveofAbsence. Solely for the purpose ofdetermining
whether a One Year Break in Service has occurred, if an Employee is absent from
Covered Employment by reason of (a) pregnancy, (b) birth of a child of such

Employee, (c) placementofa childwith such Employee in connectionwith adoption
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of such child or (d) to care for such child for a period beginning immediately
following such birth or placement, the Hours of Service that otherwise would

normally have been credited to such Employee but for such absence shall be treated

as Hours ofServicehereunderto a maximum of501 Hours ofService for each such

pregnancy or placement. The hours so credited shall be applied to theyear in which
such absence beginsifdoing so will preventtheEmployeefrom incurring a One Year
Break in Service in that year; otherwise they shall be applied to the immediately
following year. The Plan may require, as a condition ofgranting such credit, that the

Employee establishto the satisfaction of the Trustees that the absence is for one of
the reasons specified and the number ofdays for which such absence occurred.

(5) Qualified Family and Medical Leave. If, on or after February 5, 1994, an Employee
is absent from work due to a qualified family or medical leaveofabsence approvedby his

Employer, his absence shall not count toward a Break in Service.

Section 6. Credit for Non-WorkingPeriods (for Both Past and Future Service).

This Section recognizes certain periods when an Employee is not actually working in
CoveredEmployment but is to receiveVesting Serviceand PensionCredit as ifhe wereworking in
CoveredEmployment. Periodsofabsence fromCoveredEmployment are to be credited(except for
the purposeofSection2(a) ofthis Article) as ifthey wereperiodsofwork in CoveredEmployment,
only if they were due to the following reasons :

(a) Servicein the United States Armed Forces shall be creditedonor afterDecember 12,
1994 to the extentand in the mannerrequiredby Section414(u) ofthe Code. To protecthis
full rights, an Employee who left Covered Employmentto enter such militaryservice should

apply for reemploymentwith his Employer within the time prescribed by law. Furthermore,
he must call to the attention ofthe Trustees his claim for credit for military service and be

prepared to supply the evidencethat the Trustees will need in order to determinehis rights.
In the case of a Participant in the Plan who dies on or after January 1, 2007 while

performing qualified military service (as defined in Section 414(u) of the Code), the
survivors of the Participant shall be entitled to any additional benefits provided under the

Plan, as though the Participant had resumed and then terminated employment with the

Contributing Employer on accountofdeath, which benefits shall include receiving service
credit for vesting and benefit accrualpurposes under the Plan for theperiod of the deceased

Participant's qualified military service. If a Participant becomes totally and permanently
disabled (as determined by the Social Security Administration or the Department of
VeteransAffairs) whileperforming qualified military service(as defined in Section414 (u)
of the Code), the Participant shall be entitled to any benefits provided under the Plan as if
the Participant had, immediately prior to becomingdisabled,resumed employmentwith the

Contributing Employer for whom he worked immediately prior to his qualified military
service, and then terminated such employment on accountofdisability. Suchbenefitsshall
include receiving service credit for vesting and benefit accrual purposes underthe Plan for
the period of the disabledPatticipant's qualified military service.
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(b) Disabilityfor the period for whichAccident and Sickness Benefits werepaid by the

Retail, Wholesale and Department Store International Union and Industry Health and
Benefit Fund, or for which the Employee was compensated under any Workers'

CompensationLaw; but in no event shall credit be given for more than 1,040 hours for any
one disability.

Section 7. Vesting.

A Participant shall become vested and attain vested status :

(a) (1 ) After accumulating at least 10 years of Vesting Service regardless of age; or

(2) after accumulating 25 years ofPension Credit, including four years ofFuture Service
Credit regardless of age; or (3) after accumulating 5 or more years of Vesting Service,

provided he works at least one Hour of Service on or after January 1, 1999.

(b) On and after January 1, 1989, a Participant who is not coveredunder a Collective

Bargaining Agreement shall become vested after accumulating at least 5 years ofVesting
Service.

A Participant who becomes vested in accordance with this Section shall, subject to Section 8

of Article IV, have a nonforfeitable right to a benefit under the Plan, and the Break in Service

provisions set forth in Section 5 of this Article shall not operate to deprive him ofhis accumulated
Pension Credit or years ofVesting Service whichhad not been previously disregarded.

Notwithstanding the above, a Participant's right to his normal retirement benefit shall be
nonforfeitable upon the attainment ofNormal Retirement Age.

A Participant who meets the requirementsfor a Normal Pension or Early RetirementPension
shall also be considered vested.

Section 8. Years of VestingService.

(a) General Rule. A Participant shall be credited with one Year ofVesting Service for
each Calendar Year during which he completes at least 750 Hours of Service in Covered

Employment, subject to subsections (b) and (c) of this Section.

(b) Additions. Ifa Participant works for a Contributing Employer in ajob not covered by
this Plan and such employment is continuous with his employment with that Employer in
CoveredEmployment, his HoursofService insuch non-covered job during theContribution
Period shall be countedtoward a Year ofVesting Service, providedthatthe individual was a

Participant after December 31, 1975.

(c) Exceptions. A Participant shall not be entitled to credit toward a Year of Vesting
Service for the following periods:

( 1 ) years preceding a PermanentBreak in Serviceas defined in Section 5 ofthis

Article;
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(2) Calendar Years prior to January 1, 1976, if the participant failed to earn at

leastone-fourth (1 /4) ofa yearofPensionCredit during CalendarYear 1975, unless

such Participant earns one Year of Vesting Service in any Calendar Year after

January 1, 1976 and prior to incurring a Permanent Break in Service as defined in
Section 5 ofArticle VI;

(3) years beforeJanuary 1, 1971, unless the Participantearned at least three years
ofVesting Service after December 31, 1970;

(4) after decertification of the Union or other termination of the Union as the

collective bargaining representatives for the bargaining unit; or

(5) after the Plan terminatesunder Section4048 ofERISA.



ARTICLE VII

JOINT AND SURVIVOR AND PRERETIREMENT SURVIVOR PENSION

Section 1. During Active Service.

(a) Prior to August 23, 1984.

( 1 ) A Participant may choose to protect his (or her) Spouse by a Joint and
Survivor Pension to be effective upon the death of theParticipant. The pensionwill
be payable if he was actively engaged in Covered Employment after he attained

age 55 but beforehe had retired under thePlan, and ifat the time ofhis death he was

eligible for a pensionother than a DisabilityPension. A Participant shall be deemed

actively engaged in Covered Employment if he completed at least 375 Hours of
Servicein CoveredEmployment in the CalendarYear ofhis death or in the Calendar
Year prior to his death.

(2) A Participant makes this choice (or revocation of a previous choice) by
written election filed with the Trustees at any time, but his choice is not to be

effective until 24 months after it is filed with the Trustees, except that the 24-month

period is waived if he dies as the result of an accident occurring after his election.

However, any written election filed with the Trustees by March 31, 1978 shall be

deemed timely and the 24-month waiting period waived.

(3) If, in accordance with this Section, for any part of a Calendar Year the

pension would have been payable to the Spouse if the Participant had died in that
CalendarYear, there shall be a charge against the futurepension otherwisepayable to
the Participant. The charge shall be a reduction for each of such CalendarYears,

eight cents for each $10 ofmonthly benefitsto which the Participantwould otherwise
be entitled. This reduction shall be made before any adjustment for any Joint and

Survivor Pension.

(4) The benefit amount for the surviving Spouse shall be determined as if the

Participant had retired on the day prior to his date ofdeath.

(5) This Section shall cease to be effective on August 23, 1984. However, the

adjustmentin (3) above shall be applied for periodsthrough that date for retirements
or deaths thereafter.

(b) On and After August 23, 1984.

(1 ) A Participant's Spouse (to whom such Participant has been legally married to for at
least one year as ofsuch Participant's death) will be protectedby a Preretirement Survivor
Pension after the death of the Participant if the Participant meets all of the following
requirements:
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(A) completedone Hour ofServiceas a Participant on or after January 1,

1976;

(B) had not attained his Annuity Starting Date on his date of death;

(C) was vested under Section 7 of Article VI; and

(D) died on or after August 23, 1984.

(2) The benefit for the surviving Spouse shall commence no earlier than the first
date on which pensionpaymentswould have commenced (other than for Disability)
if the Participant had not previously died.

(3) The benefit amount for the surviving Spouse shall be determinedas follows:

(A) if the Participant dies after the date on which the Participant attained
the earliest retirement age under the Plan, as if such Participant had retired
under the Joint and Survivor Pensionform on the day before his death; or

(B) if the Participant dies on or before the date on which he wouldhave
attained the earliest retirement age under the Plan, as if such Participant had

separated from serviceonhis date ofdeath, survived to the earliest retirement

age under the Plan, had retired under the Joint and Survivor Pensionform at
that time, and had died immediately thereafter.

Section 2. After Annuity Starting Date.

(a) Purpose. A death benefit protection shall be provided to the Spouse of each

Participant who has attained his Annuity Starting Date without specifically rejecting this
form of benefit.

(b) Eligibility. A Participant who (a) retires pursuant to Sections 1, 3, 5 or 12 of
Article V and (b) has an eligible Spouse surviving on his Annuity Starting Date shall

automatically receive his pension in the form of a Joint and Survivor Pension, unless he

elects in writing during the 90-day, and effective January 1, 2009, 180-day, period endingon
his Annuity Starting Date, to reject the Joint and Survivor Pension form ofpaymentand to
receivehis pension in the benefit formof the 36 -Month Guarantee set forth in Section 14 of
Article V or an optional benefit form under Article VIII.

No less than 30 days nor more than 90, and effective January 1, 2009, 180 days before the

Participant'sAnnuity Starting Date, consistentwith TreasuryDepartment regulations, the

Participant shall be furnished with a writtenexplanation of the terms and conditions ofthe
Joint and Survivor Pension formofpaymentunderthis Section, ofsuch Participant'sright to
elect not to receivebenefits in such form and the effect of such an election, ofthe rights of
such Participant'sSpouse hereunder, ofsuch Participant'sright to revokeanyelectionnot to
receive benefits in such form within the 90-day, and effective January 1, 2009, 180-day,
election period, and the effects of such a revocation, and, pursuantto the requirementsof
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TreasuryRegulation Section 1.417(a)(3)- 1, of the relative value of the optional forms of
benefit availableunderthe Plan. An election ofa 36-Month Guarantee form ofbenefit or an

optional form ofpayment in accordance with Article VIII shall only be effective if:

(1 ) (A) the Participant's Spouse consents in writing to such election;

(B) such election designates a Beneficiary (or a form of benefits) which

may not be changed without spousal consent (or the consent of the Spouse
expressly permits designationsby theParticipant withoutanyrequirementof
further consent by the Spouse); and

(C) such Spouse's consent acknowledgesthe effectofsuch electionand is
witnessedby a Plan representativeor a notary public; or

(2) it is established to the satisfaction ofthe Trustees that such Spouse's consent

may not be obtained because there is no Spouse, because the Spouse cannot be

located, or because ofother circumstancesprescribed by Government regulations.

Any consent by a Spouse (or establishmentthat the consent ofa Spouse may not be
obtained) under the preceding sentence shall be effective only with respect to such

Spouse.

If a Participant elects a retroactive annuity starting date as provided in Section 20(a)( 1 ) of
Article V hereof, the date benefits actually commence based on the retroactive annuity
startingdate is substitutedfor theAnnuity Starting Date for purposes ofsatisfyingthe timing
for consent requirements and for providing the written notice as provided in this Section
2(b) .

(c) Amount. The monthly amount of the Joint and Survivor Pension payable to the

eligible Spouse ofa deceasedPensioner, pursuantto theprovisions ofsubsection(b) ofthis

Section, shall be equal to 50% of the actuarially reduced amountwhichhad been payable to
the Pensioner during the joint lives of the Pensioner and his Spouse.

(d) Commencement. A Joint and Survivor Pension described in this Section shall be

payableto the eligible Spouse ofa Participant,provided such Spouse is surviving at the time
of the Participant's death, commencing on the first day of the month next following the

Participant's death.

Section 3. Continuation of Joint and Survivor Pension Amount.

For Participantsretiring prior to December31, 1990, the monthly amountofthe actuarially
reduced Joint and Survivor Pension, once pension benefits to the Pensioner have commenced,
generally shall not be increased if the Spouse predeceases the Pensioner. However, for a Participant
who retires on or after December31, 1990 there shall be a presumptive election to the "Pop-Up
Feature,"whereby in theeventof the death of the Spouse, the Pensioner's benefit shall be adjusted to
the amountwhichwould havebeen payableif the single life pensionhad been elected. Such restored
amount shall be payable for the remainder of the Pensioner's life only, without the 36-Month
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Guarantee as described in Section 14 ofArticle V. Thereshall be no charge for this feature provided
theParticipant completes at least 750 Hours ofService in the Calendar YearbeginningonJanuary 1,
1990 or in any subsequent Calendar Year. Otherwise, the Participant may elect this feature at

retirement; however, the amount determined in accordance with Section 4 shall be reduced by two

percent.

Section 4. Adjustment of Pension Amount.

When a Joint and Survivor Pension, or a Qualified Optional Survivor Pension described in
SectionVIII(4), becomes effective, the amountoftheParticipant'smonthly pensionshall be reduced
in accordance with formulas set forth below in this Section. These formulas have been adopted by
the Board of Trustees based on the principles of overall actuarial equivalence and equitable
adjustmentfor the costofsuch annuities. A formula or formulas adopted by theBoardmay be made

applicable by it from year to year; that is, the amount of reduction from the 36-Month Guarantee

pension benefit form on account of said form of pension may be fixed in accordance with the

adopted formula or formulas for :

(a) any such pension, the effective date ofwhich falls within the year, and

(b) any election of (or failure to reject) such pension which is exercised by the Participant
within the 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 Board for pensions

commencing later or for elections (or rejections or revocationsofeither) which the Participant has
the option to make later.

With respect to pensions payable under this Section, the Actuarial Equivalent shall be

determinedas follows:

(a) Non-disability. Ifpaymentofa non-disabilitypension is to be made in the form ofa

50% Joint and Survivor Pension, thepensionamount shall be adjusted by multiplying it by
the following percentage : 89 percent minus .4 percentfor each full year that the Spouse's

age is less than the Employee'sage or plus .4 percentfor each full year that the Spouse's age
is greater thantheEmployee'sage; provided,however,thattheresultingpercentage shallnot
be greater than 99 percent.

For Retirement on or after December 31, 1993, ifpaymentofa non-disabilitypension is to
be made in the form of a 50% Joint and Survivor Pension, the pension amount shall be

adjusted by multiplying it by the following percentage : 91 percent minus .4 percent for each
full yearthat the Spouse's age is less than theEmployee'sage, or plus .4 percentfor each full
year that the Spouse's age is greater than the Employee'sage; provided, however, that the

resulting percentage shall not be greater than 99 percent.

Ifpayment of a non-disabilitypension is to be made in the form of a Qualified Optional
Survivor Pension, the pensionamount shall be adjusted by multiplying it by the following
percentage : 87 percentminus 0.4 percent for each full year that the Spouse's age is less than
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theEmployee'sage or plus 0.4percent for each full year that the Spouse's age is greater than
the Employee's age; provided, however, that the resulting percentage shall not be greater
than 99 percent.

(b) Disability. If payment ofa Disability Pension is to be made in the form of a 50%
Joint and Survivor Pension, the pension amount shall be adjusted by multiplying it by the

following percentage : 77.5 percentminus .4 percentfor each full year that the Spouse's age
is less than the Employee'sage or plus .4 percent for each full year that the Spouse's age is

greater than theEmployee'sage; provided, however, that the resulting percentage shall not
be greater than 88 percent.

For Retirement on or after December31, 1993, ifpaymentofa DisabilityPension is to be
made in the formofa 50% Joint and Survivor Pension, thepension amountshall be adjusted
bymultiplying it by the followingpercentage : 83 percent minus .4 percent for each full year
that the Spouse's age is less than the Employee's age, or plus .4 percent for each full year
that the Spouse's age is greater than the Employee's age; provided, however, that the

resulting percentage shall not be greater than 88 percent.

If payment of a Disability Pension is to be made in the form of a Qualified Optional
Survivor Pension, the pensionamount shall be adjusted by multiplying it by the following
percentage : 75 percent minus 0.4percentfor each fullyearthat the Spouse's age is less than
theEmployee'sage or plus 0.5 percentfor each fullyear that the Spouse's age is greater than
the Employee'sage; provided, however, that the resulting percentage shall not be greater
than 80 percent.

Section 5. Additional Conditions.

A Joint and Survivor Pension and a Qualified Optional Survivor Pension shall not be
effective under any of the following circumstances :

(a) the Participant and Spouse were legally married to each other for less than one year
beforethe Participant died (applicableto thepaymentofa Pre-RetirementSurvivor Pension

only);

(b) the Spouse died before the Participant's death, if the Participant died before his

Annuity Starting Date;

(c) the marriage of the Participant and the Spouse was legally terminated before the

Participant's Annuity Starting Date or before his death, if he died before his Annuity
Starting Date.
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The Trustees shall be entitled to rely on a written representationlast filed by the Participant
before his Annuity Starting Date as to whether he is married. Any paymentmade in good faith on
the basis ofanywrittenstatement ofa Participant or Beneficiary shalldischarge all obligationsofthe
Board ofTrustees to the extent ofsuch payments. No benefitsunderthis Article shall be payableto
an individualclaiming to be the Spouse of a Participant unless written proof is filed ofsuch status
with the Board prior to the month following the commencementofthe first pension payment.

Any election or revocation may not be made or altered after payment of the pension has
commenced.
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F ARTICLE VIII

OPTIONAL FORMS OF PENSION

Section 1. Joint and Survivor Pension (Non-Spousal).

A Joint and Survivor Pension (in lieu ofthenormal Joint and Survivor Pension form pursuant
to Article VII herein) may be elected by the Participant wherebyhe will receivemonthly benefits for
his lifetime, and upon the death of the Participant, 50% or 75% of his benefit shall be payable
monthly to a designated Beneficiary. This Joint and Survivor Pension is subject to the following
conditions :

(a) if the Participant is married, the Spouse specifically waives the right to receive
survivor benefitsand consents to the choice ofBeneficiary in accordance with Section2 of
Article VII;

(b) the factors for determining the Actuarial Equivalent will be as in Section 4 of
Article VII except that if the surviving Beneficiary is more than 15 years younger than the

Participant, the reduction shall be .6 percent for each full year in excess of 15 that the

Beneficiary's age is less than that of the Participant;

(c) if the Participant dies within six monthsofthe effective date ofthe pension, exceptin
the case of an accident, this option shall be null and void, and the pension shall be

retroactively adjusted to the amount which would have been payable with the 36-Month
Guarantee pursuant to the provisions of Section 14 of Article V and any payments due

thereunder shall be made to the Beneficiary who was named under this Joint and Survivor

Pension; and

(d) this option may be elected by the Participant only at the time he files his pension
application on the form provided by the Trustees for this purpose.

Section 2. Lump Sum Payment Option.

A Participant who is eligible to retire on a Normal, Early, Disability or Vested Deferred
Retirement Pension may elect to have the amount ofhis monthly benefit reducedby notmore than

10% in return for the paymentto himofa lump sum amount, in cash, at thetime his monthly pension
is first payable.

(a) This Lump Sum PaymentOption is subject to the following conditions :

(1 ) the lump sum payable as a result of the election must be not less than $250
nor more than $5000;

(2) the Participant must elect to have his monthly benefit reduced by an even
dollar amount which does not exceed 10% of the monthly benefit;
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(3) ifmarried, the Participant's Spouse must consent to the rejection of the Joint
and Survivor Pensionwith respect to this portion ofthepension, in accordance with
Section 2 ofArticle VII;

(4) this option may be elected by the Participant only at the time he files his

pension application on the form provided by the Trustees for this purpose; and

(5) once this option becomes effective (i.e., a lump sum benefit is paid), it may
not be revoked.

(b) If this option is elected, the lump sum payableshall be based on the Participant'sage
on the effective date ofhis Pension and the amountofthe lump sum benefit payable to him
shall be determined in accordance with appropriate actuarial tables adopted from time to
time by the Board ofTrustees and applied on a uniform basis. The Actuarial Equivalent
shall be determinedusing the Applicable InterestRate and Applicable Mortality Tables as

defined in Article II, Section 1.

For Plan Years ending prior to January 1, 2000, for purposes of this Section, the Actuarial

Equivalent shall be determined as follows: The amount of a lump sum payable in
accordance with this Section shall be determined by valuing each $1 ofmonthly pension
otherwisepayable in accordance with the factors below. Months as well as years ofattained

age shall be taken into account and the actuarial value of each month in excess of an
attained age shall be interpolated, as follows:

(1 ) For Non-Disability Retirement - $135.00 for each $1.00 reduction in the

monthly pensionpayableat age 55. The $135.00 is reduced by $.25 for each month
the retiree is over age 55.

(2) For Disability Retirement - $85.00 for each $1.00 reduction in the monthly
pensionpayable at age 65. The $85.00is increased by $.10 for each ofthe first 120
monthsthat the Participant's age is youngerthan age 65, $.05 for eachofthe next 120

months and $.025 for each additional month.

Inno eventwill the lump sum calculatedabove, be less than the lump sum thatwould
be calculatedusing interest rates describedin Section417(e)(3)(B) ofthe Code.

Section 3. 120-Month Certain Payment Option.

A Participant retiringon aNormal, Early, Disabilityor VestedDeferredRetirementPension

may elect to have his monthly benefit actuarially reduced so that if he dies before receiving 120

monthly pension payments, his designated Beneficiary will continue to receive the same monthly
benefit until monthly payments to both the Pensioner and his designated Beneficiary total 120.

(a) This 120-Month Certain Payment Option is subject to the following conditions :

( 1 ) this option may be elected by the Participant only on his pensionapplication
on the form provided by the Trustees for this purpose;
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(2) ifmarried, the Participant's Spouse must consent to rejection ofthe Joint and
Survivor Pension in accordance with Section 2 ofArticle VII; and

(3) once this option becomes effective, it may not be revoked.

(b) If this option is elected, the Pension which would otherwise be payable upon
retirement, in accordance with Section 1 ofArticle X, shall be reduced as follows:

( 1 ) For Non-disabilityRetirements:

Age at Retirement Reduction
70 or older 10.5%
65 but less than 70 8.5%
60 but less than 65 7%
55 but less than 60 5%

(2) For Disability Retirements:

Age at Retirement Reduction
60 but less than 65 14%

55 but less than 60 12%
50 but less than 55 11%
40 but less than 50 10.5%
Less than 40 10.0%

(c) Ifthe event that both theParticipant and his Beneficiary die prior to the receiving the
total 120 monthly payments,the balance ofthe 120 payments shallbe payable in accordance
with the provisions of Section 4 ofArticle X.

Section 4. Qualified Optional Survivor Pension

(a) Effective as ofJanuary 1, 2008, a Participant retiring on a Normal, Early, Disability
or Vested Deferred Retirement Pension who has an eligible Spouse surviving on his

AnnuityStartingDate may elect to have his monthly benefit paid in the formofa Qualified
Optional Survivor Pension.

(b) This Qualified Optional Survivor Pension is subject to the following conditions :

( 1 ) this option may be elected by the Participant only on his pensionapplication
on the form provided by the Trustees for this purpose;

(2) ifmarried, theParticipant's Spouse must consent to rejection ofthe Joint and
Survivor Pension in accordance with Section 2 ofArticle VII; and

(3) once this option becomes effective, it may not be revoked.
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(c) Amount. The monthly amountofthe Qualified Optional Survivor Pension payable to
the eligible Spouse ofa deceased Pensioner, pursuantto theprovisions ofsubsection(h) of
this Section, shall be equal to 75% of the actuarially reduced amount which had been

payable to the Pensionerduring the joint lives of the Pensionerand his Spouse, and the
actuarial factors shall be as determined in Section 4 ofArticle VII.

(d) Commencement. A Qualified Optional Survivor Pension described in this Section
shall be payableto the eligible Spouse ofa Participant, provided such Spouse is surviving at
the time oftheParticipant'sdeath, commencingon the first day ofthemonth next following
the Participant's death.

Section 5. Effective Date ofElection.

The effective date of a Participant's pension election is the Participant's Annuity Starting
Date. Unless otherwise stated, any optional form elected under this Article or any waiver of any
other formofbenefit underthis Plan shall be deemed null and void ifthe Participant dies prior to the
effective date ofhis pension election.

Section 6. Pension Benefits of $25 or less.

Monthlypensionbenefitspayable to a Participant under the Planwhich amount to $25.00or
less (before reductions under Article VII or Article VIII) may be payable at the election of the

Participant in a single lump sum based upon such Participant's life expectancyand the Actuarial

Equivalent of a lump sum benefit; provided, however, that if the present value of the Participant's
accrued benefit under the Plan exceeds $5,000, such distribution shall not be made without the
consent ofthe Participant, and, ifmarried, the Participant's Spouse.

For purposes ofthis Section, effective on or after January 1, 2000, the present value shall be
calculatedusing the Applicable InterestRate and Applicable MortalityTable in accordance with the

provisions ofArticle II, Section 1.

For PlanYearsendingprior to January 1, 2000, for purposes ofthis Section, thepresent value
shall be calculated based on the 1971 Group Annuity Mortality Table (except that the 1965 RRB
Disabled Life Mortality Tablewill be used for DisabilityPensions wheretheParticipant is underage
65), on a unisex basis derived as 60% male and 40% female, discountedat an interest rate of7% (or,

by using the interest rates whichwould be used (as ofthe first day ofthe calendaryear in which the
distribution occurs ) by the PBGC for the purposeofdetermining the presentvalue of a lump sum
distribution on plan termination, if that rate producesa greater benefit) .

Section 7. Limitations on Optional Benefit Forms.

If a Participant's accrued benefit under the Plan is not distributed in a lump sum, paymentof
such accrued benefit shall be made during one of the following periods (in accordance with

regulations prescribedby the Secretary of the Treasury) :

(a) the life of the Participant;
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(b) the joint lives of the Participant and his designated Beneficiary;

(c) a period not extending beyondthe life expectancyof the Participant; or

(d) a period not extending beyond the joint life expectancy of the Participant and his

designated Beneficiary.
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ARTICLE IX

NON-ALIENATION OF BENEFITS

Section 1. Death and Incapacity of Retiree.

Subject to Article VII, in the event of the death of a retired Participant or in the event the
Trustees find that he is unable to care for his affairs because of illness or accident, any retirement
benefits due may, unless a claim shall have been made therefore by a duly appointed legal
representative,be paid to the Spouse, to a child, a parent or other blood relative, or to any person
deemed by the Trustees to have incurred expense for suchretired Participant, and any such payment
so made shall be a complete discharge of the liabilitiesof the Plan therefore.

Section 2. Non-Assignment of Benefits.

It is the intention of the Trustees to make it impossible for Employees, Participants or
Pensioners (or beneficiaries) coveredby this Plan to unwisely imperil the provision made for their
retirement by their assigning, pledging or otherwise disposing of their retirement payments
hereunder.

•

It is herebyexpresslyprovided that no retirement benefit under this Plan shall be subject to

assignment, alienation, transfer,sale, hypothecation,mortgage,encumbrance, pledge or anticipation
(and any such assignment, alienation, transfer, sale, hypothecation,mortgage,encumbrance, pledge
or anticipation shall be void and ofno effect whatsoever) . Further, subjectto the requirements ofthe

law, no retirement payments or portions thereof shall in any way be subject to any legal process,
execution,attachmentorgarnishmentorbe used for the paymentofany claim against any Employee,
Participant, Pensioneror Beneficiary or be subject to the jurisdiction of any bankruptcy court or
insolvency proceedingsby operationoflawor otherwise. Notwithstanding theforegoing, (i) benefits
shall be paid in accordance with the applicable requirementsofany domesticrelationsorderwhich is
determined by the Trustees to be a "qualified domestic relations order" as described by
Section 206(d)(3) ofERISA, and (ii) with respect tojudgments,orders, decrees issued and settlement

agreements entered into on or after August 5, 1997, a Participant'sbenefit may be reduced ifa court
order or requirementto pay arises from: (1 ) a judgment ofconviction for a crime involvingthe Plan,
(2) a civil judgment (or consent order or decree) that is entered by a court in an action brought in
connection with a breach (or alleged breach) of fiduciary duty under ERISA; or (3) a settlement

agreement entered into by the Participant and either the Secretary ofLabor or the Pension Benefit

Guaranty Corporation in connection with a breach of fiduciary duty under ERISAby a fiduciary or

any other person. The court order, judgment, decree, or settlement agreement must specifically
require that all or part of the amount to be paid to the Plan be offset against the Participant's Plan
benefits.
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ARTICLE X

BENEFIT PAYMENTS

Section 1. Benefit Payments Generally.

(a) An eligible Employee who makes application in accordance with the Plan shall be
entitled upon retirement to receive the monthly benefits provided for the remainderofhis
life subject to all provisions of the Plan. Benefits shall be payable as of a Participant's
AnnuityStartingDate,which is the first day of the firstmonth followingthemonth in which
theEmployeehas fulfilled all the conditions for entitlement to benefits. Payments shallend

with the payment for the month in whichhis death occurs, except that the Normal, Early,
Disabilityor VestedDeferred RetirementPension shall be guaranteed for 36 monthsunless
the Spouse is eligible for benefits as provided in Article VII or a Beneficiary is eligible for
benefits as provided in Sections 1 or 3 ofArticle VIII.

(b) Effective as of Januaiy 1, 1989, but prior to January 1, 2004, if a Participant's
Annuity Starting Date is after the Participant'sNormal Retirement Age, such Participant
shall receive a lump sum payment equal to the monthly benefit payable as ofhis Annuity
StartingDatemultipliedby thenumberofmonthsbetweenhis Normal RetirementDateand
his Annuity Starting Date during which he was not working in Totally Disqualifying
Employment for which suspension ofbenefits is required in accordance with Section 17 of
Article V hereof. Effective January 1, 2004, distributions described in the preceding
sentence shall be adjusted in accordance with Section20 ofArticle V hereof.

However, in no event, unless theParticipant elects otherwise, shall the paymentofbenefits

begin later than the 60th day after the later of the close of the Plan Year in which :

( 1 ) the Participant attainsNormal Retirement Age, or

(2) the Participant terminateshis CoveredEmployment.

(c) Pensionbenefitsshall be payable commencingwith the month followingthemonth in
which the claimant has fulfilled all the conditions for entitlement to benefits, including the

requirements of Section 2 of this Article for the filing of an application and notice of
retirement with the Trustees.

(d) A Participant may elect, in writing filed with the Trustees, to receive benefits first

payable for a later month, provided that no such election filed on or after Januaiy 1, 1987

may postpone the commencementof benefits to a date later than April 1 following the
calendar year in which the Participant will reach age 70- 1 /2, or, if later, terminateswork in
Covered Employment. The phrase "or, if later, terminateswork in CoveredEmployment"
shall not apply to a Participant who is a 5% owner ofan Employer as defined in Section 416
ofthe Internal Revenue Code, during the period prior to reachingage 70-1 /2, as specifiedin
Section 401 (a)(9)(C) of the Code.
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(e) A Participant may elect, in writing filed with the Trustees, to have benefits first
payable in a later month, provided that no such election may postponethe commencement
ofbenefits to a date later than April 1 following the CalendarYear in whichtheParticipant
will reach age 70- 1 /2. In addition, a Participant who attained the age of 70-1 /2 prior to

January 1, 1989 and who did not retire as of January 1, 1989 shall not be required to
commencereceiving a distribution ofhis accrued benefituntilApril 1, 1990. The additional
benefitsaccrued after the Participant'sRequiredBeginning Date shall be taken into account
forpurposes ofdetermining the minimum requiredpaymentto be made as ofApril 1 ofthe
next following CalendarYear. The additional benefitamountshallbe paid in the same form
of payment as the benefit payable at the Participant's Required Beginning Date. Such

Participant, may elect a different form ofpayment at the time of actual retirement.

Benefits payable under the 36-month or 120-month guaranteed form ofpayments shall be

guaranteed from the Participant'sRequired Beginning Date, including additional accruals
earned subsequent to the Required Beginning Date.

Section 2. Advance Written Application Required.

Application for a pension shall be made in writing in a form and mannerprescribedby the
Trustees and shall be filed with the Trustees at least one full month in advance ofthe first dayofthe
month for which pension benefits are payable. No pension benefits shall be payable (i.e., pension
payments will be delayed ) until the ls' day ofthe month at least one month following the time that
the Employee makes written application for such benefit to the Trustees in the form and manner

prescribedby the Trustees, except as otherwise required in Section 1 (a) of this Article.

Section 3. Information Required.

Each and every Employee, Participant and Pensioner shall furnish to the Trustees any
information or proof requested ofhim that is reasonablyrequired to administer the Plan. Failure on
thepart ofany Employee,Participant or Pensionerto comply with such request promptly and in good
faith shall be sufficient grounds for delayingbenefits for such Employee,Patticipantor Pensioner. If
an Employee, Participant or Pensionermakes a false statement material to his claim, the Trustees
shall have the right to recover any payments erroneouslypaid in reliance on such false statement.

Section 4. Benefits to Survivors.

Benefits due and payable during the life of a Pensioner, but not actually paid prior to his

death, or benefit payments guaranteed to survivors as provided in Section 14 of Article V and

Sections 1 (c) and 3 of Article VIII shall be paid to a designated Beneficiary. Such Beneficiary
designation shall be made in writing in a form and mannerprescribed by the Trustees and must be
filed with the Trustees before becoming effective. Ifno Beneficiary has been designated or if the

designated Beneficiary predeceases thePensioner and no newBeneficiary has been designated by the

Pensioner, the actuarial equivalent present value of any benefit that would be payable under
Section 14 of Article V or Section 1 (c) or 3 of Article VIII to a designated Beneficiary (if one
existed) shall be paid in a lump sum as follows: (i) to the Pensioner's widow or widower; (ii) if
there is no widow or widower, then to the guardianof the Pensioner's minor children; (iii) if there
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are no minor children, then to the Pensioner's adult children, equally; (iv) if there are no adult

children, thento thePensioner'sparentorparents, equally; and (v) if there are noparents, then to the
Pensioner's estate. If benefits are being paid under Section 14 of Article V or Section 1 (c) or 3 of
Article VIII to a designated Beneficiary and the designated Beneficiary dies before receiving the
total guaranteed benefit payable, then the actuarialpresentvalue ofany remaining benefit payable
pursuantto Section 14 ofArticle V or Section 1 (c) or 3 ofArticleVIII,whichever is applicable, shall
be paid in a lump sum as follows: (i) to the designated Beneficiary's widowor widower; (ii) if there
is no widoworwidower, then to the guardianofthe designated Beneficiary's minorchildren; (iii) if
thereare no minor children, thento thedesignated Beneficiary's adult children, equally; (iv) if there
are no adult children, then to the designated Beneficiary's parentor parents, equally; and (v) ifthere
are no parents, then to the designated Beneficiary's estate. A Participant may make a Beneficiary
designation at any time, provided it is done in writing in a form and manner prescribed by the

Trustees, and provided the Spouse has approvedthe election ofa Beneficiary other than himselfif
applicable.

Section 5. Recovery of Overpayments.

If for any reason benefit payments are made to any person from the Fund in excess of the
amount which is due and payable for any reason (including, without limitation, mistake of fact or

law, relianceon any falseor fraudulent statements, information or proofsubmittedby a claimant, or
.

the continuation of payments after the death of a Participant or Beneficiary entitled to them), the
Board ofTrustees (or any other designee duly authorized by the Board ofTrustees ) shall have full
authority, in its sole and absolute discretion, to recoverthe amountofany overpayment (plus interest

and costs) . That authority shall include, but not be limited to, (i) the right to reduce benefitspayable
in the future to the person who receivedthe oveipayment, (ii) the rightto reduce benefitspayable to a

surviving Spouse or otherBeneficiary who is, or may become, entitled to receive payments underthe
Plan following the death ofthat person, and/or (iii) the right to initiate a lawsuit or take such other

legal action as may be necessary to recover any overpayment (plus interest and costs) against the

personwho received the overpayment,or such person's estate.

Section 6. Benefit Claims and Appeals.

A decisionregardinga Participant's orBeneficiary's (a "claimant's") application for benefits
shall be made by the Fund within 90 days from the date the application is received by the Fund

Office, unless it is determinedthat special circumstancesrequire an extensionof time forprocessing
the application, not to exceed an additional 90 days. Ifsuch an extension is required,writtennotice
ofthe extensionshall be furnished to the claimant prior to the expiration ofthe initial 90-day period.
The notice ofextensionshall indicate the specialcircumstancesrequiring the extensionoftime and

the date by which the Fund expects to make a determination with respect to the application. If the
extension is required due to the claimant's failure to submit information necessary for the Fund to
make a decision with respect to the application, the period for making the determination will be
tolled from the date on whichthe extensionnotice is sent to the claimant until the date on which the
claimant responds to the Fund's request for information.
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Ifa claimant's application for benefitsunder the Plan has been denied, in whole or in part, or

any other adverse benefit determination has been made, the claimant shall be provided with written
notice ofthe determination, setting forth:

(a) the specific reason(s) for the denial or other adverse benefit determination, with
references to the specific Plan provisions on which the determination is based;

(b) a description ofanyadditional material or information necessary to perfect the claim

(including an explanation as to why the material or information is necessary); and

(c) a description ofthe Fund's appeal procedures andthe applicable time limits, as well
as a statement of the claimant's right to bring a civil action under ERISA following an
adverse benefit determination on appeal.

If a claimant's application is denied, in whole or in part, or any other adverse benefit
determination is made by the Fund, the claimant (or his/her duly authorized representative) may
request a review of that determination by the Board ofTrustees (or a committee designated by the
Board ofTrustees) . All requests for review must be sent in writing to the Fund Officewithin sixty
(60) days after receipt of the notice of denial or other adverse benefit determination.

In connection with the request for review, the claimant (or his/her duly authorized

representative) may submit written comments,documents, recordsand other information relatingto
the claim. In addition, the claimant shall be provided, upon written request and free ofcharge, with
reasonable access to (and copies of) all documents, records and other information relevant to the
claim. The review by the Board of Trustees shall take into account all comments, documents,
records and other information that the claimant submits relating to the claim. A decision shall
be made by the Board ofTrustees (or a committee designated by the Board ofTrustees ) at its next

regularly scheduled meeting following receipt ofthe request for review, unless the request is filed
less than thirty (30) days prior to the next regularly scheduled meeting,inwhich casea decisionshall
be made by no later than the date ofthe second regularly scheduled meeting following receiptofthe

request for review. If special circumstancesrequire an extensionoftime for processingthe request
for review, the decision shall be made at the third meeting following receipt of such request. The
claimant shall be notified in advance of any such extension. The notice shall describe the special
circumstancesrequiring the extension, and shall inform the claimant of the date as of which the
determination will be made. If the extension is required due to the claimant's failure to submit
information necessary to decide the claim, the period for making the determination shall be tolled
from the date on which the extension notice is sent to the claimant until the date on which the
claimant responds to the Fund's request for information.

The claimant shall be notified in writingofthedeterminationonreview, and such noticeshall
be provided within 5 days after the determination is made. If an adverse benefit determination is

made on review, the notice shall include :

(d) the specific reason(s) for the adverse benefit determination, with references to the

specific Plan provisions on which the determination is based;
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(e) a statement that the claimant is entitled to receive, upon request and free ofcharge,
reasonable access to (and copies of) all documents, records and other information relevant to the
claim; and

(f) a statement of the claimant's right to bring a civil action under Section 502(a) of
ERISA.

All decisionsofthe Board ofTrustees (or its designated committee) on review shall be final
and binding on all parties.

No legal or equitableaction for benefitsunderthe Plan, to enforce the claimant's rights under
thePlan, or to clarify the claimant's right to future benefitsunder the Planmaybe broughtunless and
until the claimant has followed the claims and appeal procedures that are describedin this Section 6
and the benefits requested by the claimant have been denied in whole or in part, or there is any other
adverse benefit determination.

Section 7. Maximum Benefits.

(a) Notwithstanding any other provision of this Plan, no accrual ofbenefits under the
Plan and no benefitsdistributed under the Plan shall exceed the limitationsas prescribedin
Section415 of the Code , which is incorporated herein by reference.

(b) For any year before 1987, the limitationsprescribedby Section415 ofthe Code as in
effect beforeenactment oftheTax Equityand Fiscal ResponsibilityAct of 1982 shallapply,
and no pension earned under this Plan prior to 1986 shall be reduced on account of the

provisions of this Article if it would have satisfied those limitationsunder that prior law.

(c) The Plan's limitation year shall continue to be the calendaryear.

(d) The cost-of-living adjustmentsin the dollar limits provided for in Section415(d) of
the Code are hereby incorporatedby reference and shall be automatic, including those for
Participants who have incurred a Termination ofEmployment, but excluding Participants
whose benefits under the Plan are in pay status. For purposes of this Section V(4),
Termination ofEmployment means "severance from employment" as defined in Treasury
Regulation §1.415 (a)- 1 (f)(5) .

(e) For purposes ofapplying the limitationsofSection415 (b), all defined benefit plans
(whether or not terminated) of a Contributing Employer shall be treated as one defined
benefit plan; provided, however, this Plan shallnot be aggregated with othermultiemployer
plans. If a Contributing Employer sponsors a plan which is not a multiemployer plan, such

plan shall be aggregated with this Plan (exceptfor purposes ofapplying the limits of Code
Section415 (b)( 1)(B)) only to the extent that benefitsprovided under this Plan are provided
by the Contributing Employer with respect to an Employee who participates in both plans.
For purposes ofapplying the limitationshereunder, only contributions and benefits of the

Contributing Employer employing the Employee shall be taken into account.
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(f) Notwithstanding any provision of the Plan to the contrary, effective for Plan Years

beginning after December 31, 2007, all benefits, benefit accruals, and distributions of
benefits under the Plan shall be subject to the rules contained in Section 432 of the Code

(for plans in endangered or critical status) , to theextent those rules apply, and the actions of
the Trustees shall comply therewith. .

Section 8. Rollover of Distribution.

(a) This Section applies to distributions made on or after January 1, 1993.

Notwithstanding any provision of this Plan to the contrary that would otherwise limit a

distributee's election under this Section, a distributee may elect, at the time and in the
mannerpresciibed by the Trustees, to have any portion ofan eligible rolloverdistribution

paid directly to an eligible retirement plan specified by the distributee in a direct rollover.

(b) Definitions.

(1 ) EligibleRollover Distribution: An eligible rolloverdistribution is anydistribution of
all or any portion of the balance to the credit of the distributee, except that an eligible
rolloverdistribution shall not include : anydistribution that is one ofa series ofsubstantially
equal periodic payments (not less frequently than annually) made for the life (or life

expectancy) ofthe distributee, or thejoint lives (or joint life expectancies ) ofthe distributee
and the distributee'sdesignated Beneficiary, or for a specifiedperiod often years or more;
any distribution to the extent such distribution is required under Section 401 (a)(9) of the

Code; and the portion ofany distribution that is not includible in gross income (determined
without regard to the exclusion for net unrealized appreciation with respect to employer
securities) .

(2) Eligible retirement plan : An eligible retirement plan is an individual retirement
accountdescribed in Section 408 (a) of the Code, an individualretirementannuitydescribed
in Section 408(b) ofthe Code, an annuity plan describedin Section 403 (a) ofthe Code, or a

qualified trust described in Section 401 (a) ofthe Code, that accepts the distributee's eligible
rolloverdistribution. However, in the case ofan eligible rolloverdistribution to a surviving
Spouse, an eligible retirement plan is an individual retirement account or individual
retirement annuity. With regard to distributions made afterDecember31, 2001, an eligible
retirement plan shall also meanan annuity contract described in Section403 (b) ofthe Code

and an eligible plan under Section 457(b) of the Code which is maintained by a state,

political subdivision of a state, or any agency or instrumentality of a state or political
subdivision of a state and which agrees to separately account for amounts transferredinto
such plan from this plan. Effective January 1, 2008, Participants can roll over an Eligible
Rollover Distributioninto a Roth IRA described in Code Section 408A to the extent the
rollover is permitted underthe rules ofCode Section408A(e) . Effective January 1, 2010, in
the case of an Eligible RolloverDistribution to a non-Spouse distributee (a "Non-Spouse
Rollover"), an Eligible Retirement Plan is an individual retirement account described in
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Section408 (a) ofthe Code or an individualretirement annuity described in Section408(b)
of the Code that was establishedfor the purposeofreceiving the distribution on behalf of
such non-Spousal distributee.

(3) Distributee : A distributee includes an Employee or former Employee. In addition,
the Employee's or former Employee's surviving Spouse and the Employee's or former

Employee's Spouse or former Spouse who is an alternate payee pursuant to a Qualified
Domestic Relations Order, as defined in Section 414 (p) of the Code, are distributeeswith
regard to the interest of the Spouse or former Spouse. Effective January 1, 2010, a

distributee shall also include a nonspousal distributee who is a designated Beneficiary (as

defined by Section401 (a)(9)(E) of the Code) of the Employee or former Employee.

(4) Direct rollover: A direct rollover is a paymentby the Plan to the eligible retirement

plan specified by the distributee.

(5) Effective for distributions made after December 31, 2001, an "eligible retirement

plan" shall also mean an annuity contract described in Section 403 (b) of the Code and an

eligible plan under Section 457(b) of the Code which is maintained by a state, political
subdivision ofa state, or any agency or instrumentality ofa stateor political subdivisionofa

state and which agrees to separately account for amountstransferredinto such plan from the
Plan. Effective January 1, 2002, the definitionofeligible retirement plan shallalso apply in
the case ofa 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.
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ARTICLE XI

AMENDMENTOF THE PLAN

Section 1. Amendmentof the Plan.

The Trustees reserve the right to amend the Plan in writing from time to time as they deem

appropriate. No such amendmentof the Plan shall make it possible for any part of the income or
assets ofthe Fund to be used for, or diverted to, purposes other than for the exclusive benefit ofthe

Participants. Further, no amendmentshall decrease the accrued benefitofany Participantexcept that
the accrued benefit of any Participant may be decreased if such amendment is (a) necessary to
establishor maintain the qualification ofthe Plan or the Fund under the Code, or (b) adopted within
two years after the close of the CalendarYear to which the amendment first applies, and does not
reduce the accrued benefit ofa Participant determinedas ofthe beginning of the first CalendarYear
to which the amendment applies and does not reduce the accrued benefit of any Participant
determined as of the time of adoption (except to the extent required by the circumstances ).

Notwithstanding the foregoing, if under clause (b) above, the amendment to the Plan reduces the
accrued benefit of any Participant, such amendmentshall not take effect unless (a) a notice ofsuch
amendmentis filed with the Secretary ofthe Treasuryand (b) the Secretary ofthe Treasury has either

approved such amendment or 90 days have elapsed from the date on whichsuch noticewas filedand

the Secretary ofthe Treasuryfailed to disapprovesuch amendment. Notwithstanding the foregoing,
effective for Plan Years beginning after December 31, 2007, no amendment to the Plan shall
decrease the accrued benefit of any Participant unless the amendment satisfies the requirementsof
section 412(d)(2) of the Code and the regulations thereunder. In addition, any amendmentto the
Plan shall be subjectto and in compliancewith the restrictions on amendments contained in Section
432 ofthe Code (for plans in endangered or critical status), to the extent those rules apply.

Section 2. Actuarial Review.

This Plan has been adopted by the Trustees on the basis of an actuarial estimate which has

established (to the fullest extent possible) that the income and accruals of the Fund will be fully
sufficient to support this Plan on a permanentbasis. However, it is recognizedas possible that, in
the future, the income and/or the liabilities of the Fund may be substantially different from those

previously anticipated.

It is understoodthat this Plan's obligations can be fulfilled only to theextentthat the Fundhas

assets available from which to make the payments provided thereunder. The Trustees shall have

prepared, annually, an actuarialvaluation oftheFund in orderto enable the monitoring ofthe funded
status of the Fund.

Upon the basis ofall the circumstances and to the extentpermitted by the Code and ERISA,
the Board of Trustees may, from time to time, amend this Plan including any change in benefit

amount, types ofbenefits,and conditions ofeligibility and payment,except thatno amendment shall
in any way reduce any pension benefits which have been approved for payment prior to an

amendment,as long as funds are available for paymentof such benefits.

58



Section 3. Reliance on Other Plan Provisions.

This Article is subject to Sections 8 and 9 ofArticle IV and is not intendedto supersede the

provisions of those Sections.
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ARTICLE XII

WITHDRAWAL LIABILITY

Section 1. In General.

An Employer that withdraws from the Plan after September 25, 1980, in either a complete
withdrawal or a partial withdrawal, shall be liable to the Plan for an amount determined to be its
withdrawal liability under this Article and the provisions ofER1SA.

Section 2. Complete Withdrawal Defined.

(a) A complete withdrawal of an Employer occurs if, and on the date when, it :

( 1) permanently ceases to have an obligation to contribute; or

(2) permanently ceases all covered operations.

(b) For purposes ofthis Section, a withdrawal is not consideredto occur solely because
the Employer temporarily suspends contributions during a labor dispute involving its

Employees.

Section 3. Partial Withdrawal Defined.

(a) A partial withdrawal ofan Employer occurs on the last day of a year, if:

( 1 ) during each year of the three -year testing period consistingofsuch year and
the immediately precedingtwo years, the numberofcontribution baseunits forwhich
the Employer is obligated to contribute does not exceed 30 percent of the average
number ofsuch contribution baseunits in the twoyears in which the numberofsuch
contribution base units was highestwithin the five years immediately precedingthe

beginning ofthe testing period; or

(2) during such year the Employer :

(A) permanently ceases to have an obligation to contribute under one or
more but fewer thanall Collective Bargaining Agreements under which it has

been obligated to contribute but continuesto perform workin thejurisdiction
ofthe Collective Bargaining Agreement ofthe type for which contributions
were previously required or transfers such work to another location; or

(B) permanently ceases to havean obligation to contributewith respect to
work performed at one or more but fewer than all of its facilities, but
continuesto perform work at the facility ofthe type for whichthe obligation
to contribute ceased.
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A cessation ofobligations undera Collective Bargaining Agreement shall not be considered
to have occuiTed solely because another agreement requiring contributions has been
substituted for it.

(b) Subsection (a)(1 ) shall not apply to any year before 1983.

(c) Subsection (a)(2) shall not apply with respect to a cessation of the obligation to
contribute occurring before September 26, 1980.

(d) In applying subsection (a)( 1 ), the number ofcontribution base units for which the

Employer was obligated to contribute for anyyear before 1979 shall be deemed to be equal
to the number of such contribution base units for 1979.

Section 4. Sale ofAssets.

(a) A completeorpartial withdrawal ofan Employer (the "seller") shallnot be deemed to
occur solely because, as a result ofa bona fide, arm's-length sale ofassets to an unrelated

party (the "purchaser"), the seller ceasescovered operationsor ceasesto have an obligation
to contribute for such operations, if:

( 1 ) thepurchaserhas an obligation to contributewith respect to the operations for
substantially the same number ofcontribution base units for which the seller had an

obligation to contribute;

(2) thepurchaser provides to the Plan, for the first fiveyears followingtheyear of
the sale, a bond issued by an acceptable corporatesurety company, or an amountheld
in escrowby a bankor similar financial institution satisfactory to the Trustees, in an
amount equal to the greater of:

(A) the average annual contribution that the seller was required to make
with respect to their operations under the Plan for the last three years

preceding the year of the sale; or

(B) the annual contribution that the seller was required to make with

respect to the operationsunder the Plan for the year precedingthe year ofthe

sale, which bond or escrow shall be paid to the Plan if the purchaser
withdraws, or fails to make a contribution when due, at any time during the
first five years following the year of the sale; and

(3) the contract for the sale provides that, if the purchaser withdraws in a

completewithdrawal, or a partial withdrawal with respect to operations,during such
first five years, the seller is secondarily liable to any withdrawal liability it would
have had with respect to the operations (but for this Section) if the liability of the

purchaser is not paid.

(b) If the purchaser withdraws before the end of the fifth year following the yearofthe
sale and fails to make any withdrawal liability paymentwhen due, then the seller shall pay
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to thePlan an amountequal to the paymentthat would have been due from the sellerbut for
this Section.

(c) ( 1 ) Ifall, or substantially all, of the seller's assetsare distributed, or ifthe seller is

liquidated beforethe end ofthe fifth year following the year ofthe sale, then the seller shall

provide a bond or amount in escrowequal to the present valueofthewithdrawal liability the
seller would have had but for this subsection.

(2) Ifonly a portion ofthe seller's assets are distributed during the first five years
following the year ofthe sale, then a bond or escrow shall be required, in accordance
with regulations prescribed by PBGC, in a manner consistentwith paragraph (1 ) .

(d) The liability oftheparty furnishing a bondor escrowshall be reduced, uponpayment
of the bond or escrowto the Plan, by the amount thereof.

(e) The liability of the purchaser under this Article shall be determined as if the

purchaser had been required to contribute in the yearofthe sale and the four preceding years
the amount the seller was required to contribute for such operations for such five years.

(f) The term "unrelated party" means a purchaser or seller that does not bear a

relationship to the seller or purchaser, as the casemay be, that is described in Section 267(b)
of the Internal Revenue Code of 1954 or in regulations prescribed by PBGC.

Section 5. Change in Business Form of Suspension of Contributions.

(a) An Employer shall not be considered to have withdrawn solely because it :

( 1 ) ceases to exist by reason of a change in corporate structure as described in
Section4069(b) of ERISA or a change to an unincorporated form of business

enterprise, if the change causes no interruption in contributions or obligations to

contribute; or

(2) suspends contributions during a labor dispute involving its Employees.

(b) A successor or parentcorporation or other entity resulting froma change described in
subsection (a)(1 ) shall be consideredthe original Employer.

Section 6. Amount of Complete WithdrawalLiability.

An Employer's liability for completewithdrawal, beforeapplication ofSection8 or 12(g), is
the amount (not less than zero), determined on the basis of the "Rolling 5 ( 1

-Pool)
"

Method, in
accordance with ERISA Section 4211 (c)(3).

In the event an Employer withdrew from the Plan between January 1, 2010 and March 15,
2010, thedetermination ofwithdrawal liability shall be based on the above method,providedthathe

Employer consents to its use. In the absence of theEmployer's consent, themethod in effectprior to

January 1, 2010 shall be the basis for the determination ofwithdrawal liability.
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The determination ofan Employer's liability for a withdrawal occurring before January 1,
2010 shall be determined in accordance with the Plan provision in effect at the date of the
withdrawal.

Section 7. Amount of Partial WithdrawalLiability.

The amount ofan Employer's liability for a partial withdrawal under Section 3 (a)( 1 ), before
the application of Section 8 or I2(g), is equal to the product of:

(a) the amount determined under Section 6 as if the Employer had withdrawn in a

complete withdrawal on the date of the partial withdrawal, or, in the case of a partial
withdrawal described in Section 3 (a)( 1 ), on the last day of the first year in the three -year
testing period, multiplied by

(b) the fraction which is 1 minus a fraction,

( 1 ) the numerator ofwhich is the number ofhours for which the Employer was

obligated to contribute in the year following the year ofpartial withdrawal, and

(2) the denominatorofwhich is the average ofthenumberofhours for which the

Employer was obligated to contribute in the five years immediately preceding the

year of partial withdrawal or, in the case of a partial withdrawal described in
Section 3(a)(1 ), in the five years immediately precedingthe beginning of the three-

year testing period.

Section 8. Limitations on WithdrawalLiability.

(a) In the case of a bona fide sale ofall or substantially all ofthe assetsofan Employer,
other than an Employer undergoing reorganization under Title 11, United States Code, or
similarprovisions of State law, in an arm's-length transactionto an unrelatedparty (within
the meaning of Section 4(f)), the Employer's liability shall not exceed an amount equal to
the greater of:

( 1 ) the amount described in Section 6(a)( 1 ); or

(2) 30 percentofthe first $2,000,000ofthe liquidation or dissolution valueofthe

Employer (determinedafter the sale or exchange ofsuch assets), plus 35%ofthenext

$2,000,000plus 40% of the next $2,000,000plus 45% ofthe next $1,000,000,plus
50% of the next $1,000,000plus 60% of the next $1,000,000plus 70% of the next

$1,000,000,plus 80% of the excess over $10,000,000.

(b) The liability ofan insolvent Employer undergoing liquidation or dissolution shallnot
exceed an amount equal to the sum of:

(1 ) 50% of the Employer's liability (determined without regard to this
subsection); and
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(2) that portion of50% of the liability (as determined underparagraph ( 1 )) which
does not exceed the liquidationor dissolution value ofthe Employer (determinedas

ofthe commencementof liquidationor dissolution) after reducing such value by the
amount determinedunder paragraph( 1 ).

For purposes of this Section, (i) an Employer is insolvent if its liabilities, including
withdrawal liability (determinedwithout regard to this subsection ) exceed its assets

(determinedas of the commencementofthe liquidation or dissolution), and (ii) the

liquidationor dissolution value of the Employer shall be determinedwithout regard
to such withdrawal liability.

(c) To the extent that the liability of an Employer is attributable to his obligation to
contribute as an individual (whether as a sole proprietor or as a member of a partnership),

property which may be exempt from the estate under Section 522ofTitle 11, United States

Code, or under similar provisions of law, shall not be subject to enforcement of such

liability.

(d) In the case of the withdrawal ofan Employer from this Plan and from one or more
otherplansattributable to the same sale, liquidation, or dissolution, the withdrawal liability
of the Employer to this Plan shall be an amount which bears the same ratio to the present
value ofthe withdrawal liability paymentsto all plus (after the application ofthe preceding
provisions of this Section) as the withdrawal liability of the Employer to this Plan

(determined without regard to the provisions of this Section) bears to the withdrawal

liability of the Employer to all such plans (determinedwithout regard to the provisions of
this Section).

Section 9. Free Trial Period.

An Employer who withdraws from thePlan in completeor partial withdrawal is not liable to
the Plan if the Employer :

(a) first had an obligation to contribute to the Plan after September 25, 1980;

(b) had an obligation to contribute to the Plan for no more than the number of years
required for vesting under the Plan;

(c) was required to makecontributions to the Plan for each such Plan Year in an amount

equal to less than two percentofthe sumofall Employer contributions made to thePlan for
each such year;

(d) has neveravoidedwithdrawal liability because oftheapplication of this Sectionwith
respect to the Plan; and

(e) was first required to contribute to the Plan for a Plan Year immediately following a

Plan Year in which the ratio ofthe assets ofthe Plan to the benefit paymentsmade during
such Plan Year was at least eight to one.
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Section 10. WithdrawalLiability, Special Rules and Definitions.

(a) The term "vested benefit" means a benefit for which a Participant has satisfied the
conditions for entitlement (other than submission of an application, retirement, or
completion of a required waiting period), regardless of whether the benefit may
subsequently be reduced or suspended by a Plan amendment, the occurrence ofan event, or
the operation of law, and regardless of whether the benefit is considered vested or
nonforfeitable for any other purpose under the Plan.

(b) The term "obligation to contribute" means an obligation to contribute arising:

( 1 ) under one or more collective bargaining (or related) agreements, or,

(2) as a result ofa duty under applicable labor-management relations law,

but does not include an obligation to pay a withdrawal liability or to pay delinquent
contributions.

(c) The term "contributions for a year" means :

( 1) with respect to any year before 1981, the contributions as reported on
line 14(c) ofForm 5500 and for years before the Planwas required to file Form 5500,
the amount of total contributions reported on any predecessor form required by the

Department ofLabor or the Internal Revenue Service for the Plan for the year; and

(2) with respect to any year after 1980, the contributions accrued through the end
of the year if received by the Plan before March 1 of the following year and not
included in the contributions for an earlier year.

Payments ofwithdrawal liability shall be consideredcontributions.

(d) All corporations, trades or businesses that are under common control, as defined in
regulations ofPBGC, shall be considereda single Employer for purposes of this Article.

,

(e) Withdrawal liability shall be determined on the basis of actuarial methods and

assumptions adopted for this purpose by the Plan's enrolled actuary.

(f) In determining the amount ofvested benefits, the Plan actuarymay :

( 1 ) rely on the most recent complete actuarial valuation of the Plan and
reasonable estimates for the interim years ofthe unfunded vested benefits; and

(2) in the absence ofcompletedata, rely on the data available or on data secured

by a sampling whichcan reasonablybe expected to be representativeofthe status of
the entire Plan.

(g) In the case of a transfer of liabilities to another plan incident to an Employer's
withdrawal, the Employer's withdrawal liability shall be reduced in an amount equal to the
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value, as ofthe end of the year precedingthe year ofwithdrawal, ofthe transferred unfunded
vested benefits.

(h) A withdrawal liability ofan Employer for a completeor partial withdrawal shall be
reduced by the amount of any partial withdrawal liability (reduced by any abatement or
reduction ofsuch liability) ofthe Employer for a previousyear. Such an adjustment shall be
determined in accordance with the PBGC regulations applicable to plans adopting the
calculation method set forth in Section 4211 (c)(4) of ERISA.

(i) Amounts transferredto the Plan from any otherplan shall be treated as contributions

by the Employer that maintained such other plan to the extent that the amounts so
transferred reduced the amount of contributions which such Employer was otherwise

obligated to make under this Plan, or provided additional benefits under this Plan for
Participants employed by such Employer, except as modified by Section 6(d), above.

(j) The term "PBGC" means the Pension Benefit Guaranty Corporation.

Section 11. Notice of WithdrawalLiability.

(a) An Employer shall, within 30 days after a writtenrequestfrom the Trustees, furnish
such information as the Trustees reasonablydetermine to be necessary to enable them to

comply with the provisions of this Article.

(b) As soon as practicable after an Employer's complete or partial withdrawal, the
Trustees shall notify the Employer of the amount of the liability and the schedule for
liability payments.

(c) No later than 90 days after the Employer receives the notice described in
subsection (b), it may:

( 1 ) ask the Trustees to review anyspecific matter relating to the determinationof
its liability and the schedule ofpayments,

(2) identify any inaccuracy in the determination ofthe liability, and

(3) furnish any additional relevant information to the Trustees.

After a reasonable review of any matter raised, the Trustees shall notify the Employer of
their decision, the basis for the decision, and the reason for any change in the determination
of the liability or schedule ofpayments.

Section 12. Payment of WithdrawalLiability.

(a) An Employer shall paythe amountdeterminedto be its withdrawal liability over the

period ofyears necessary to amortize the amount in level annual payments, calculatedas if
the first paymentwere made on the first day of the year following the year ofwithdrawal
and as if each subsequent paymentwere made on the first day ofeach subsequent year.
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(b) The amountofeach annualpayment in the caseofa completewithdrawal or a partial
withdrawal under Section 3(a)(2) shall be the product of:

( 1 ) the average annualnumber ofcontribution baseunits forwhich the Employer
was obligated to contribute for the three consecutiveyears during the last 10 years
preceding the year of withdrawal, in which the number of hours for which the

Employer had an obligation to contribute was the highest, multipliedby

(2) the highest contribution rate at which the Employer had an obligation to
contribute during the 10 years ending with the year ofwithdrawal.

(e) The amount of each annual payment in the case of a partial withdrawal under
Section 3(a)(1 ) shall be theproduct oftheamountdetermined undersubsection (b), butwith
"first yearofthe three-year testing period" substitutedfor "yearofwithdrawal," multiplied
by the fraction determinedunder Section 7(b) .

(d) Withdrawal liability shall be payablein accordance with the schedule set foith by the
Trustees beginning no later than 60 days after the demand for payment is made,
notwithstanding any request for a review or appeal of the determination of the amount of
such liability or of the schedule.

(e) Each annual payment shall be payable in four installments due quarterly. If a

payment is not made when due, interest at the rate of 1
-

1 /2 percent per month on the

payment shall accrue from the due date until the date on whichpayment is made.

(f) The determination of the amortization period described in subsection(a) shall be
based on the interest assumption used for Section412 of the Internal Revenue Code

(Funding Standard Account) for the year in which the withdrawal occurs.

(g) In any case in which the amortization period exceeds 20 years, other than in theevent
ofa withdrawal described in Section 14, the Employer's liability shall be limited to the first
20 annual payments.

(h) The Employer shall be entitled to prepay the outstanding amountofthe unpaidannual
withdrawal liability payments, plus accrued interest, if any, in whole or in part, without
penalty. If the prepaymentis made pursuant to a withdrawal described in Section 14, the
withdrawal liability of the Employer shall not be limited to the amountofthe prepayment.

(i) In the event of a default, the Trustees may require immediate payment of the

outstandingamountofan Employer's withdrawal liability, plus accrued intereston the total

outstandingliability from the due date ofthe firstpaymentwhichwas not timely made. The
term "default" means :

( 1 ) the failure of an Employer to make, when due, any payment under this

Section, if the failure is not cured within 60 days after the Employer receives
notification from the Trustees ofsuch failure; and
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(2) the occurrence of any of the following events (each of which the Trustees
have determinedindicatesa substantiallikelihoodthat an Employerwill beunable to

pay its withdrawal liability) :

(A) the Employer's insolvency, or any assignment by theEmployer for the
benefit ofcreditors, or theEmployer'scalling ofa meeting ofcreditorsfor the

purpose of offering a compromise or extension to such creditors, or the

Employer's appointment ofa committee ofcreditors or liquidatingagent, or
the Employees offer ofa compromise or extension to creditors, or

(B) the Employer's dissolution, or

(C) the making (or sending notice of) any intended bulk sale by the

Employer, or

(D) an assignment, pledge,mortgage,or hypothecation by the Employer
of property to an extent which the Trustees determined to be material in
relation to the financial condition of the Employer, or

(E) the filing or commencement by the Employer, or the filing or
commencement against the Employer or any of its property, of any
proceeding, suit, or action, at law or in equity, under or relating to any
bankruptcy, reorganization,arrangement -of-debt, insolvency,adjustment -of-
debt, receivership, liquidation, or dissolutionby law or statute or amendments

thereto, unless such proceeding, suit, or action is set aside, withdrawn, or
dismissedwithin 10 days after the date of the filing or commencement,or

(F) the entry ofany judgment or the issuance ofany warrant, attachment,
or injunctionor governmenttax lien or levy against the Employer or against
anyof its property which the Trustees determineto be material in relation to
the financial condition of the Employer, unless such judgment, attachment,
injunction, lien, or levy is discharged, set aside or removed within 10 days
after the date such judgment is entered or such attachment, injunction, lienor

levy is issued, or

(G) the failure oftheEmployer to maintain current assets in an amountat
least equal to current liabilitiesplus such additional amount as the Trustees

may determine is appropriate in the particular circumstances, current assets
and current liabilities to be determinedin accordance with generallyaccepted
accounting principles, or

(H) default by the Employer on any contractual obligation which the
Trustees determineto be material in relation to the financial condition ofthe

Employer, or

(I) such other eventas the Trustees may determineindicates a substantial
likelihood that the Employer will be unable to pay its withdrawal liability,
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provided written notice ofsuch determination is given to the Employerwith a

reasonable opportunity to demonstrate to the satisfactionofthe Trustees that
such determination was in error.

The Trustees, from time to time, may adopt written rules of general application defining
additional events which they determine indicate, alone or in combination, a substantial
likelihood that an Employer will be unable to pay its withdrawal liability.

) Except as provided in subsection(f), interest under this Section shall be charged at
rates based on prevailing market rates for comparableobligations.

Section 13. Reduction ofPartial WithdrawalLiability.

(a) ( 1 ) If, in each of any two consecutive years following the year of a partial
withdrawal under Section 3 (a)( 1 ), the number of hours of which the Employer has an

obligation to contribute is not less than 90 percentof the average number of contribution
baseunits described in Section 3 (a)(1 ), thenthe Employer shall have no obligation to make

payment for such partial withdrawal (other than delinquent payments ) for years beginning
after the second consecutiveyear following the year ofpartial withdrawal.

(2) For any year in which the number ofcontribution base units for which an

Employer that has partially withdrawn under Section 3(a)( 1) has an obligation to
contribute equals or exceeds the numberofcontribution baseunits in the highestyear
determinedunderparagraph ( 1 ) withoutregard to "90 percent of," the Employermay
furnish (in lieu of payment of the partial withdrawal liability determined under
Section 7), a bond to the Plan in the amount determined by the Trustees (not
exceeding50 percentofthe annual payment otherwise required).

(3) If the Trustees determine under paragraph (1 ) that the Employer has no
further liability for the partial withdrawal, then the bond shall be cancelled.

(4) Ifthe Trustees determineunderparagraph(1 ) that theEmployer continuesto
have liability for the partial withdrawal, then

(A) the bond shall be paid to the Plan,

(B) the Employer shall immediately be liable for the year for which the
bond was posted, and

(C) the Employer shall continue to make the partial withdrawal liability
paymentsas they are due.

(b) If in each of any two consecutive years following a partial withdrawal under
Section 3(a)(1) :
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( 1) the number of contribution base units for which the Employer has an

obligation to contribute exceeds 30 percent of the average number ofcontribution
base units described in Section 3(a)(1 ), and

(2) the total number of contribution base units for which all of the Employer's
obligations to contribute is at least 90 percent ofthe total numberofcontribution base
units for which all Employers had obligations to contribute in thepartial withdrawal

year,

then the Employer shall have no obligation to makepayments for such partial withdrawal

(otherthan delinquentpayments) for years beginningafter the second such consecutive year.

Section 14. Mass Withdrawal or Plan Termination.

(a) In the event every Employer withdraws, or substantially all Employers withdraw,
pursuant to an agreement or arrangement to withdraw :

(1 ) the liability of each Employer that has withdrawn shall be determined (or
redeterminedwithout regard to Section 6(g) or Section 12(g)), and

(2) notwithstanding any otherprovision of this Article, the total unfundedvested

benefits shall be fully and equitably allocated among all such Employers.

Withdrawal by an Employer, during a period of three years within which
substantially all the Employers that have an obligation to contribute withdraw, shall
be presumed to be a withdrawal pursuant to an agreement or arrangement, unless the

Employer proves otherwise by a preponderance of evidence.

(b) In the event of termination of the Plan, an Employer's obligation to make payments
under this Section shall cease at the end of the year in which the assets (exclusive of
withdrawal liability claims) are sufficient to meetall obligations, as determinedbyPBGC.

Section 15. Damageswith Respect to Payment ofWithdrawal Liability.
•

(a) Ifa court awards a judgment in favor ofthePlan against an Employer that is found to
have defaulted in the paymentofwithdrawal liability, theEmployer shall payto the Plan, in
addition to the amounts the court is otherwise directed to award pursuant to Sections

502(g)(2) and 4301 (b) of ERISA, liquidated damages in the amount of20 percent of the

delinquency, but not less than interest on such delinquency.

(b) In determining the amountofthe court judgment and the liquidated damages, interest
shall be calculated at the rate of 1 -1 /2 percentper month of each monthly amount due for
each month from the date of the delinquency to the date that it is actually paid.

70



Section 16. Arbitration.

Any and all claims by third parties (including Employers) against the Fund concerning the
assessments by the Fundofwithdrawal liability underSections 4201 through 4219 ofERISA which
cannot be resolved between the claimant and the Fund shall not become the subject of litigation in
the court (either State or Federal ), but shall be subjectto determination only by arbitration beforean
arbitrator designated by the American ArbitrationAssociation (the "AAA" ) in accordance with its
Multi-Employer Pension PlanArbitrationRules for Withdrawal Liability Disputes. Any decisionor
award by such arbitrator shall be final and binding upon the parties and shall be enforceablein the
United States district court. All such arbitrations shall be held in the New York City officeof the
AAA and shall be governed by New York State Lawto the extent not superseded by ERISA. Any
actionsto stay, to confirm, to set aside, or to modifyan award hereunder shall be brought in the State
ofNew York, County ofNew York. The failure by a claimant to seek arbitration within the time

period prescribed by ERISA shall not affect the Fund's right to bring an action in State ofFederal
court under Section 4221 (b) ( 1 ) ofERISAfor any amount demanded.

Section 17. Effective Dates.

The provisions of this Article shall apply to all withdrawals on or after September 26, 1980,
but shall apply to withdrawals during the period prior to their effective dates as reflected in the
minutes ofthe Trustees' meetings,only ifmutually agreed to by the Employer and the Trustees. In
the absence of such mutual agreement, liability for withdrawal during such period shall be
determined in accordance with Rules adopted by the Trustees, or, in the absence of such Rules,
ERISA. To the extent required by law, this Article has receivedPBGC approval.
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ARTICLE XIII

TERMINATION OF THE PLAN

Section I. Right to Terminate.

Subject to the terms of the Trust Agreement and the requirement under Section4041A of
ERISA, the parties to the Collective Bargaining Agreements and the Trustees may terminate this
Plan and the Trust Agreement.

Section 2. Termination.

As used in this Article, the words "termination of the Plan" shall also mean the
"discontinuance of contributions to the Fund"; provided, however, that they shall not mean the

"suspensionor temporarycessation ofcontributionsto the Fund"when such suspension or temporary
cessation ofcontributions to theFund does not conclude in a formal termination ofthePlan, and the
Plan and the Fund remain a qualified Pension Plan and Fund during the period ofsuch suspension or

temporary cessation under Sections 401 (a) and 501(a) of the Code.

In the case of a termination or partial termination of the Plan (within the meaning of
Section 411 (d)(3) ofthe Code), and/or the completediscontinuanceofcontributions thereunder, the

rights ofthe Participants to benefits then accrued under the Plan, to the extent then funded, shall be
nonforfeitable in accordance with Section 3 of this Article.

Section 3. Allocation Priorities on Termination.

Upon termination of the Plan, the Employers shall be under no obligation to make further
contributions to the Fund, and, subjectto the approvalofthe PBGC and after receipt by the Trustees
ofa favorable determination from the Internal Revenue Servicewith respect to such termination, the
Trustees shall take such steps as they deem necessary or desirableto comply with Sections 404IA
and 4281 ofERISA.
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ARTICLE XIV

MISCELLANEOUS PROVISIONS

Section 1. Restriction - 25 HighestPaid Employees.

Notwithstanding any other provision of the Plan to the contrary, the annual payment to a

Highly Compensated Employee or Highly Compensated Former Employee who is among the 25
suchindividuals entitled to benefitsunderthe Planwith the greatest compensation shallbe restricted
to an amount equal to thepaymentsthatwouldbe madeon behalf ofthe Employeeundera singlelife
annuity that is the Actuarial Equivalent of the sum of the Employee's Accrued Benefit and the

Employee's other benefits under the Plan, all as determinedpursuantto, and to the extent required
by, Treasury Regulations § 1.401(a)(4)-5(b)(3) .

Section 2. Administration.

The Trustees shall be responsible for the general administration of the Plan. The Board of
Trustees shall have the exclusive right, power, and authority, in its sole and absolutediscretion, to

administer, apply and interpret the Plan and any other Plan documentsand to decide all matters

arising in connection with the operation or administration of the Plan. Without limiting the

generality ofthe foregoing, the Trustees shall have the sole and absolute discretionary authority to :

(1 ) take all actions and make all decisions with respect to the eligibility for, and the amount of,
benefits payable under the Plan; (2) formulate, interpret and apply rules, regulations and policies
necessary to administer thePlan in accordance with its terms; (3) decide questions, including legalor
factual questions, relating to the calculation and payment of benefits under the Plan; (4) resolve
and/or clarify any ambiguities, inconsistenciesand omissions arising under the Plan or other Plan

documents;and (5) process, and approve or deny, benefit claims and rule on anybenefit exclusions
and determinethe standard ofproofin any case. All determinationsand interpretationsmade by the
Trustees with respect to any matter arising under the Plan and any other Plan documentsshall be
final and binding on all affectedParticipants(and their Beneficiaries) and other individuals claiming
benefits under the Plan. In making any such determination or rule, the Trustees shall pursue a

uniformpolicyand shall not discriminate in favor oforagainstany Employer, Employeeor groupof
Employees. The Trustees may delegate any other such duties or powers as it deems necessary to

carry out the administration of the Plan.

Section 3. Construction.

(a) The masculinegender, whereverappearing in thePlan, shallbe deemed to includethe
feminine gender and vice versa, and the singular may include the plural, unless the context

clearly indicates to the contraiy.

(b) The Trustees have discretion and authority to interpret Plan terms to reflect the
intended meaning ofany Plan provision. In the event ofa scrivener'serror that renders a

Plan term inconsistentwith the intendedmeaningofsuch provision, the intendedmeaning
controls, and anyinconsistentPlan term is made expresslysubjectto this requirement. The
Trustees have the authority to review objective evidence to conform the Plan term to be
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consistentwith the intended meaning of such provision Any determination made by the
Board ofTrustees shall be given deference in the event it is subject to judicial review and
shall be overturned only if it is arbitrary and capricious.

Section 4. Applicable Law.

This Plan is created and accepted in the State ofNew York. All questions pertaining to its
validity or construction shall be determined in accordance with ERISA and, to the extent not

preempted by ERISA, under the laws ofthe State ofNew York.

Section 5. Merger or Consolidationof Plan.

This Plan and Trust shall not be merged or consolidated with, nor shall any assets or
liabilities be transferred to, any other Plan, unless such merger or consolidation shall be in
accordance with Section4231 and 4232 ofERISA.

Section 6. LimitationofLiability.

Except to the extent that it may be deemed otherwise by the Pension Benefit Guaranty
Corporation and to the extent otherwise set forth in the Plan, neither the Trustees nor the Union nor

any Employer shall be liable in anymannerifthe Trust Fund shouldbe insufficient to provide for the

payment of the benefits provided under the Plan. Such benefits are to be payable from the Trust
Fund only to the extent that the Trust Fund shall suffice therefore.

Section 7. Compliance with ERISA.
•

Anything herein to the contrary notwithstanding, nothing provided herein shall relieve a

fiduciary or other personof any responsibility, obligation or duty imposed upon him pursuant to
Title I, Part 4 ofERISA. Furthermore,anything in this Plan to the contrary notwithstanding, ifany
provision ofthis Plan is voided by a provisionunder ERISA or the Code, such provisionshall be of
no force and effect (only to the extent that it is voided by such section) but the rest of the Plan shall
remain in frill force and effect.

Section 8. Internal Revenue Service Approval.

The establishmentand continuanceof the Plan as herein set forth, and as it may be amended

(including retroactive remedial amendments permitted by ERISA), modified or suspended, and
contributions under the Plan, are conditioned upon and subject to obtainingand retainingapprovalof
the Internal Revenue Servicenecessary to qualify the Plan and to establish the deductibilityof the
Employers' contributions for Federal tax purposes under the Code.

Section 9. Null and Void.

Anyprovision ofthis Plan that would cause thePlan to fail to comply with the requirements
for qualified plans underthe Code shall, to the extentnecessary to maintain the qualified status ofthe
Plan, be null and void ab initio, and ofno force and effect, and the Plan shall be construed as ifthe
provision had never been inserted in the Plan.
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Section 10. Damages with Respect to Payment ofWithdrawalLiability.

(a) Ifa court awards a judgment in favor ofthePlan against an Employer that is found to
havedefaulted in thepaymentofwithdrawal liability, theEmployer shall pay to the Plan, in
addition to the amounts the court is otherwise directed to award pursuant to Sections
502(g)(2) and 4301 (b) ofERISA, liquidated damages in the amount of20 percentof the

delinquency, but not less than interest on such delinquency.

(b) In determining the amountofthecourt judgment and the liquidated damages, interest
shall be calculated at the rate of 1 - 1 /2 percentper month of each monthly amount due for
each month from the date of the delinquency to the date that it is actually paid.
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ARTICLE XV

TOP-HEAVY PROVISIONS FOR NON-COLLECTIVELY
BARGAINED PARTICIPANTS

Section 1. Ton-Heavy Determination.

For any yearafter 1983, the Plan is a Top-Heavy Plan if ( 1 ) it is not a memberofa Required
Aggregation Group and has a Top-HeavyRatio greater than 60% or (2) it is a memberofa Required
Aggregation Group which has a Top -Heavy Ratio greater than 60%. Notwithstanding the above, if
the Plan is a memberofa PermissiveAggregation Group with a Top -Heavy Ratio not greater than
60% it shall not be deemed a Top-Heavy Plan. The Planmay become a Top-HeavyPlan either in its

entirety or with respect to one or more Employers. In the event that it becomes a Top-Heavy Plan
with regard to a specific Employer, the provisions of this Article shall apply only to Participants
employed by that Employer.

,
Section 2. Special Provisions.

If the Plan is determinedto be a Top-Heavy Plan for a year, then,notwithstanding any other

provisions in the Plan:

(a) an Employee shall have a non-forfeitable right to his accrued pension in accordance
with the following schedule :

Years of Service
Nonforfeitable

Percentage

2 20%
3 40%
4 60%
5 100%

(b) The accrued annual pension of each Employee who is not a Key Employee, when
convertedto its actuarially equivalent amountpayableas a straight life annuity, shall not be
less than two percentofhis average annual compensationmultiplied by the number ofhis
Years of Service, not exceeding 10. As used in this paragraph, (a) average annual

compensation shall be determined with respect to the period of consecutive years, not

exceedingfive and excluding years before 1984 or after the lastyear inwhich the Planwas a

Top-Heavy Plan,during which the Employee had the greatest aggregate compensation; and

(h) YearsofServiceshall not include anyperiod ofservice before 1984 or during a year for
which thePlan was not a Top-HeavyPlan. This paragraphshall not apply to anyEmployee
to the extent that he is covered underanyother qualified plan ofanEmployer and such other

plan provides the minimum allocation or benefit requirement applicable to a Top-Heavy
Plan set forth in Section416 of the Code. Effective as ofJanuary 1, 2002, for purposes of
satisfying the minimum benefit requirementsofSection416(c)( 1 ) ofthe Code and the Plan,
in determining years of service, any year of service shall be disregarded to the extent that
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such year ofserviceoccurs during a Plan Year when the Planbenefits (within the meaning
of Section410(b) of the Code) no Key Employee or former Key Employee.

(c) The Compensation of any Employee in excess of $200,000 (adjusted annually in
accordance with Section 401 (a)(17) of the Code) for any year shall be disregarded in

determining his average annual compensation.

Section 3. Definitions.

The following definitions shall apply for the purposes of the Top-Heavy provisions of this
Article :

(a) Compensation: The total compensation paid by an Employer pursuant to
Section414(q)(7) of the Internal Revenue Code.

(b) Determination Date: The last day of the first Plan Year of a Plan and the last dayof
the precedingPlan Year for all subsequent Plan Years.

(c) Determination Period : The PlanYear containingthe DeterminationDateand the four

preceding Plan Years.

(d) Key Employee: Any individual (and the beneficiary of such individual) who is so

defined in accordance with Section416(i)(1) of the Code and the Treasury Regulations
thereunder. Effective for Plan Yearsbeginning after December31, 2001, a Key Employee
means any Employee or former Employee (including any deceased Employee) who at any
time during the Plan Year that includes the Determination Date was an officer of the

Contributing Employer having annual compensationgreater than $ 130,000 (as adjusted
under Code Section 416 (i)(1 ) for Plan Years beginning after December 31, 2002), a 5-

percent owner of the Contributing Employer, or a 1
-percent owner of the Contributing

Employer having annual compensationof more than $150,000. For this purpose, annual

compensationmeans compensationwithin the meaning of Code Section 415(c)(3) . The
determination ofwho is a Key Employee will be made in accordance with Code Section
416(i)( 1 ) and the applicable regulations and other guidance of general applicability issued

thereunder.

(e) PermissiveAggregation Group: Each plan in the RequiredAggregation Group and

any other qualified plan(s) maintained by the Employer ifsuch group ofplans would meet

the requirementsofSections 401 (a)(4) and 410 of the Code.

(f) Required Aggregation Group: (a) Each qualified plan of the Employer in which at

least one Key Employeeparticipatesand (b) any other qualified plan oftheEmployerwhich
enables any plan described in subsection( 1 ) to meetthe requirementsofSections 401(a)(4)
or 410 of the Code.

(g) Top-Heavy Ratio : With respect to the plans taken into consideration, the term as

defined in Section 416 of the Code and the Treasury Regulations thereunder. The
calculations of the Top-Heavy Ratio, and the extent to which distributions, rollovers, and
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transfers are taken into account shall be made in accordance with each Section and

Regulations thereunder. When more than one plan is being considered, the valueofaccount
balances and accrued benefits shall be calculatedwith referenceto the DeterminationDates
that fall within the same calendaryear.

(h) Present Benefit Value —

( 1 ) With respect to a defined benefit plan which is included in the Required
Aggregation Group, the sum ofthe present valuesofa Participant's accrued benefits
under such plans. The accrued benefit ofan Employee other than a Key Employee
shall be determinedunder (a) the method, if any, that uniformly applies for accrual

purposes underall plans maintained by a Contributing Employer or (b) if there is no
such method, as ifsuch benefit accrued not more rapidly thanthe slowest accrual rate

permitted under the fractional accrual rate of Code Section411 (b)( 1 )(C) . Except as

provided in the applicable Treasury Regulations, such accrued benefits shall be
determined as if the Participant had voluntarily terininated employment on the
valuation date which is or would be used for computing plan costs for minimum

funding purposes pursuant to Code Section 412 and which is within the 12-month

period endingon the Determination Date. Such present value shall be determined on
the basis of the actuarial assumptions in effect under such defined benefit plan,
including an interest rate of six percent and the mortality rate assumptions
determinedunderthe 1971 Group AnnuityMortality Table, and may include costof
living increases (to the maximum benefit then permitted pursuant to Code Section
415 ) . Nonproportional subsidies may be taken into considerationin accordance with
TreasuryRegulations.

(2) With respect to a defined contribution plan which is included in the Required
Aggregation Group, the sum of a Paiticipant's account balances attributable to

employer and employee contributions under such plans as of the most recent
valuation date under the plan ending within the 12 month period ending on the

applicableDetermination Date and shall be adjusted for contributions due as ofsuch
Determination Date. If the Plan is not subject to the funding requirementsofCode
Section 412, the adjustment is the amount of contributions actually made after the
valuation date and on or before the Determination Date and, in the first plan year of
any plan, also shall include contributions allocatedas ofa date in such plan yearbut
made after theDetermination Date. Ifa plan is subject to the funding requirements of
Code Section 412, a Participant's accountbalance shall include contributionsnot yet
required to be contributed, but which would be allocated as of a date not later than
the Determination Date, and the adjustmentshall reflect any contributions made or
due after thevaluation date but prior to the expirationoftheextended paymentperiod
of Code Section412(c)(10) .

(3) Present Benefit Value shall also include any related rollovers and transfers. A
determinationas to whether a rolloveror transferis related or unrelated shallbe made
in accordance with applicable TreasuryRegulations.
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(4) Present Benefit Value shall also include, to theextentnot otherwiseincluded,
anyamountsdistributed to the Participant or theParticipant's Beneficialyduring the

plan year which includes the Determination Date or during the four preceding plan
years. Present Benefit Value shall not include the present value of any accrued
benefit under a defined benefit plan or the account balance under a defined
contribution plan with respect to a Participant who has not performed services for a

Contributing Employer at any time during the five-year period ending on the

applicable Determination Date or with respect to a Participant who is not a Key
Employee for a plan year, although such person was a Key Employee in a prior plan
year. Notwithstanding the foregoing, effective for Plan Years beginning after
December 31, 2001, the present values of accrued benefits and the amounts of
account balances ofan Employee as ofthe Determination Date shall be increased by
the distributions made with respect to the Employee under the Plan and any plan
aggregated with the Plan under Code Section 416(g)(2) during the one-year period
ending on the determination date. The preceding sentence also shall apply to
distributions under a terminated plan which, had it not been terminated,would have
been aggregated with the Plan under Code Section416(g)(2)(A)(i) . In the case ofa
distribution made for a reason other than severance from employment, death or

disability, this provision shall be applied by substituting "five-yearperiod" for "one-

year period." Notwithstanding the foregoing,effective forPlanYears beginningafter
December31, 2001, the accrued benefits and accounts ofany individual who has not

performed services for the Contributing Employer during the one-year period ending
on the Determination Date shall not be taken into account.

Section 4. Termination ofTop-Heavy Determination.

If thePlanhaspreviously been determinedto be a Top-HeavyPlan and thereafter ceases to be
a Top-Heavy Plan, the provisions of this Article shall automatically cease to apply to the Plan,
effective as of the Determination Date that it is determined not to be a Top-Heavy Plan.

Notwithstanding the foregoing, the nonforfeitablepercentage ofthe accrued benefit,determined as of
the last Determination Date that the Plan was Top-Heavy, of each Participant who, as of such
Determination Date (1 ) was a Participant or (2) had terminated employment but had not incurred a

Break in Service, shall continue to be determined in accordance with Section2(a) ofthis Article, and
the nonforfeitable percentage of any benefit accruing thereafter with respect to such a Participant
shall continue to be determined in accordance with Section2(a) of this Article, but only if, as ofthe
Determination Datethat the Plan was Top-Heavy, the Participant had at least three Years ofService.
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ARTICLE XVI.

ALTERNATERULES FOR BENEFITS ACCRUED BY CANTEEN PLAN
PARTICIPANTS UNDER THE CANTEEN PLAN, EARLY RETIREMENTBENEFITS
AND SUSPENSION OF BENEFITS FOR FORMER CANTEEN PLAN PARTICIPANTS

Section 1. Eligibility for Early RetirementPension for Former Canteen and
Vending Service - Council 30 RetirementPlan Participants

A Participant who becomes eligible for benefits under the RWDSU Plan by virtue of the

merger between the Canteen and Vending Service - Council 30 Retirement Plan and the Retail,
Wholesaleand Department Store InternationalUnion and IndustryPension Fundmay elect to receive
an Early RetirementPensioneither under the eligibility and amount rules ofArticleV ofthis Plan, as

applied to all years ofservice,including those years performed underthe Canteen Plan, or under the

special eligibility and amount provisions ofSections 2 and 3 below.

Section 2. Early Retirement

(a) Eligibility for Early Retirement Benefit. An Employee who becomes eligible for
benefits under this Plan by virtue of the merger betweenthe Canteen Food and Vending
Service -- Council 30 Retirement Plan and the Retail, Wholesale and Department Store
International Union and Industry Pension Fund shall be eligible for an Early Retirement
benefit in accordance with any one of the following:

(I ) An Employeeupon attainmentofage 60 and accrual of20 years ofEligibility
Service shall be eligible for Early Retirement and to receive an Early Retirement
benefit determined in accordance with Section 2(b) ; or

(2) An Employeeuponattainmentofage 57 and accrualof20 years ofEligibility
Service shall be eligible for Early Retirement and to receive an Early Retirement
benefit determined in accordance with Section 2(b)(1 ) ; or

(3) An Employeeupon attainmentofage 47 and accrual of30years ofEligibility
Service shall be eligible for Early Retirement and to receive and Early Retirement
benefit determined in accordance with Section 2(b)(2) .

•

(b) Amount ofEarly Retirement Benefit. The monthly amountofany Early Retirement
benefit to an Eligible Employee pursuant to Section 2(a) shall be computedas follows:

(1 ) The monthly Early Retirement benefit of an eligible Employee who has

applied therefor, pursuant to Section 2(a)(2) hereof, shall be computedas follows:

(A) In the caseofan Employeewho was vested and/or entitled to receive
maximum pension benefits at Normal Retirement of $300 per month under
the terms ofthe Council 30 Plan as ofDecember31, 1976, no benefit will be

paid under this Article, unless such Employee earns additional years of
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Benefit Serviceundersubparagraphs (3), (4) or (5) below, in whichevent the

Employeeshall be entitled to a benefit computedby multiplyinghis years of
Benefit Service prior to January 1, 1995, under subparagraphs (3) and (4)
below by $15.00and by multiplyinghis years ofBenefit Serviceon and after

January 1, 1995, under subparagraph (5) below by $17.00.

(B) In the case ofan Employee who has 10 or more years ofEligibility
Serviceunder the terms of the Council 30 Plan, but does not qualify under
Section 2(b)( 1 )(A) hereof, a benefit based solely upon his first 20 years of
combined Benefit Servicewith the Council 30 Plan and this Plan, subject to

subparagraphs (3), (4) or (5) below, computedas follows:

(i) For an Employee retiring in 1981, the sum of the amount in
Column A or Column B below, as applicable, times the Benefit Service
in Column C :

(A) (B) (C)

Benefits Benefits Applicable
Payable Payable Benefit Service
for First for Life after

60 Months First
60 Months

$2.00 $1.26 Times such years ofhis
Benefit Service as occur

prior to January
1, 1980; plus

$5.40 $3.51 Times such years ofhis
Benefit Service if it occurs

in 1980;

plus

$10.50 $6.89 Times such years ofhis
Benefit Service if it occurs

in 1981.



(ii) For an Employee retiring in 1982 or thereafter,the sum ofthe
amount in Column (A) or Column (B) below, times the Benefit
Service in Column (C) :

(A) (B) (C)

Benefits Benefits Applicable
Payable Payable Benefit Service
for First for Life after

60 Months First
60 Months

$4.00 $2.52 Times such years ofhis
Benefit Service as occur

prior to January 1, 1980;
plus

$7.40 $4.77 Times such years ofhis
Benefit Service if it occurs

in 1980; plus

$12.50 $8.15 Times such years of
his Benefit Service as

occur subsequent to 1980
but prior to January 1,

1995; plus

$14.17 $9.24 Times such years ofhis
Benefit Service as occur

subsequent to December
31, 1994

For purposes ofthe computations in this paragraph (B), ifan Employee has
more than 20 years ofBenefit Serviceunder this Article and the Council 30
Plan combined, then any years ofBenefit Serviceafter the earliest 20 years of
combinedBenefit Serviceunderthis Article and the Council 30 Plan shall be

disregarded for thepurposeofcalculating the amountofhis Early Retirement
benefit, subject to subparagraphs (3), (4) and (5) below.

(C) For each Employee who is not vested in a pension benefit under the
Council 30 Plan but is eligible for an Early Retirement benefit hereunder, a

monthly benefit determinedbymultiplyinghis years ofBenefit Serviceprior
to January 1, 1995 (not in excess of20 years, subject to subparagraphs (3),
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(4) and (5) below) by theapplicable benefit rate under Column (A) or column

(B) below

(A) (B)

Benefits Benefits

Payable Payable for
for First Life after First

60 Months 60 Months

For an Employee $10.50 $6.89
retiring in 1981

For an Employee $12.50 $8.15

retiring in 1982 and
thereafter for Benefit

Service earned prior to

January 1, 1995

For an Employee $14.17 $9.24
retiringon or after

January 1, 1995, for
Benefit Service earned
on and after January 1,

1995

(2) The monthly Early Retirement benefit of an eligible Employee who has

applied therefor, pursuant to Section 2(a)(3) hereof, shall be equal to the Normal
Retirement benefit determined in accordance with Section 2(a), based upon his
Benefit Service at the time of Early Retirement reduced by 7% for each year or
fraction thereof by whichsuch Employee's Early RetirementDate (the date onwhich
benefits commence ) precedes his attainmentofage 57.

(3) Ifan Employee earns any Benefit Serviceon or after January 1, 1986, which
is in excess of20years ofcombined Benefit Service, then the amountofhis monthly
benefit under subparagraphs (b)(1 )(A), (b)(1)(B)(ii) and (b)( 1 )(C) hereof shall be
modified by adding to the number of years of combined Benefit Service prior to

January 1, 1995, used in determining such Employee's benefits the number ofyears
ofhis Benefit Service (not in excess of five) as occur subsequent to December31,
1985.

(4) Ifan Employee earns any Benefit Serviceon or after January 1, 1991, which
is in excess of25 years ofcombinedBenefit Service, then the amountofhis monthly
benefit under subparagraphs (b)(1)(A),(b)91 )(B)(ii) and (b)(1 )(C) hereof shall be
modified by adding to the number of years of combined Benefit Service prior to
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January 1, 1995, used in determining such Employee's benefits the numberofyears
ofhis Benefit Service(not in excess of4) as occur subsequent to December 31, 1990.

(5) Ifan Employee earns anyBenefit Serviceon or after January 1, 1995, which
is not in excess of 35 years of combined Benefit Service, then the amount of his

monthly benefit under subparagraphs (b)( 1 )(A), (b)(1)(B)(ii) and (b)( 1 )(C) hereof
shall be modified by addingto thenumberofyears ofcombinedBenefit Service used
in determining such Employee's benefits the number ofyears ofhis Benefit Service
not in excess of 35 as occur subsequent to December 31,1994.

(c) Commencementand Duration ofPayments.

( 1 ) Any Employee shall be eligible to receive Early Retirement benefits

commencing on the first day of the month following the month in which the

Employee actually retires, but such benefits will not be payable until the Board
receives a proper Application from the Employee for such benefit and shall be

payable on the first day of each month thereafter during the life of such retired

Employee; provided, however, that on or after January 1, 1985, an Employee's Early
Retirement benefit shall not commenceprior to his Normal Retirement Date without
the consent of the Employee obtained not more than 90, and effective January 1,

2009, 180 days before commencementof payments. In no event will a retirement
benefit be payable after the date ofthe retired Employee's death, unless a Qualified
Joint and Survivor Annuity is applicable in accordance with the provisionsofArticle
VII. The monthly benefits provided under this Section 1 shall be roundedup to the
next higher dollar.

(2) For purposes of this Article, "Normal Retirement Date" or "Normal
Retirement Age" shall mean :

(A) On or after January 1, 1981 and prior to January 1, 1988, the time an

Employee attains age 65; or

(B) On or after January 1, 1988, the later of:

(i) the time an Employee attains age 65; or

(ii) for any person who first became an Employee under the
Canteen Food and Vending Service- Council 30 Retirement Plan on
or after January 1, 1988, the fifth anniversaryofthe first Plan Year in
which the Employee commencedparticipation in the Plan.

(3) For purposes of this Article, "EligibilityService" shall mean :

(A) Service Prior to January 1, 1981. For Service prior to January 1,

1981, an Employee shall be credited with 1 year of Eligibility Service for
each year of his Eligibility Service as determined under the terms of the
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Council 30 Plan as ofDecember31, 1980, which was not lost pursuantto the

provisions ofArticle IV of the Council 30 Plan.

(B) Service After December 31, 1980. For service after December 31,

1980, an Employeeshall be credited with 1 yearofEligibility Service in each

calendar year in whichhe has 870 or more Hours of Work in such calendar

year. An Employee who in any calendar year has less than 870 Hours of
Work with the Employer shall accrue no year ofEligibility Service for such
calendaryear.

(C) An Employee's Eligibility Service will be based on his total
continuousemployment relationship with theEmployer, whetheror not as an

Employee as defined in the Canteen Food and Vending Service -- Council 30

Retirement Plan.

(4) For purposes of this Article, "Benefit Service" shall mean :

(A) ServicePrior to January 1, 1981. For service prior to January 1, 1981,
an Employeeshall be credited with 1 year ofBenefit Service for each year of
Benefit Service as determined under the terms of the Council 30 Plan as in
effect December31, 1980, which was not lost pursuantto the provisions of
Article IV of the Council 30 Plan.

(B) Service After December 31, 1980. For service after December 31,

1980, an Employee shall be credited with Benefit Service for each calendar

year as an Employee in accordance with the following schedule :

flours ofWork Benefit Service
0-869 None

870-1304 6 months

1305-1739 9 months

1740 or more 1 year

(C) Benefit Service of an Employee Working Less than 40 Hours.

Anythingin this sectionto thecontrary notwithstanding, ifan Employeeis scheduled to work

regular work weeks of less than 40 hours, he shall receiveBenefit Service for each calendaryear in
accordance with the following schedule :

Hours of Work Benefit Service

0-869 None
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870- or more 1 year

(D) Benefit ServiceAfter January 1, 1988 ofan EmployeeWho is Age 60.
Ifan employeewas not consideredan Employeeunder the Canteen Foodand

Vending Service- Council 30 RetirementPlanas in effect prior to January 1,

1988, solely because the employee commenced employment with the

Companyafter attaining age 60 and if the employeeis creditedwith at least 1

Hour ofService on or after January 1, 1988 and thenbecomes an "Employee"
as defined in the Canteen Food and Vending Service — Council 30 Retirement
Plan, such Employee shall be credited with Benefit Service as computed
under this sectioncommencing on the later ofJanuary 1, 1988 or the date he
is credited with at least 1 Hour ofService on or after January 1, 1988.

(d) Coordination with Council 30 Plan. In the event that any Employee is eligible for an

Early Retirement benefit under Section 2(a) hereof, and is also eligible for a benefit under
the Council 30 Planbut such benefit is not the same formofEarly Retirementbenefit due to
the Employer's no longer continuing to participate in the Council 30 Plan, then the Board
shall coordinate the Employee's Early Retirement benefits under this Article with those

provided to the Employeeunder the Council 30 Plan such that :

(1 ) If theEmployeeis entitled to receiveunderthe Council 30 Plan a benefit that
is ActuariallyEquivalent to thebenefit he would havebeen entitled to receivehad he
been eligible for Early Retirement under the Council 30 Plan, then the Board shall
permit the Employee to elect an ActuariallyEquivalent method of payment of his

pensionbenefits underthis Article in such manneras would permit the Employee to
receivea higher benefit under this Article thanhe otherwise would have been entitled
to receiveuntil commencementofhis retirement benefitsunder the Council 30 Plan,
and to receivea lower benefit effective uponcommencement ofhis benefitsunderthe
Council 30 Plan, with the combined benefit at all times being the same amount.

(2) If theEmployee is eligible for an Early Retirementbenefit under this Article,
but the benefit he is entitled to receive under the Council 30 Plan is not Actuarially
Equivalent to the benefit he would have been eligible to receive underthe Council 30
Plan ifhe had qualified under the same Early Retirement form, then the Board shall
compute an additional benefit to be paid to such Employee equal to the actuarial
increase which otherwise would have been applicable to the Employee's benefit in
the Council 30 Plan, had the Employee qualified for such Early Retirement benefit
under the Plan. The amount of such increase shall be payable to such Employee
under the terms ofthis Plan in such form and manner as would result in duplicating
for theEmployeethe benefitshe otherwisewould have received undertheCouncil 30
Plan had he been eligible for the same form ofEarly Retirement benefit.

For purposes hereof, "Actuarial Equivalent" shall mean a benefit of
equivalent actuarial value, such equivalency to be based upon the U.P. 1984
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Mortality Table with an interest rate assumptionof6% and without adjustmentfor
SCX.

Section 3. Eligibility Rules for Normal RetirementApplicable For Early
RetirementBenefits CalculatedPursuant to this Article

(a) Eligibility. Solely for thepurposes ofdetermining theeligibility and amountofEarly
Retirement Benefits calculatedpursuantto this Article, an Employee shall be eligible for a

Normal Retirement benefit in accordance with one of the following:

( 1) Any employee who on or after the Effective Date has reached his Normal
Retirement Date shall have a nonforfeitable right to his Normal Retirement benefit
and shall be eligible to retire. After his retirement he shall be eligible to receive a

Normal Retirementbenefit, commencingon the first day ofthemonth subsequent to
such retirement.

(2) An Employee may remain actively employed after his Normal Retirement

Date, but, prior to January 1, 1987, may remain actively employedafter age 70 only
with the approval and at the option ofthe Employer. An Employeewho continues in

employment past his Normal Retirement Date shall be subject to the provisions of
Section 17 ofArticle V.

(b) Amount ofNormal RetirementBenefits. Subjectto the limitations referred to
in Section2(b)(4) hereof applicable to part-time Employees,the monthly amountof
any pension payable to a former Employee retired pursuant to the provisions of
Section 2(a) shall be computed as follows:

(1 ) In the case ofan Employeewho was vested and/or entitled to receive
maximum pension benefits at Normal Retirement of $300 per month under
the terms ofthe Council 30 Plan as ofDecember31, 1976, no benefit will be

paid under this Article, except as provided in subparagraphs (5), (6) and (7)
below.

(2) Except as provided in subparagraphs (5), (6) and (7) below, in the

case of an Employee who has 10 or more years ofEligibility Serviceunder
the terms of the Council 30 Plan but does not qualify under Section 2(b)( 1 )
hereof, a benefit based solely upon his first 20 years of combined Benefit
Servicewith the Council 30 Plan and this Plan, computed as follows:

(A) (For an Employee retiring in 1981, the sum of:

(0 $2.50 times such years ofhis Benefit Service as occurs prior
to January 1, 1980; plus

(ii) $6.50 times such year of his Benefit Service if it occurs in
1980; plus
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(iii) $12.50 times such year ofhis Benefit Service if it occurs in
1981.

(B) For an Employee retiring in 1982 or thereafter, the sum of:

(i) $5.00 times such years ofhis Benefit Serviceas occurpriorto
January 1, 1980; plus

(ii) $9.00 times such year of his Benefit Service if it occurs in
1980; plus

(iii) $15.00times such years ofhis Benefit Service as occurprior
to January 1, 1995.

For purposes of the computations in this sub-subparagraph (2), if an

Employee has more than 20 years ofBenefit Serviceunder this Article and the
Council 30 Plancombined, then any years ofBenefit Service after the earliest 20

years ofhis combinedBenefit Serviceunder this Article and under the Council
30 Plan shall be disregarded in calculating the amountofhisNormal Retirement
benefit.

(3) Except as provided in subparagraphs (5), (6) and (7) below, for an Employee
who is not vested in a pensionbenefit under the Council 30 Plan but is eligible for a

Normal Retirement benefit hereunder, a monthly benefit determinedby multiplying
his years ofBenefit Serviceprior to January 1, 1995 (not in excess of20 years) by an
amount determined as follows:

Amount
For an Employee $12.50
retiring in 1981

For an Employee retiring $15.00
in 1982 and thereafter

(4) Anything herein to the contrary notwithstanding, ifat any time an Employee
is not a full-time Employee because he has less than 32 Hours ofWork per week,
then the amountofhis monthly benefit underthis paragraph (b) shall be modified as

follows:

(A) For an Employee who has more than 20 but less than 32 Hours of
Work per week, the amount shall be 3/4 of the amount referred to in

subparagraphs (1 ), (2), (3), (5), (6) and (7) of this paragraph (b) .



(B) For any Employee who has less than 20 Hours ofWorkper week the
amount shall be 1/2 of the amount referred to in subparagraphs ( 1 ), (2), (3),

(5), (6) and (7) of this paragraph (b).

Ifan Employee's servicevaries in terms offull-time and/or different classes
ofshort-hour service, the Normal Retirement benefit shall be computedon a

prorated basis, by multiplying the average number of Hours of Work per
week for such Employee in a given year, by the fractional amountbasedupon
part-time serviceunderparagraph(4)(A) or (B) above, ifapplicable,and then

multiplying the produce of such amounts by the corresponding benefit for
such year. Ifmore than20 years ofBenefit Serviceare involved with respect
to benefits under subparagraphs ( 1 ), (2) and (3), or 25 years of Benefit
Service with respect to benefits under subparagraph (5), or 30 years of
Benefit Servicewith respect to benefits under subparagraph (6), or 35 years
of Benefit Service with respect to benefits under subparagraph (7), only the
20 years, 25 years, 30 years or 35 years, as applicable, in which the Employee
works themost (taking into considerationhis hours workedundertheCouncil
30 Plan and under this Plan) shall be used for the purpose ofmaximizing the
number ofyears in which the Employee receives benefits determinedon the
basis ofhis being a full-time employee,and appropriate adjustment will be
made by the Board to insure that between the Council 30 Plan and this Plan
the Employee does not receive double benefits.

•

(5) Ifan Employee earns any Benefit Serviceon or afterJanuary 1, 1986 which is
in excess of 20 years ofcombined Benefit Service, then the amount ofhis monthly
benefit undersubparagraphs ( 1 ), (2) and (3) ofthis paragraph (b) shall be modified by
the addition ofan amountcomputedby multiplying$15.00times such ofhis years of
Benefit Service not in excess of 5 as occur subsequent to December 31, 1985 and

prior to January 1, 1995.

(6) Ifan Employee earns any Benefit Serviceon or afterJanuary 1, 1991 which is
in excess of 25 years ofcombined Benefit Service, then the amount ofhis monthly
benefit under subparagraphs (1 ), (2), (3), and (5) of this paragraph (b) shall be
modified by the addition ofan amountcomputed bymultiplying$15.00 timessuch of
his years ofBenefit Servicenot in excess of4 as occur subsequent to December31,
1990 and prior to January 1, 1995.

(7) Ifan Employee earns any Benefit Serviceon or after January 1, 1995 which is
in excess of35 years ofcombined Benefit Service, then the amount ofhis monthly
benefit under subparagraphs ( 1 ), (2), (3), and (5) of this paragraph (b) shall be
modified by the addition ofan amount computed bymultiplying$17.00 timessuch of
his years ofBenefit Service as occur subsequent to January 1, 1995.

(c) Commencementand Duration ofPayments. AnEmployeeshall be eligible to receive
NormalRetirementbenefits commencingon the first day ofthemonth following the month
in which the Employeeactually retires, but such benefitswill not be payableuntil the Board
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receives a proper Applicationfrom the Employee for such benefit and shall be payable on
the first day of each month thereafter during the life of such retired Employee, but in no
event will a retirement benefit be payable after the date of the retired Employee's death
unless a Qualified Joint and Survivor Annuity is applicable in accordance with the

provisions ofArticle VII. The monthly benefits provided under this Section 2 shall be
roundedup to the next higher dollar. An Employeewho continuesin employment past his
Normal Retirement Date shall be subjectto the suspension ofbenefitsprovisions ofsection
4 below.

Section 4. Suspension of Benefits Rules for Former Canteen and Vending Service -
Council 30 RetirementPlan Participants

(a) Applicability. An Employee who becomes eligible for benefits under this Plan by
virtue of the merger between the Canteen Food and Vending Service — Council 30
Retirement Plan and the Retail, Wholesaleand Department Store International Union and

Industry Pension Fund shall be subject to the Suspension ofBenefits Rules in accordance
with the provisions of this Section 4.

(b) Effect ofRehire and Postponed Retirement. Except as hereinafter provided to the

contrary, if an Employee who is retired or separated from service for reasons other than
Total and PermanentDisability is rehired, or ifan Employeecontinues in employment past
his Normal Retirement Date, pension payments to such Employee shall be suspended for
any month, during which the Employee completes 40 or more Hours of Service (as

hereinafterdefined) (or receivespaymentfor Hours ofServiceon each of 8 or more days in
the event that actualnumbersofHours ofServiceare not determinedor used by the Plan for
that Employee for any purpose ) . For purposes ofdetermining Hours ofServicehereunder:

( 1 ) An Hour ofServiceis each hour for which an Employee is paid orentitled to

paymentby the Employer, as an Employee, for the performanceofduties during the

applicable month. Hours ofServiceshall be creditedto Employeesfor theapplicable
month during which the duties are performed. Credit shall be given for hoursworked
irrespective ofwhether at straight time or premium pay.

(2) An HourofServiceis each hour for which an Employeeis paid, or entitled to

paymentby the Employer, on accountofa period of time during which no duties are

performed (irrespectiveofwhether the employment relationship has terminated) due
to vacation, holiday, illness, incapacity (including disability), layoff, jury duty,
military duty, or leave ofabsence. For purposes of this paragraph(2), a paymentshall
be deemed to be made by or due from the Employer, regardless of whether such

payment is made by or due from the Employer directly, or indirectlythrough, among
others, a Trust Fund or insurance company to which the Employer contributesorpays
premiums and regardless ofwhether contributions made by or due to the Trust Fund,
insurer or other entity are for thebenefit ofparticular Employeesor are on behalf ofa

groupofEmployees in the aggregate. Hours ofServicecredited hereunder onaccount
ofa payment calculated on the basis of units of time, such as hours, days, weeks, or
months, shall be credited to the computation period or periods in which occurs the
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period when no duties are performed, beginning with the firstunit of time to which the

payment relates.

Ifpayment is not calculatedon the basis ofunits oftime, these Hours shallbe
credited to the computation period during which no duties are performed, or if the

period during which no duties are performed extends beyond 1 computation period,
such Hours shall be allocated,as determinedby theBoard betweennot more than the
first 2 computation periods on any reasonable basis consistently applied to all
Employeeswithin the samejob classification. No such suspension mayoccurunless
the Board shall have notified the Employee, by personal delivery or first class mail
during the first calendar month in which the Planwithholds payment, thathis benefits
are suspended. Such notice shall include a description of the reasons why the

paymentsare being suspended, a copy of this Section,a general description of these

suspension of benefits provisions and the Plan's Claims and Claims Review
Procedures or, ifapplicable, the SummaryPlan Description, with a reference to the

specific pages in which suspension ofbenefits provisions are discussed, a statement
that applicable Department of Labor Regulations may be found in Subsection
2530.203-3 of Title 29 of the Code of Federal Regulations, a description of the
manner in which the Board will offset any suspendable amounts mistakenly paid,
togetherwith a specification oftheperiods ofemployment and suspendable amounts

subjectto offset, ifany, and copies ofall forms whichmustbe filedby the Employee.
Thepensionofsuch Employeeshall commenceor resume not later than the first day
of the third month following themonth inwhich theEmployeeceases to be employed
for40 or more Hours ofService (or 8 or more days, in the event that actual numbers
ofHours ofServiceare not counted, ifapplicable), provided that theEmployeeshall
have notifiedtheBoard that he has ceased such employment. The Plan's Claimsand
Claims Review Procedures shall be used for all requests by an Employee for
determinations ofhis status concerning suspension ofbenefits.

The initial payment on resumption ofbenefits (the "initial payment") shall
include the payment scheduled to occur in the calendar month when payments
resume and any amounts withheld betweencessation ofemploymentand resumption
of payments, less any amounts subject to offset. In the event that the Employee
receives a benefit payment for a month in which he has completed40 or more Hours
of Service (or 8 or more days, in the event that actual numbers of Hours ofService
are not counted, if applicable), such payment shall be deducted from the initial
payment and from benefits subsequently payableto theEmployee, provided that the
offset does not exceed, in any 1 month, 25% ofthe Employee's total monthly benefit
for that calendarmonth (excluding the initial payment,whichpayment is subject to
offset without limitation) .

Upon the Employee's initial retirement ifhe has continued in employment
past his Normal Retirement Date or upon his subsequent retirement, the pension
payable to such Employee shall be calculated as if the retired Employee were then
first retired, but shall be based upon his Benefit Serviceas determinedunderArticle
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V oftheRWDSU Plan, or, ifapplicable, Sections 1 through 3 above. Provision for a

retired Employee on DisabilityRetirement is made in Article V, Section 5.

Anythingto the contrary in : the foregoing notwithstanding, ifthe Employee
has received a lump sum payout of the Actuarial Equivalent value of his vested

monthly pension benefit in accordance with the provisions ofArticle VIII of the
RWDSU Plan then his right, ifany, to a further pension benefit upon rehire shall be
determined in accordance with the provisions of such Article V, Section 18 (a)(2) of
the RWDSU Plan.

Anythingto the contraryherein notwithstanding,the paymentofthe benefitof
an Employeewhichis suspended in accordance with this Sectionshallcommence no
later than the time prescribedunderArticle XVII ofthe RWDSU Plan. In the event
the benefit of a Non-5% owner is suspended beyond April 1 of the calendar year
following the calendaryearwhen he attainsage 70 1 /2, his Accrued Benefit shall be

actuarially increased as provided in paragraph (b) of this Section.

Any benefitswhichtheEmployeemay accrue whichare attributable to years
ofBenefit Serviceearned after benefit payments commenceshall be reduced (butnot
below the Employee's Normal Retirement benefit for the prior Plan Year) by the
Actuarial Equivalent of the total benefit distributions made to the Employee by the
close of the Plan Year within themeaningofSection411 (b) ofthe Code and Section
1.411(b)-2(b)(4)(ii) ofRegulations thereunder. The Plan disttibutions are limited to
distributions made to the Employee during a period for which the Plan would
(withoutregard to Code Section 401(a)(9)), provide for suspension ofthe Employee's
benefits as set forth in this Section. Distributions shall be disregarded to the extent
the total amount of the distribution to the Employee by the close of the Plan Year
exceeds the total amount ofthe distributions the Employee would have received by
the close ofthe Plan Year if the distributions had been made in accordance with the
Plan's Normal Form of benefit distribution. If by the close of the Plan Year, the
Actuarial Equivalent of total Plan benefit distributions made to the Employee and
taken into account hereunder is greater than the total benefit accruals required
hereunder for the Plan Years in which such distributions were made, the Plan shall
not accrue any benefit on behalf of the Employee for the Plan Year.

(c) Distributions to Non-5% Owners

( 1 ) For an Employee who attains age 70 1/2 before January 1, 1988, and for an

Employeewho attainsage 70 1 /2 on or after January 1, 2000, theAccrued Benefit of
an Employee who is not a 5% owner must be distributed or commence to be
distributed on the first day ofApril following the latter of the calendaryear in which
the Employee (i) actually retires from employment with the Employer, or (ii) attains
the age 70 1 /2. The Accrued Benefit ofan Employee for whom commencementof
benefits is delayed beyond April 1 following the calendar year in which he attains age
70 1/2 shall be actuarially increased to take accountoftheperiod after April 1 ofthe
calendar year following the calendar year in whichthe Employeeattains age 70 1/2 in
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which the Employee is not receiving any benefits under this Plan. The actuarial
increase payable to the Employee with respect to such period shall be the Actuarial

Equivalent of the Employee's Accrued Benefit that would have been payableas of
thedate the actuarial increase commences (i.e. theApril 1 following the calendar year
in which the Employee attainedage 70 1/2) ifbenefitshadcommencedon that date;

plus the Actuarial Equivalent of any additional benefits accrued after that date;
reduced by the Actuarial Equivalent of any distributions made with respect to the

Employee's Accrued Benefit after that date, as provided in paragraph (b) of this
Section.

(2) For an Employeewho attainsage 70 1/2 after December31, 1987 and before

January 1, 2000, the Accrued Benefit ofan Employeewho is not a 5% ownermustbe

distributed or commenceto be distributed on or before the first day ofApril of the

calendar year in which the Employee attains age 70 1 /2.



ARTICLE XVII

MINIMUM DISTRIBUTION REQUIREMENTS OF CODE SECTION 401 (A)(9).

Section 1. General Rules

(a) Effective Date. This article will apply for purposes ofdeterminingrequiredminimum
distributions for calendar years beginning with the 2003 calendar year.

(b) Precedence. The requirements of this article will take precedence over any
inconsistentprovisions ofthe Plan.

(c) RequirementsofTreasuryRegulationsIncorporated.All distributions requiredunder
this article will be determinedand made in accordance with the Treasuryregulations under
Section 401 (a)(9) of the Internal Revenue Code.

(d) TEFRA Section 242(b)(2) Elections. Notwithstanding the other provisions of this

article, other than section 1 (c), distributions may be made undera designationmade before

January 1, 1984, in accordance with section 242(b)(2) of the Tax Equity and Fiscal

Responsibility Act (TEFRA) and theprovisions ofthe Plan that relate to section242(b)(2)
of TEFRA.

Section 2. Time and Manner of Distribution.

(a) Required Beginning Date. The Participant's entire interest will be distributed, or

begin to be distributed, to the Paiticipant no later than theParticipant'sRequiredBeginning
Date.

(b) Death of Participant Before Distributions Begin. If the Participant dies before
distributions begin, the Participant's entire interest will be distributed, or begin to be

distributed, no later than as follows:

(1) If the Participant's surviving Spouse is the Participant's sole designated
Beneficiary, thendistributions to the surviving Spouse will begin byDecember 31 of
the calendar year immediately following the calendar year in which the Participant
died, or by December 31 of the calendaryear in which the Participant would have
attainedage 70 1 /2, if later.

(2) If the Participant's surviving Spouse is not the Participant's sole designated
Beneficiary, thendistributions to the designated Beneficiary will beginby December

31 of the calendar year immediately following the calendar year in which the

Participant died.

(3) Ifthere is no designated Beneficiary as ofSeptember 30 ofthe yearfollowing
the year ofthe Participant'sdeath, the Participant's entire interestwill be distributed

by December 31 of the calendar year containing the fifth anniversary of the

Participant'sdeath.

94



(4) If the Participant's surviving Spouse is the Patticipant's sole designated

Beneficiary and the surviving Spouse dies after the Participant but before
distributions to the surviving Spouse begin, this Section 2(b), other than Section
2(b)( 1 ), will apply as if the surviving Spouse were the Participant.

(5) For purposes ofthis Section2(b) and Section 5, distributions are considered
to begin on theParticipant'sRequiredBeginning Date (or, ifSection2(b)(4) applies,
the date distributions are required to begin to the surviving Spouse under Section
2(b)(1 )) . If annuity payments irrevocably commenceto the Participant before the

Participant's Required Beginning Date (or to the Participant's surviving Spouse
before the date distributions are required to begin to the surviving Spouse under
Section 2(b)(1 )), the date distributions are considered to begin is the date

distributions actually commence.

(c) Form ofDistribution. Unlessthe Participant's interest is distributed in the formofan

annuity purchased from an insurancecompanyor in a single sum on or before the required
beginning date, as of the first distribution calendar year distributions will be made in
accordance with Sections 3, 4 and 5 ofthis article. If the Participant's interest is distributed
in the form ofan annuity purchased from an insurancecompany,distributions thereunder
will be made in accordance with the requirementsofsection401 (a)(9) ofthe Code and the

Treasuryregulations.

Section 3. Determination of Amount to be Distributed Each Year.

(a) General Annuity Requirements. If the Participant's interest is paid in the form of
annuity distributions under the Plan, payments under the annuity will satisfy the following
requirements:

(1 ) the annuity distributions will be paid in periodic payments made at intervals
not longer than one year;

(2) the distribution period will be over a life (or lives) or over aperiodcertainnot

longer than the period described in Section 4 or 5;

(3) once payments havebegun over a period certain, theperiod certainwill not be

changed even if the period certain is shorter than the maximum permitted;

(4) payments will either be nonincreasing or increase only as follows:

(A) by an annual percentage increase that does not exceed the annual

percentage increase in a cost-of-living index that is based on prices of all
items and issued by the Bureau ofLabor Statistics;

(B) to the extent of the reduction in the amount of the Participant's
payments to provide for a survivor benefit upon death, but only if the

Beneficiary whose life was being used to determine the distribution period
described in Section 4 dies or is no longer the Participant's Beneficiary
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pursuantto a qualified domestic relations orderwithin themeaningofsection
414 (p);

(C) to provide cash refunds of employee contributions upon the

Participant's death; or

(D) to pay increased benefits that result from a Plan amendment.

(b) Amount Required to be Distributed by Required Beginning Date. The amount that
must be distributed on or before the Participant's Required Beginning Date (or, if the

Participant dies beforedistributions begin, the date distributions are requiredto beginunder
Section2(b)(1 ) or (2)) is thepaymentthat is required for one paymentinterval. The second

paymentneed not be made until the end ofthe next payment interval even if that payment
interval ends in the next calendar year. Payment intervals are the periods for which

payments are received, e.g., bi-monthly, monthly, semi -annually, or annually. All of the

Participant'sbenefit accruals as ofthe last dayofthe first distribution calendaryearwill be
included in the calculation of the amount of the annuity payments for payment intervals

ending on or after the Participant's Required Beginning Date.

(c) AdditionalAccruals After First DistributionCalendarYear. Any additional benefits

accruing to the Participant in a calendaryear after the first distribution calendaryear will be
distributed beginning with the first payment interval ending in the calendar year
immediately following the calendaryear in which such amount accrues.

Section 4. Requirements For Annuity Distributions That Commence During
Participant's Lifetime.

(a) Joint Life Annuities Where the Beneficiary Is Not the Participant's Spouse. If the

Participant's interest is being distributed in the form of a joint and survivor annuity for the

joint lives oftheParticipant and a non-Spouse Beneficiary, annuity payments to be made on
or after the Participant'sRequired Beginning Date to the designated Beneficiary after the

Participant's death must not at any time exceed the applicable percentage of the annuity
payment for such period that would have been payable to the Participant using the table set
forth in Q8cA-2 of section 1.401 (a)(9)-6 of the Treasury regulations. If the form of
distribution combinesa jointand survivor annuity for thejoint lives ofthe Participant and a

non-Spouse Beneficiary and a period certain annuity, the requirement in the preceding
sentence will apply to annuity paymentsto be made to the designated Beneficiary after the

expiration of the period certain.

(b) Period Certain Annuities. Unless the Participant's Spouse is the sole designated
Beneficiary and the form of distribution is a period certain and no life annuity, the period
certain for an annuity distribution commencing during the Paiticipant's lifetime may not
exceed the applicable distribution period for the Participant under the Uniform Lifetime
Table set forthin section 1.401(a)(9)-9 oftheTreasuryregulations for the calendar year that
containstheAnnuityStartingDate. If the AnnuityStartingDateprecedes the year in which
the Participant reaches age 70, the applicable distribution period for the Participant is the
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distribution period for age 70 under the Uniform Lifetime Table set forth in section
1.401(0(9)-9 of the Treasury regulations plus the excess of 70 over the age of the

Participant as of the Participant's birthday in the year that contains the Annuity Starting
Date. If the Participant's Spouse is the Participant's sole designated Beneficiaiyand the
formofdistribution is a period certain and no life annuity, the period certainmaynot exceed
the longer of the Participant's applicable distribution period, as determined under this
section 4(b), or the joint life and last survivor expectancy of the Participant and the

Participant's Spouse as determined under the Joint and Last Survivor Table set forth in
section 1.401(a)(9)-9 of the Treasuly regulations, using the Participant's and Spouse's
attained ages as of theParticipant'sand Spouse's birthdays in the calendaryear thatcontains
the Annuity Starting Date.

Section 5. Requirements For MinimumDistributions Where Participant Dies
Before Date Distributions Begin.

(a) Participant Survived by DesignatedBeneficiaiy. Ifthe Participantdies before the date
distribution of his or her interest begins and there is a designated Beneficiary, the

Participant'sentire interestwill be distributed, beginningno later than the time described in
Section2(b)(1 ) or (2), over the life ofthe designated Beneficiary or overa period certainnot

exceeding:

( 1 ) unless the AnnuityStarting Date is before the first distribution calendaryear,
the life expectancy ofthe designated Beneficiary determinedusing the Beneficiary's
age as of the Beneficiary's birthday in the calendar year immediately following the
calendaryear of the Participant's death; or

(2) if the Annuity Starting Date is before the first distribution calendaryear, the
, life expectancyofthe designated Beneficiary determinedusing theBeneficiary's age

as oftheBeneficiary's birthday in the calendaryear thatcontainstheAnnuityStarting
Date.

(b) No Designated Beneficiary. If theParticipant dies before the date distributions begin
and there is no designated Beneficiary as ofSeptember 30 of theyear following the year of
the Participant'sdeath, distribution ofthe Participant's entire interestwill be completedby
December31 ofthe calendaryearcontaining the fifth anniversaiyofthe Participant'sdeath.

(c) Death of Surviving Spouse Before Distributions to Surviving Spouse Begin. If the

Participant dies before the date distributionofhis or her interest begins, the Participant's
surviving Spouse is theParticipant'ssole designated Beneficiary, and the surviving Spouse
dies before distributions to the surviving Spouse begin, this Section 5 will apply as if the

surviving Spouse were the Participant, except that the time by which distributions must

begin will be determinedwithout regard to Section 2(b)( 1 ) .
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Section 6. Definitions.

(a) DesignatedBeneficiary. The individualwho is designated as the Beneficiary under
the Plan and is the designated Beneficiary under section401 (a)(9) of the Internal Revenue
Code and section 1.401(a)(9)-1, Q&A-4, of the Treasuryregulations.

(b) Distribution calendar year. A calendar year for which a minimum distribution is

required. For distributions beginning before the Participant's death, the first distribution
calendar year is the calendaryear immediately preceding the calendaryear which contains
theParticipant'srequired beginning date. For distributions beginning after the Participant's
death, the first distributioncalendar year is the calendar year in which distributions are

required to begin pursuantto Section 2(b) .

(c) Life expectancy. Life expectancy as computed by use of the Single Life Table in
section 1.401(a)(9)-9 of the Treasuryregulations.

(d) Required beginning date. The April 1 following the calendar year in which the

Participantwill reach age 70- 1/2, or, if later, terminateswork in Covered Employment. The

phrase "or, if later, terminates work in Covered Employment" shall not apply to a

Participant who is a 5% owner of an Employer as defined in Section416 of the Code,

during the period prior to reaching age 70- 1 /2, as specified in Section 401 (a)(9)(C) of the
Code.
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IN WITNESS WHEREOF, the Trustees have adopted the foregoing Amendment and

Restatement ofthe PensionPlanto be effective as ofJanuary 1, 2014, this day of ,
2014.

UNION-DESIGNATED TRUSTEES EMPLOYER -DESIGNATED TRUSTEES

B. By: R
B. By :

B. By :
7)ax)-(A1,

B
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AMENDMENTNO. 1

TO THE

RETAIL, WHOLESALE AND DEPARTMENT STORE
INTERNATIONAL UNION AND INDUSTRY PENSION PLAN

(As Amended and Restated Effective January 1, 2014 )

WHEREAS, pursuant to Article XI, Section 1 of the Retail, Wholesaleand Department
Store International Union and Industry Pension Plan (the "Plan"), the Plan's Board ofTrustees

(the "Board") has the sole and absolute discretionary authority to amend the Plan; and

WHEREAS, the Board wishes to amend the Plan to incorporate the benefit changes that
are part of the Rehabilitation Plan adopted by the Board on November 23, 2015;

NOW, THEREFORE, in consideration of the foregoing premises, the Plan is

hereby amended as set forth in the attached Appendix 1.

IN WITNESS WHEREOF, this Plan Amendment No. 1 was adopted on this

2-3 day ofNovember, 2015.

UNION -DESIGNATED TRUSTEES EMPLOYER -DESIGNATED TRUSTEES
A
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APPENDIX I

In accordance with ERISA Section 305 (e) and Code Section 432(e), on November 23, 2015, the
Board ofTrustees adopted a rehabilitation plan (the "Rehabilitation Plan") . This Appendix 1

contains the terms of the Rehabilitation Plan that amend the Retail, Wholesale and Department
Store International Union and Industry Pension Plan document. The benefit changes described in

Appendix 1 are effective :

1. February 1, 2016 for those with an Annuity Starting Date on or after February 1, 2016
but preceding the date that they are subject to a Schedule,or
2 For all others, the later of:

A. February 1, 2016, or
B. The effective date of an agreement that conforms to one of the Schedules.

However, in no event will the benefit changes be effective until 30 days after notificationof the
benefit changes is sent to the Participants.

ALTERNATIVE SCHEDULE # 1

1. Alternative Schedule 111 Effective Date

The effective date of the benefit changes described in Alternative Schedule # 1 is the
effective date of a collective bargaining agreement or participation agreement adopting a

contribution schedule that contains terms consistent with Alternative Schedule # 1 (the
"AlternativeSchedule # 1 Effective Date") .

2. Changes in Benefits under Alternative Schedule #1

• Any additional Employer contributions specifically required by this Schedule shall
not be credited toward benefit accruals nor shall be recognized in determining the

applicable Monthly Benefit Multiplier.

. The Early Retirement Pension described in Article V, Sections 3 and 4 of the Plan is
calculated by applying the "Percentage Reduction in Benefits" table specified in
Article V, Section 4 (d) of the Plan to the Participant's entire accrued benefit under the
Plan.

• The Lump Sum Payment Option payable under Article VIII, Section 2 of the Plan is
no longer available and is eliminated as a Plan provision for all Participants, surviving
Spouses, Beneficiaries and Alternate Payees. Also, lump sum distributions in excess
of $5,000 payable under Article VIII, Section 6 of the Plan are no longer payable and
are eliminated as a Plan provision for all Participants, surviving Spouses,
Beneficiaries and Alternate Payees..



ALTERNATIVE SCHEDULE #2

I. Alternative Schedule #2 Effective Date

The effective date of the benefit changes described in Alternative Schedule #2 is the
effective date of a collective bargaining agreement or participation agreement adopting a

contribution schedule that contains terms consistent with Alternative Schedule #2 (the
"Alternative Schedule #2 Effective Date") ,

2. Changes in Benefits under Alternative Schedule #2

• Any additional Employer contributions specifically required by this Schedule shall
not be credited toward benefit accruals nor shall be recognized in determining the

applicable Monthly Benefit Multiplier.

• The Lump Sum Payment Option payable under Article VIII, Section 2 of the Plan is
no longer available and is eliminated as a Plan provision for all Participants, surviving
Spouses, Beneficiaries and Alternate Payees. Also, lump sum distributions in excess
of $5,000 payable under Article VIII, Section 6 of the Plan are no longer payable and
are eliminated as a Plan provision for all Participants, surviving Spouses,
Beneficiaries and Alternate Payees..

DEFAULT SCHEDULE

I. Default Schedule Effective Date

The effective date of the benefit changes described in the Default Schedule is the
effective date of a collective bargaining agreement or participation agreementadopting a

contribution schedule that contains terms consistent with the Default Schedule or as

otherwise provided below (the "Default Schedule Effective Date") .

If a collective bargaining agreement providing for contributions to the Plan that was in
effect on January I, 2015 expires and, after receiving the Schedules, the bargaining
parties fail to adopt an agreement with terms consistent with any of the Schedules, the
Default Schedule will be implemented automatically 180 days after the date on which
the collective bargaining agreement expires, but no earlier than 180 days after receiving
the Schedules. Upon automatic imposition of the Default Schedule as required by
ERISA and the Code, the benefits and contribution rates will be adjusted accordingly.
However, in cases where a successor agreement to a collective bargaining agreement in
effect on January 1, 2015 was completed (and in effect) as of December 23, 2015, the
Default Schedule will not be implemented automatically until the successor agreement
expires.

The Default Schedule also will be implemented automatically on June 28, 2016 for non-

collectively-bargained Employers (i.e., Employers participating in the Fund solely
pursuant to a participation agreement ) and with respect to Employers whose collective

bargaining agreements expired prior to January 1, 2015, unless such groups or Employers
have previously entered into an agreement that is consistentwith one of the Schedules.
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2. Changes in Benefits under the Default Schedule

The Default Schedule requires the reduction and/or eliminationof "adjustable benefits"

(as such term is defined in Section 432 (e)(8 ) of the Code) under the Plan. The normal
retirement benefit (Normal Pension ) payable at Normal Retirement Age is not an

adjustable benefit and will not be reduced or eliminated. As of the Default Schedule
Effective Date, adjustable benefits will be reduced to the maximum extent provided
under Section 432(e)(8) of the Code. These reductions are as follows:

• With respect to monthly benefit accruals, if any, earned after the Default Schedule
I

Effective Date, the applicable Monthly Benefit Multiplier shall be equal to :

o The product of !

m the required Employer weekly contribution rate under the collective

bargaining or participation agreement in effect as of January 1, 2015
that covers the Participant,

DI 52 weeks, and
• 1.00%, or

o if lower, the applicable Monthly Benefit Multiplier for the Participant under
the Plan provisions in effect on January 1, 2015.

• Any additional Employer contributions specifically required by this Schedule shall
not be credited toward benefit accruals nor shall be recognized in determining the

applicable Monthly Benefit Multiplier. In no event shall the Monthly Benefit
Multiplier exceed that which would have been applicable based on the Plan

provisions and the terms of the collective bargaining (or participation ) agreement in
effect as of January 1, 2015.

I

• The Early Retirement Pension described in Article V, Sections 3 and 4 of the Plan is I

calculated by applying the "Percentage Reduction in Benefits" table specified in
Article V, Section 4(d) of the Plan to the Participant's entire accrued benefit under the
Plan.

I

i• The Lump Sum Payment Option payable under Article VIII, Section 2 of the Plan is I

no longer available and is eliminated as a Plan provision for all Participants, surviving i

Spouses, Beneficiaries and Alternate Payees. Also, lump sum distributions in excess
of $5,000 payable under Article VIII, Section 6 of the Plan are no longer payable and
are eliminated as a Plan provision for all Participants, surviving Spouses,
Beneficiaries and Alternate Payees.

i

• The Disability Pension described in Article V, Sections 5 and 6 of the Plan is
eliminated.

• The 36 -Month Guarantee option described in Article V, Section 11 of the Plan is
eliminated.

• All optional forms of payment described in Article VIII, Sections 1 (Joint and
Survivor Pension (Non-Spousal)), 3 ( 120-Month Certain Payment Option) and 4



(Qualified Optional Survivor Pension ) and Article VII, Section 3 (Pop-Up Feature ) of
the Plan are eliminated.

• All increases in the Monthly Benefit Multiplier taking effect in the five-year period
ended December 31, 2014 are rescinded. This includes benefit increases resulting
from the bargaining parties' having negotiated a higher contribution rate, resulting in
a higher Monthly Benefit Multiplier. However, the higher contribution rate remains

payable to the Plan.

ELIMINATION OF LUMP SUM BENEFITOPTIONS AS OF MAY 1, 2015

Notwithstanding anything herein to the contrary, effective for Annuity Starting Dates of May 1,
2015 or later, the Lump Sum PaymentOption payable under Article VIII, Section 2 of the Plan is
no longer available and is eliminated as a Plan provision for all Participants, surviving Spouses,
Beneficiaries and Alternate Payees. Also effective for Annuity Starting Dates ofMay 1, 2015 or
later, lump sum distributions in excess of $5,000 payable under Article VIII, Section 6 of the
Plan are no longer payable and are eliminated as a Plan provision for all Participants, surviving
Spouses, Beneficiaries and Alternate Payees..

ANNUITY STARTING DATES PRIOR TO FEBRUARY 1, 2016

The benefits payable under the. Plan to Participants with an Annuity Starting Date prior to

February 1, 2016, surviving Spouses and Beneficiaries with an Annuity Starting Date prior to

February 1, 2016, and Alternate Payees with an Annuity Starting Date prior to February 1, 2016
shall not be modified or reduced under the Rehabilitation Plan (except as set forth above with
regard to lump sum benefit options) . Accordingly, for a Participant with an Annuity Staring
Date prior to February 1, 2016, his or her a surviving Spouse or Beneficiary shall be eligible to
receive his or her portion, if any, of the Participant's benefit, in accordance with the optional
form of benefit elected by the Participant, even if the benefit to the surviving Spouse or

Beneficiary starts after February 1, 2016 and that optional form of benefit would otherwise not
be available under the Rehabilitation Plan.

DETERMINATION OF APPLICABLESCHEDULE OR, IF NOT SUBJECT TO A
SCHEDULE, DETERMINATIONOF APPLICABLEBENEFIT CHANGES

1. Annuity Starting Dates on or after February 1, 2016.

A. Participants with an Annuity Starting Date on or after February 1, 2016 who become

subject to a Schedule of the Rehabilitation Plan through the process of collective

bargaining, or the equivalent for non-bargained Participants, or who have the Default
Schedule imposed unilaterally as a result of their bargaining representatives or

Employer failing to agree upon contribution rates consistent with a Schedule, shall
have their benefits determinedbased on the terms of the applicable Schedule effective
with the effective date of the collective bargaining agreement (or participation
agreement ) that is consistent with the Schedule, or if applicable, the date the Default
Schedule is imposed in accordance with this Amendment and the Rehabilitation Plan.
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B. Participants with an Annuity Starting Date on or after February 1, 2016 who do not
become subject to a Schedule of the Rehabilitation Plan and (i) whose last required
contribution was for a period of work prior to May 1, 2015, and (ii ) who were not

being credited with Hours of Service for non-working periods on or after May 1,
2015 due to qualified military service, disability, or injury covered by any Workers'

CompensationLaw or similar law, shall have their benefits modified as follows under
the Rehabilitation Plan, effective as of February 1, 2016, making allowance for
legally required notification :

D The Early Retirement Pension described in Article V, Sections 3 and 4 of the Plan
is eliminated,

D The Disability Pension described in Article V, Sections 5 and 6 of the Plan is
eliminated.

D The 36-Month Guarantee option described in Article V, Section 11 of the Plan is
eliminated.

D All optional forms of payment described in Article VIII, Sections 1 (Joint and
Survivor Pension (Non-Spousal)) , 3 (120-Month Certain Payment Option) and 4

(Qualified Optional Survivor Pension ) and Article VII, Section 3 (Pop-Up
Feature ) of the Plan are eliminated.

•

D All increases in the Monthly Benefit Multiplier taking effect in the five-year
period ended December 31, 2014 are rescinded. This includes benefit increases

resulting from the bargaining parties' having negotiated a higher contribution rate,
resulting in a higher Monthly Benefit Multiplier. However, the higher
contribution rate remains payable to the Plan.

D With respect to Spouses with Annuity Starting Dates on or after February 1, 2016,
no Pre-Retirement Survivor Pension under Article VII, Section 1 (b) of the Plan
shall commenceearlier than the date on which the Participant would have attained

age 65.

D With respect to Beneficiaries who would have Annuity Starting Dates on or after

February 1, 2016, the non-spousal pre-retirement survivor benefit under Article
V, Section 11 of the Plan is eliminated.

C. Participants with an Annuity Starting Date on or after February 1, 2016 who do not
become subject to a Schedule of the Rehabilitation Plan and (i) whose last required
contribution was for aperiod ofwork on or after May 1, 2015, and (ii) who were not
being credited with Hours of Service for non-working periods on or after February 1,
2016 due to qualified military service, disability, or injury covered by any Workers'
Compensation Law or similar law„ shall have their benefits modified as follows
under the Rehabilitation Plan, effective as of February 1, 2016, making allowance for
legally required notification :
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> The Early Retirement Pension described in Article V, Sections 3 and 4 of the Plan
is calculated by applying the "Percentage Reduction in Benefits" table specified
in Article V, Section 4(d) of the Plan to the Participant's entire accrued benefit
under the Plan.

> The Disability Pension described in Article V, Sections 5 and 6 of the Plan is
eliminated.

> The 36-Month Guarantee option described in Article V, Section 11 of the Plan is
eliminated.

> All optional forms of payment described in Article VIII, Sections 1 (Joint and
Survivor Pension (Non -Spousal )) , 3 ( 120-Month Certain Payment Option) and 4

(Qualified Optional Survivor Pension ) and Article VII, Section 3 (Pop-Up
Feature ) of the Plan are eliminated.

> All increases in the Monthly Benefit Multiplier taking effect in the five-year
period ended December 31, 2014 are rescinded. This includes benefit increases

resulting from the bargaining parties' having negotiated a higher contributionrate,
resulting in a higher Monthly Benefit Multiplier. However, the higher
contribution rate remains payable to the Plan.

> With respect to Spouses with Annuity Starting Dates on or after February 1, 2016,
no Pre-Retirement Survivor Pension under Article VII, Section 1 (b) of the Plan
shall commenceearlier than the date on which the Participant would have attained

age 55.

> With respect to Beneficiaries who would have Annuity Starting Dates on or after

February 1, 2016, the non-spousal pre-retirement survivor benefit under Article
V, Section 11 of the Plan is eliminated.

2. Non-Bargaining Unit Employees

For non-bargaining unit employees employed by Employers who also contribute to the
Plan on behalf of bargaining unit employees, the Schedule and effective date for that

Employer's non-bargaining unit employees is the same as the Scheduleand effective date
for that Employer's bargaining unit employees. For non-bargaining unit employees not

employed by an Employer that contributes pursuant to a collective bargaining agreement,
the effective date is the earlier of the Employer's adoption of a Schedule or June 28,
2016.

3. Updated Schedules

Notwithstanding subsequent changes to the Schedules, a Schedule provided by the Board
and relied upon by the bargaining parties in negotiating a collective bargaining agreement
shall remain in effect for the duration of that collective bargaining agreement, and the
collective bargaining agreement shall be deemed to be consistent with the Rehabilitation

Plan, even if the Schedules are updated during the duration of that collective bargaining
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agreement. However, a collective bargaining agreement that is renewed or extended
must include terms consistent with one of the Schedules in effect at the time of the
renewal or extension.

With respect to Employers that participate in the Plan solely pursuant to a participation
agreement, the issue of the applicabilitydate of an updated Schedule will be addressed in
the updated Rehabilitation Plan and updated Schedule.

If a collective bargaining or participation agreement providing for contributions in
accordance with a Schedule expires after one or more updated Schedules have been

provided, and the parties fail to adopt a contribution scheduleconsistent with the updated
Rehabilitation Plan and any of its Schedules, then by 180 days after the expiration of such

agreement, the Schedule applicable to the expired agreement, as updated and in effect on
such expiration, will be automatically imposed.

4. New Schedule Due to Change in Employer or Negotiation ofNew Schedule

If a Participant changes Employers, or his Employer negotiates terms consistent with a

Schedule different from the Schedule it originally adopted, and as a result, the Participant
becomes covered by one Schedule and then a second Schedule that provides a higher
level of benefits and contributions than the first, then benefits accrued by the Participant
up to the effective date of the second Schedule (the "Change Date" ) will be determined
under the first Schedule, and benefits accruing after the Change Date will be determined
under the second Schedule. However, if the second Schedule provides a lower level of
benefits and contributions than the first Schedule, the terms of the second Schedule shall
govern with respect to all benefits earned by the Participant, except that, other than recent
benefit improvements as provided under Code Section 432(e)(8)(A)(iv)(III), the accrued
benefit payable at Normal Retirement Age as of the Change Date shall not be reduced

merely due to such change of Schedules. Further, once a Participant becomes subject to
the Default Schedule, the provisions of the Default Schedule other than the benefit
accrual will be applied to their entire benefit, except that eligibility for the Disability
Pension will be consistent with the terms of the applicable Scheduleon the date that is (or
would be) the Annuity Starting Date of the Disability Pension.

5. Contribution Rates in Excess of Amounts Required under Schedule

If an Employer agrees to contribution rates that are in excess of the amounts required
under the applicable Schedule, such rates can be used to increase the Monthly Benefit

Multiplier applicable to the Participant's retirement benefit with respect to benefit
accruals occurring on or after the effective date of the contribution rate increase (but
cannot be used to increase the Monthly Benefit Multiplier applicable to Pension Credit

previously earned ) , provided the Participant (prior to the change in the negotiated
contribution rate) was not already subject to the Default Schedule.

DISCRETION OF THE BOARD

The Board has the sole and absolute discretion to determine from time to time whether, given the
financial condition of the Plan, to further reduce adjustableor non-protected benefits of any
Participant, Spouse, Beneficiary or Alternate Payee in accordancewith Code Section
432(e)(8)(A)(iii) . In addition; the Board has the sole, absolute and unlimited power and
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authority to administer the Rehabilitation Plan and Schedules, interpret the Rehabilitation Plan
and Schedules, and apply the Rehabilitation Plan and Schedules to specific factual situations.
The exercise of such power and authority by the Board shall be final and binding on all parties,
subject to any appeal procedures in the Plan and shall be given the deference allowed by
applicable law.

•
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MOTION OF THE BOARD OF TRUSTEES
OF THE

RETAIL, WHOLESALEAND DEPARTMENT STORE INTERNATIONALUNION
AND INDUSTRY PENSION FUND

WHEREAS, in accordance with Section 305 (b)(3) ofERISA and Section 432(b)(3) of
the Internal RevenueCode of 1986, as amended(the "Code" ), on March 31, 2015 the Fund's

actuary certified to the Board ofTrustees (the "Trustees" ) and the U.S. Department of the

Treasury that the Plan is in critical status for the plan year beginning January 1, 2015; and

WHEREAS, a certification ofcritical status requires specific action by the Trustees, in
accordance with ERISA and the Code, including notificationof the certification to all Plan

participants, participating unions and participating employers, which notificationwas sent on

April 30, 2015; and

WHEREAS, the Trusteesalso are required to develop and maintain a "rehabilitation
plan" that is generally intended to enable the Plan to cease to be in critical status by the end of
the Plan's "rehabilitationperiod" (as defined in ERISA and the Code) or, if the Trustees

determine, based upon the exhaustionof all reasonable measures, that the Plan cannot reasonably
be expected to emerge from critical status by the end ofthe Plan's rehabilitationperiod, the
rehabilitation plan shall be designedto enable the Plan to emerge from critical status at a later
date or to forestall possible insolvency; and

WHEREAS, in accordance with ERISA and the Code, and based upon the timing of
collective bargaining agreements in effect as of March 31, 2015, the Trustees have determined
that the Plan's rehabilitation period is the ten-year period beginning January 1, 2017 and ending
December 31, 2026 (the "Rehabilitation Period" ) ; and

WHEREAS, based upon extensive discussions among the Trustees and the Fund's

professional advisors, the Trustees have determined, based on reasonable assumptionsand
exhaustion ofall reasonable measures, that the Plan cannot reasonably be expected to emerge
from critical status by the end of the Rehabilitation Period, and that the best way to preserve the

long-term viability of the Plan is to take reasonable measures to bring the Plan out of critical
status over a period greater than ten years; and

WHEREAS, in consultation with the Plan's professional advisors, the Trustees have

developeda rehabilitation plan in accordance with the guidelines set forth in ERISA and the
Code (the "Rehabilitation Plan"), which reflects reasonable measures for the Plan to emerge
from critical status 19 years later than the end of the Rehabilitation Period ( i.e., by January I,
2046 ), based on reasonable assumptionsand implementation of the Rehabilitation Plan; and
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NOW, THEREFORE, upon MOTION duly made, seconded and unanimously adopted,

1. The Trustees hereby adopt the Rehabilitation Plan (attached hereto as Exhibit
A) and the related Plan Amendment reflecting the terms of the Rehabilitation
Plan (attached hereto as Exhibit B) ; and

2. The Trustees hereby authorize the Fund Administrator and the Fund

OperationsManager/Controller to work with the Fund professionals and take
all steps necessary to ensure that :

a. A notice describing the benefit changes set forth in the Rehabilitation
Plan (in the form previously approved by the Trustees ) is sent to Fund

participants along with a cover letter and FAQs ( in the form previously
approved by the Trustees ) in December 2015;

b. A notice describing the benefit changes set forth in the Rehabilitation
Plan (in the form previously approved by the Trustees ) is sent to the

participating employers and unions along with a cover letter and FAQs
(in the form previously approved by the Trustees ), as well as the
Schedules set forth in the Rehabilitation Plan, on December 23, 2015;

c. An additional notice (in the form previously approved by the Trustees )
is sent (along with item 2(a)) to Fund participants who did not

previously receive a Code Section 204 (h) notice (regarding the 18%
benefit reduction and early retirement subsidy changes previously
adopted by the Trustees ) because their collective bargaining
agreements had not yet expired; and

d. The Rehabilitation Plan is implemented in accordancewith applicable
law.

The foregoing Motion was adopted on this 23rd day ofNovember, 2015.

Union -designated Trustees Employer -designated Tru tees

4"4-4.1eee
,

-h-e
/

,

,
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AMENDMENT NO. 2
TO THE

RETAIL, WHOLESALE AND DEPARTMENT STORE
INTERNATIONALUNION AND INDUSTRYPENSION PLAN

(As Amended and Restated EffectiveJanuary 1, 2014)

WHEREAS, pursuant to Article XI, Section 1 of the Retail, Wholesale and Department
Store International Union and Industry Pension Plan (the "Plan") , the Plan's Board of Trustees

(the "Board" ) has the sole authority and absolutediscretionary authority to amend the Plan;

WHEREAS, the Board wishes to amend the Plan to clarify the circumstances under
which disability pensions may be awarded;

WHEREAS, this Amendment shall be effective as of September 1, 2016;

NOW, THEREFORE, in consideration of the foregoing premises, the Plan is hereby
amended as follows:

1. Section 7(a) of Article V is amended to read as follows :

Section 1. Disability Pension Payments.

(a) Disability Annuity Starting Date and Duration of Benefits. Effective January 1,

1997, a Disability Pension shall be payable as of a Participant's Disability Annuity
Starting Date. The Disability Annuity Starting Date is the date on which the Participant
becomes entitled to begin receiving Social Security Disability Benefits (i.e., following
the applicable waiting period) . Such Disability Pension shall continue for as long as the
total and permanent disability continues as defined by the Social Security
Administration.

In the event that a Participant dies prior to the Fund's receipt of a copy of the Social

Security Disability Award letter, his surviving Spouse may file the Disability Pension

application on behalf of the Participant posthumously. A Disability Pension payable as

a result of a posthumous application under this Section shall be paid in the benefit form
selected by the Participant.

For Disability Pension payments made as a Joint and Survivor Pension either elected by
the Participant or required when no election is made by a married Participant, monthly
payments that would have been made to the Participant between his Social Security
Disability Award entitlement date and his date of death shall be paid to the surviving
Spouse, and the surviving Spouse payments shall begin with the month following the
Participant's death. If the Disability Annuity Starting Date is after the Participant's
death, the surviving Spouse payments shall begin as of the Disability Annuity Starting
Date as a Joint and Survivor Pension.

1



For Disability Pension payments made pursuant to the Participant's election of a Joint
and Survivor Pension (Non-Spouse) under Article VIII of the Plan, monthly payments
that would have been made to the Participant between his Social Security Disability
Award entitlement date and his date of death shall be paid to his designated Beneficiary,
and the remaining payments shall be made in accordance with Article VIII of the Plan.
If the Participant's date of death is less than six months before the Participant's Social

Security Disability Award entitlement date, all Disability Pension payments shall be
made under the 36 -Month Guarantee, in accordance with Section 1 (c) ofArticle VIII.

IN WITNESS WHEREOF, the Trustees of the RWDSU Pension Fund have caused this
.1/—

Amendment to be duly executed this .Z-1 day of , 2016.

UNION TRUSTEES EMPLOYER TRUSTEES

,
((Leo/CP ,ve/2By: By :

By: By : natita, e
-, By:
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AMENDMENTNO. 3
TO THE

RETAIL, WHOLESALE AND DEPARTMENT STORE
INTERNATIONALUNION AND INDUSTRY PENSION PLAN

(As Amended and Restated Effective January 1, 2014)

WHEREAS, pursuant to Article XI, Section 1 of the Retail, Wholesale and Department
Store International Union and Industry Pension Plan (the "Plan") , the Plan's Board ofTrustees

( the "Board") has the sole authority and absolute discretionaiy authority to amend the Plan;

WHEREAS, the Plan was amended in 2010 to use the "rolling five" method of
calculating withdrawal liability; and

WHEREAS, the Board wishes to amend the Plan to correct a scrivener's error in the Plan
concerning a Plan provision concerning calculation ofwithdrawal liability consistentwith the
amendment of the Plan in 2010; and

WHEREAS, this Amendment shall be effective as of January 1, 2010 :

NOW, THEREFORE, in consideration of the foregoing premises, the Plan is hereby
amended as follows:

1. Section 10(h) of Article XII is amended to read as follows:

(h) A withdrawal liability of an Employer for a complete or partial withdrawal shall be
reduced by the amount of any partial withdrawal liability (reduced by any abatement or
reduction of such liability) of the Employer for a previous year. Such an adjustment
shall be determined in accordance with the PBGC regulations applicable to plans
adopting the calculation method set forth in Section 4211 (c)(3 ) ofERISA.

IN WITNESS WHEREOF, the Trustees of the RWDSU Pension Fund have caused this
Amendment to be duly executed this 1 I day of , 2019

UNION TRUSTEES EMPLOYER TRUSTEES
- J d

By :
- By /a,k.diei? /4p6 -7c1

By : 'A •- ) By : ,
_Z (

- )
, By :

7
By :
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AMENDMENT NO. 4

TO THE

RETAIL, WHOLESALE AND DEPARTMENT STORE INTERNATIONAL UNION
AND INDUSTRY PENSIONPLAN

(As Amended and Restated Effective January I, 2014 )

WHEREAS, pursuant to Article XI, Section I of the Retail, Wholesale and Department
Store International Umon and Industry PensionPlan (the "Plan" ), the Plan's Board ofTrustees

(the "Board") has the sole and absolute discretionary authority to amend the Plan; and

date,"
WHEREAS, the Board wishes to amend the Plan's definition of"required beginning

as permitted by the Setting Every Community Up For Retirement Enhancement

(SECURE) Act; and

NOW, THEREFORE, in consideration of the foregoing premises, the Plan is hereby
amended, effective January I, 2020, as set forth below :

I. Section 13 ofArticle V is amended to include a new subsection (c) to read as follows:

(c) Commencementof Benefits. A Participant whose Required Beginning Date is

age 72 may elect to voluntarilycommencebenefits on or after April 1 of the Calendar
Year following the CalendarYear in which the Participant attains age 70 -

1
/2 even though

the Participant has not retired.

2. Section 14 ofArticle V is amended to include a new subsection (i) to read as follows:

(1) No suspension. For purposes of clarification and notwithstanding any other Plan

provision, a Participant's benefit shall not be suspendei pursuant to this Article after the

April 1 of the Calendar Year following the CalendarYear in which the Participant
attained age 70 -

1/2.
•• •

• •

3. Section 1 ofArticle X is amended to include a new subsection (f) to read as follows:

(f) Notwithstanding any other provision in this Section, a Participant may elect to
have benefits delayed until the Participant's Required Beginning Date as described in
Article XVII.

4. Subsection (b)( 1 ) of Section 2 ofArticle XVII is deleted in its entirety and replaced with
the following:

( 1 ) If the Participant's surviving Spouse is the Participant's sole designated
Beneficiary, distributions to the surviving Spouse will begin

, j
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(A) by December 31 of the CalendarYear immediately following the Calendar
Year in which the Participant died, or if later,

(B) by December 31 of the CalendarYear in which the Participant would have
attained :

(i) age 70-
1/2 for Participantswho would have attained age 70- I/2

prior to January 1, 2020, or

(ii) age 72 for Participantswho would have attained age 70-
1 /2 on or

after January 1, 2020. I

5. Subsection (d) of Section 6 ofArticle XVII is deleted in its entirety and replacedwith the
following:

( ) Required Beginning Date.
1

( I ) For Participantswho are not 5% owners, "Required Beginning Date" is

April I of the Calendar Year following the Calendar Year in which the

Participant:

(A) attains age 70-
1/2 or, if later, ceases work in Covered

Employment, for Participants who reached age 70 -
1/2 prior to January 1, 2020, or

(B) attains age 72 or, if later, ceases work in Covered Employment, for •

Participants who mach age 70-
1/2 on and after January I, 2020.

(2) For Participants who are 5% owners, "Required Beginning Date" is April
1 of the Calendar Year following the Calendar Year in which the

Participant reaches age 70- 1/2 for Participantswho reached age 70 -
1/2

prior to January 1, 2020, and is April 1 of the CalendarYear following the
Calendar Year in which the Participantreaches age 72 for Participants
who reach age 70 - 1/2 on and after January 1, 2020.

6. All references in the Plan to "required beginning date" are changed to "Required
Beginning Date."

IN WITNESSWHEREOF, this Plan Amendment No. 3 was executed on this day of
April, 2022, This Amendment may be executed in several counterparts,each ofwhich shall be
deemed an original and said counterparts shall constitute but one and the same instrument.

k
'

i
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THIS AGREEMENT AND DECLARATION OF TRUST, is hereby amended and restated as of the first day of January, 2022, establishing 
the Retail, Wholesale and Department Store International Union and Industry Pension Fund, by and among (a)  STUART APPELBAUM; 
JOHN WHITAKER and J.ROBERT LAYNG JR.  (who, with their successors designated in the manner provided herein, are 
hereinafter collectively referred to as the “Union Trustees”) on behalf of the Retail, Wholesale and Department Store 
International Union AFL-CIO (“R.W.D.S.U.”), and various other Local Unions affiliated with the R.W.D.S.U. (collectively, the “Union”), 
and as Union Trustees; and  (b)MARSUE LANCASTER and EDDIE ALLEN  (who, with their successors designated in the manner 
provided herein, are hereinafter collectively referred to as the “Employer Trustees”) on behalf of the various employers contributing 
to the Plan (collectively, the “Employer”), and as Employer Trustees (the Union Trustees and the Employer Trustees being 
hereinafter collectively referred to as the “Trustees”).

W I T N E S S E T H:

WHEREAS, the Agreement and Declaration of Trust of the Southeast Retail, Wholesale and Department Store International 
Union and Industry Pension Fund was originally made and entered into as of the 1st day of November 1958, and amended in its 
entirety as of the 23rd day of April 1962, by and between Locals 441 of the Retail, Wholesale and Department Store International 
Union, AFL-CIO, and various other Local Unions affiliated with the R.W.D.S.U., and The American Bakeries Company, Bremner 
Biscuit Company, Home Baking Company, Interstate Bakeries Corporation, National Biscuit Company, Ward Baking Company, and 
various other employers, as last amended and restated effective as of January 1, 1976 (the “Existing Trust”); and

WHEREAS, the Trustees have, from time to time, adopted various amendments to the Existing Trust; and

WHEREAS, the Trustees now desire to amend and restate the Existing Trust, effective as of January 1, 2000, to amend and 
restate, inter alia, the powers, duties, authorities and responsibilities of the Trustees and the nature of benefits to be provided under 
the Plan to Covered Employees and Beneficiaries (as those terms are defined below).

NOW, THEREFORE, for and in consideration of the promises and mutual covenants herein contained, it is hereby mutually 
understood and agreed by the Trustees, and through them by the Employers and the Union, as follows:
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ARTICLE I
DEFINITIONS

Whenever used in this Agreement, unless the context otherwise requires, the following words shall have the respective
meanings set forth below:

I.1 “Administrator” shall mean the Board or any entity or individual(s) duly authorized by the Board to administer the
Fund or the Plan.  The Board (and not any entity or individual(s) authorized by the Board to administer the Fund or Plan) shall be the
“administrator” (as that term is defined in Section 3(16)(A) of ERISA) of the Plan and the Trust Fund.

I.2 “Agreement” or “Trust Agreement” shall mean this Agreement and Declaration of Trust, as may from time to
time hereafter be amended, which establishes the funding vehicle for the Plan for the benefit of Covered Employees and their
Beneficiaries, and sets forth the respective rights, obligations and responsibilities of the Administrator, the Board, and any Committees
duly authorized by the Board to take any actions hereunder.

I.3 “Authorized Person” shall mean, with respect to the Trust Fund, the Board, any individual Trustee or member of
any Committee of Trustees duly authorized by the Board to represent the Board or said Committee in connection with a specific
matter.  With respect to an Investment Manager Account, the term “Authorized Person” shall mean any officer (or partner) of the
Investment Manager or any other person or persons as may be duly designated pursuant to advance written notice by such officer (or
partner) to the Board.  With respect to a Custodian, the term “Authorized Person” shall mean any officer of said Custodian.

I.4 “Beneficiary” shall mean a Covered Employee’s spouse, dependent, or such other person or entity entitled under
the terms of the Plan to receive benefits, if any, under the Plan following the death of the Covered Employee.

I.5 “Board” or “Trustees” shall mean the individuals from time to time acting collectively as the Board of Trustees
under this Agreement, which shall also be the “named fiduciary” (as that term is defined in Section 402(a)(2) of ERISA) and the
“administrator” (as that term is defined in Section 3(16)(A) of ERISA) of the Plan, appointed to control and manage the operation and
overall administration of the Plan and the Trust Fund.

I.6 “Code” shall mean the Internal Revenue Code of 1986, as from time to time amended, and all rules and regulations
promulgated pursuant thereto.

I.7 “Collective Bargaining Agreement” shall mean any collective bargaining, participation, or other written agreement
between an employer and the Union (or, where the Union, the Trust Fund or the Retail, Wholesale and Department Store International
Union and Industry Health and Benefit Fund is the employer, the Union bylaws or other written document) requiring an employer to
make contributions to this Trust Fund on behalf of its Covered Employees, which is in force and effect and is acceptable to the Board,
together with any modifications, supplements or amendments thereto.

I.8 “Collective Trust” shall mean any group, pooled, common, commingled or collective trust fund maintained by a
bank, trust company or broker-dealer, in which assets of employee benefit plans subject to ERISA and the Code may be invested.  The
trustees of such Collective Trust shall become trustees of the allocable share of the Trust Fund assets transferred and deposited with
such Collective Trust, and shall have sole and exclusive authority and discretion to manage and control (including the power to invest
and reinvest) such Collective Trust assets.  The Board shall not be liable for any act or omission of any trustee of a Collective Trust,
or be under any obligation to invest or otherwise manage any assets of the Trust Fund that have been transferred thereto.  The provisions
of the agreement establishing such Collective Trust shall be deemed to be incorporated by reference into this Agreement (to the
extent that the provisions thereof are not inconsistent with the terms of this Agreement or violative of ERISA, the Code or other
applicable law).

I.9 “Committee” shall mean any committee duly appointed and authorized by the Board to act pursuant to this Agreement
(containing at least one Employer Trustee and one Union Trustee).

I.10 “Covered Employee” or “Employee” shall mean:

(a) All persons covered by Collective Bargaining Agreements between the Employers and the Union where
such Agreements provide for periodic contributions to the Fund established pursuant to this Agreement.  It shall also mean the regular
employees of the Union, this Fund and the Retail, Wholesale and Department Store International Union and Industry Health and
Benefits Fund; provided that such Union and such funds make periodic contributions to the Fund in such manner and amounts as the
Board shall determine.
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(b) All non-bargaining unit employees of an Employer participating hereunder with respect to its Union employees
when such Employer shall have applied in writing to the Trustees for inclusion under the Trust for its non-bargaining unit employees; provided that the
Board may request that the economic effect on the Pension Fund of the inclusion of the non-bargaining unit employees shall be determined by the
Fund’s actuarial consultants and said application for inclusion by said Employer shall have been approved by the Board.

I.11 “Custodian” shall mean one or more banks or trust companies selected by the Board pursuant to Section 3.12 of
Article III.

I.12 “Employer,” “Employers” or “Contributing Employers” shall mean:

(a) The employers acceptable to the Board who are parties to this Agreement, and any other employer or
employer group (or trade or labor relations association) who now has or hereafter has a Collective Bargaining Agreement with the
Union requiring periodic contributions to the Trust Fund created by this Agreement, and who in writing adopts and agrees to be bound
by the terms and provisions of this Agreement and any amendments or modifications thereof, and who is approved by the Trustees for
participation in this Trust Fund.  In approving any such employer, the Board may have the actuarial consultants for the Fund determine
what effect, if any, the participation by the Employees of such employer will have on the financial and actuarial soundness of the Fund,
as well as the ability of the Fund to continue to provide the same Plan of benefits in effect at that time.

(b) Solely for the purpose of providing pension benefits for their regular Employees, any Union as herein
defined shall also be considered an Employer.

(c) Solely for the purpose of providing pension benefits for their regular Employees, this Fund and the Retail,
Wholesale and Department Store International Union and Industry Health and Benefit Fund shall also be considered Employers.

I.13 “Employer Trustee” shall mean each individual designated as an Employer Trustee pursuant to the procedures set
forth in Section 3.3(a) of Article III and, when acting as an Employer Trustee, his or her successor.

I.14 “ERISA” shall mean the Employee Retirement Income Security Act of 1974, as from time to time amended, and
all rules and regulations promulgated pursuant thereto.

I.15 “Foreign Securities” shall mean any securities described in Section 404(b) of ERISA and 29 C.F.R. § 2550.404b-1.

I.16 “Instruct” or “Instructions” shall mean written communications signed by an Authorized Person (including,
without limitation, instructions received by telefax, telex or any other such system, whereby the receiver of such communication is
able to verify with a reasonable degree of certainty the identity of the sender of such communication).

I.17 “Investment Manager” shall mean any person or entity that has been appointed by the Board pursuant to this
Agreement to manage, acquire or dispose of any Securities or other property of the Trust Fund who is, and has acknowledged in
writing to the Board that it is, (a) a fiduciary (within the meaning of Section 3(21) of ERISA) with respect to the assets held in its
Investment Manager Account; and is (b) either (1) an investment manager registered in good standing under the Investment Advisers
Act of 1940, (2) a bank (as defined in said Act) located within the United States, or (3) an insurance company qualified under the laws
of more than one state to manage, acquire or dispose of employee benefit plan assets.  The Board shall have the right, in its sole and absolute
discretion, to appoint the Custodian as an Investment Manager for all or a portion of the Trust Fund Securities or other property.

I.18 “Investment Manager Account” shall mean that portion of the Trust Fund which has been segregated by the Board for
investment management by one or more Investment Manager(s), each of which shall constitute a separate Investment Manager Account.

I.19 “Plan” shall mean the detailed rules and regulations establishing the Retail, Wholesale and Department Store
International Union and Industry Pension Fund, and any amendments or modifications thereto from time to time adopted by the
Board, setting forth the basis on which the eligibility for benefits and the nature, type, form, amount and duration of benefits shall be
made to Covered Employees and Beneficiaries, which shall be funded under the Trust Fund.

I.20 “Real Property” or “Interest in Real Property” shall mean, in general, leaseholds, leasebacks, fee titles, mortgages
and all other forms of real property and interests therein of whatever nature and personal property, both tangible and intangible, directly or
indirectly associated or connected with the use of real property (including, without limitation, direct or indirect equity or other investments
in real estate, interests in partnerships and other joint ventures having an interest in real property, participating or convertible mortgages or
other debt instruments convertible into interests in real property by the terms thereof, options to purchase real estate, leaseholds, leasebacks,
investments in group, collective or commingled real estate funds, and investments in securities issued by real estate investment trusts).  For
purposes of this definition, real property includes any property treated as real property either by local law or state law or for Federal income
tax purposes.
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I.21 “Securities” or “Security” shall mean, except as may otherwise be provided in a written agreement or investment
guidelines between the Board and an Investment Manager, all Trust Fund securities of any and every kind wherever situated, and any
rights or interests therein, including, but not limited to, (a) common and preferred stocks (provided that no investment shall be made
in the stock of a Contributing Employer (or affiliate thereof) if such investment would exceed 5% of the fair market value of Fund
assets or would otherwise be prohibited by ERISA); (b) obligations of the United States Government or any government of a state of
the United States (and any of their agencies and instrumentalities); (c) bonds, debentures, notes and other evidences of indebtedness
(provided that no investment shall be made in the stock of a Contributing Employer (or affiliate thereof) if such investment would
exceed 5% of the fair market value of Fund assets or would otherwise be prohibited by ERISA); (d) savings and time deposits (including,
without limitation, any deposits bearing a reasonable rate of interest that the Custodian, or a bank or similar financial institution
appointed as a trustee or custodian hereunder by the Board, makes in itself or in any parent, subsidiary or other person associated or
affiliated therewith, to the extent permitted by ERISA); (e) bankers’ acceptances; (f) commercial paper (including participations in
pooled commercial paper accounts); (g) Collective Trusts; (h) Foreign Securities (including, without limitation, American Depository
Receipts); (i) life insurance, retirement income, guaranteed investment, annuity and other forms of insurance policies or contracts;
(j) bank investment contracts; and (k) any options, warrants or other instruments representing rights to receive, purchase, or subscribe
for the same or evidencing or representing any other rights or interest therein appurtenant to such Securities.

I.22 “Trust,” “Trust Fund,” “Pension Fund,” or “Fund” shall mean the Retail, Wholesale and Department Store
International Union and Industry Pension Trust Fund, including all cash, Securities and other property which at the time of reference
shall have been deposited in the trust account established pursuant to this Agreement or held by a Custodian, including any portion
thereof which has been segregated in an Investment Manager Account or held under a group trust or Collective Trust, and any Real
Property at any time held by the Trust Fund.

I.23 “Trustee(s)” shall mean collectively the individual Employer Trustees, the individual Union Trustees and, when
acting as Trustees, their successors and assigns.

I.24 “Union” shall mean the Retail, Wholesale and Department Store International Union, A.F.L.-C.I.O., and any local
unions affiliated therewith which have entered into or will hereafter enter into Collective Bargaining Agreements, or other written
agreements, providing for periodic contributions to the Pension Fund, which in writing adopt and agree to be bound by this Agreement
and any amendments or modifications thereof, and who are approved by the Trustees for participation in this Pension Fund.

I.25 “Union Trustee” shall mean each individual designated as a Union Trustee pursuant to the procedures set forth in
Section 3.3(b) of Article III, and, when acting as a Union Trustee, his or her successor.

ARTICLE II
NAME,  PURPOSE  AND  OPERATION  OF  TRUST

II.1 Name.  The Trust shall be known as the “Retail, Wholesale and Department Store International Union and Industry
Pension Fund.”

II.2 Purpose.  The Trust is established for the exclusive purpose of providing certain pension and related benefits to
Covered Employees and their Beneficiaries under the Plan, and shall further provide the means for financing and maintaining the
operation and administration of the Trust and the Plan, in accordance with this Agreement and the Plan and applicable law.

II.3 Establishment of Fund.  As hereby created, the assets of the Fund shall be comprised of and derived from Employer
Contributions made to or for the account of this Fund under Collective Bargaining Agreements, together with any and all investments
made by or on behalf of the Trustees, or monies received by the Trustees as contributions or as income from investments made and
held by the Trustees or otherwise, and any other money or property, received and/or held by the Trustees for the uses, purposes and
trust set forth in this Agreement.

II.4 Funding of Plan Benefits.  The benefits to be provided shall be determined by the Trustees and based upon actuarial
assumptions and methods which, in the aggregate, shall be reasonable and which shall take into account the experience of the Plan and
its reasonable expectations.  The actuarial assumptions which form the basis of the Trustees’ decision on benefits shall be certified by
an actuary retained by the Trustees, as the best estimate of the anticipated experience of the Plan.
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II.5 Operation.

(a) It is intended that this Trust shall be established and operated in a manner that shall qualify it as an organization
exempt from income taxation under Section 501(a) of the Code, so as to ensure that the earnings of the Trust Fund remain exempt
from income tax under the Code, and that Employer Contributions remain tax deductible under the Code.  Notwithstanding anything
to the contrary contained herein, the Trust shall be operated exclusively for such purposes as will comply with Section 501(a) of the
Code.  To the extent that anything herein is inconsistent with the Code, this Agreement shall be deemed amended in such fashion as
will implement the purposes of this Trust while continuing to comply with the requirements of the Code.

(b) It is further intended that this Trust shall be established and operated in a manner that complies with ERISA.
To the extent that anything herein is inconsistent with ERISA, this Agreement shall be deemed amended in such fashion as will
implement the purposes of this Trust while continuing to comply with the requirements of ERISA.

(c) The Trust shall also be established and operated as a “jointly-administered” pension benefit fund within the
meaning of, and in accordance with, Section 302(c) of the Labor Management Relations Act of 1947, as amended.  To the extent that
anything herein is inconsistent with said Act, this Agreement shall be deemed amended in such fashion as will implement the purposes
of this Trust while continuing to comply with the requirements of said Act.

II.6 Participation by Contributing Employers.  Any Employer may participate in the Trust and the Plan by:

(a) Executing a copy of a Collective Bargaining Agreement, otherwise establishing a consistent pattern of
contributing to the Trust Fund on behalf of its Employees pursuant to a Collective Bargaining Agreement or similar agreement, or
otherwise adopting such agreement by its course of conduct;

(b) Designating a date on which such participation shall become effective;

(c) Designating the categories of employment and its Covered Employees for participation in the Plan; and

(d) Acceptance by the Board of the participation by such Employer in the Plan and Trust.

II.7 Obligations of Contributing Employers.  By executing or complying with the terms of a Collective Bargaining
Agreement each Employer shall be deemed (without any further action) to have, inter alia:

(a) Reviewed, understood, adopted and agreed to all provisions of this Agreement and the Plan (and any
amendments to such Agreement or Plan), which documents specifically shall be deemed to have been incorporated by reference into
such Collective Bargaining Agreement;

(b) Authorized the Employer Trustees to act as its agent and execute this Agreement and the Plan on its behalf;

(c) Agreed to comply with and be bound unconditionally to said Plan and Trust, any amendments thereto, as
well as all of the decisions of the Board; and

(d) Agreed to pay the costs of the Plan by means of periodic contributions to the Fund on behalf of its Covered
Employees as set forth in a Collective Bargaining Agreement, as well as any additional payments to the Fund required pursuant to the
terms of this Agreement, the Plan or a Collective Bargaining Agreement.

ARTICLE III
TRUSTEES

III.1 Composition of Trustees.  The Trustees under this Agreement, who shall be Trustees of the Trust created and established
hereunder, shall consist of at least three (3) Employer Trustees and at least three (3) Union Trustees.  The number of Trustees may be
increased by the Board from time to time; provided, however, that there shall always be an equal number of Employer Trustees and Union Trustees.

III.2 Acceptance of Trust and Trusteeship.  The Trustees appointed hereunder hereby accept the Trust created and established
by this Agreement and consent to act as Trustees thereof by assuming the responsibility for the operation and administration of the Trust.  By
their signature to this Agreement, or any counterpart or copy hereof, each Trustee hereby agrees to accept the trusteeship and to act in their
capacities as trustees and fiduciaries of the Trust Fund in accordance with the provisions of this Agreement.
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III.3 Selection of Trustees.

(a) The current Employer Trustees shall be: MARSUE LANCASTER and EDDIE ALLEN
In no event shall the Union or Union Trustees be entitled to designate an Employer Trustee.
(b) The current Union Trustees shall be:  STUART APPELBAUM; ROBERT LAYNG, JR. and   JOHN 
WHITAKER. In no event shall the Employers or an Employer Trustee be entitled to designate a Union Trustee.

III.4 Written Appointments and Acceptances.  Except for the appointments of the initial Trustees under this Agreement, 
copies of the written appointments of successor Trustees shall be provided to the Board as soon as practicable after the appointments. 
Each Trustee shall signify his or her acceptance of the trusteeship in writing and in person at a meeting of the Board.

III.5 Term of Office.  Each Trustee appointed under this Agreement shall continue to serve as such until his or her death, 
incapacity, resignation or removal as herein provided.

III.6 Resignations.  A Trustee may resign, and shall be fully discharged (to the extent permitted by law) from further 
duty or responsibility hereunder, upon giving at least thirty (30) days advance written notice to the Board, or such shorter notice as the 
Board may accept as sufficient, in which notice there shall be stated a date when such resignation shall take effect; and such resignation 
shall take effect on the date specified in the notice, unless a successor Trustee shall have been appointed (as provided by Section 3.9 
or Section 3.10 of this Article III) at an earlier date, in which event such resignation shall take effect immediately upon the successor 
Trustee taking office.

III.7 Removal of Employer Trustees.  Any Employer Trustee may be removed from office at any time, with or without
cause, by a majority vote of the Employer Trustees then in office.

III.8 Removal of Union Trustees.  Any Union Trustee may be removed from office at any time, with or without cause,
in the sole discretion of the Union, by an instrument in writing signed by the duly authorized President of the Union and filed with the
Board.  Such removal shall become effective immediately upon such filing.

III.9 Successor Employer Trustees.  In the event that any Employer Trustee shall die, become incapable of acting
hereunder, resign, or be removed pursuant to Section 3.7 or, in the event of an increase in the number of Trustees, the Employer
Trustees then in office may by majority vote designate a person to fill the position of Employer Trustee thus made available.

III.10 Successor Union Trustees.  In the event that any Union Trustee shall die, become incapable of acting hereunder,
resign, or be removed pursuant to Section 3.8, or in the event of an increase in the number of Trustees, the duly authorized President
of the Union shall designate a successor Union Trustee by the filing with the Board of a certificate in writing.  Such appointment shall
become effective immediately upon such filing.

III.11 Powers of Successor Trustees.  Any successor Trustee under this Agreement shall immediately, upon his or her
designation as a successor Trustee and his or her acceptance of the trusteeship in writing filed with the Board, become vested with all
rights, powers, privileges and duties of a Trustee hereunder with like effect as if originally named as Trustee.

III.12 Custodian.

(a) At any time and from time to time, the Board may appoint, as the Trust Fund’s Custodian, a bank or trust
company located within the United States, and pursuant to Instructions or a separate written agreement, may delegate to the Custodian
such duties and powers as the Board may deem advisable.

(b) The Board may enter into and execute a trust, custodial or other written agreement with the Custodian,
which agreement shall contain such provisions as the Board may deem advisable.  Upon execution of such agreement with the Custodian,
the Board may transfer and convey to the Custodian any part or all of the Securities, Real Property, or other property of the Fund
acceptable to the Custodian, and thereupon the Board shall be forever released and discharged from any responsibility or liability with
respect to the custody and safekeeping of such assets so transferred as to any period subsequent to such transfer.

(c) The Board may, at any time, remove the Custodian in the manner provided in the trust or other agreement
between the Board and the Custodian.  In the event that a Custodian is appointed, such Custodian shall, if and when removed by the
Board, cause to be transferred to the Board or to any successor Custodian duly appointed by the Board, any Trust Fund Securities, Real
Property, personal or other property or records then in its possession, along with a final accounting of the Securities or other
property of the Fund held by the Custodian pursuant to said agreement.
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III.13 Form of Notification for Trustee Removal.

(a) In the event that any Trustee shall be succeeded for any reason, a statement in writing signed by the President
of the Union shall be sufficient evidence of any action taken with respect to the replacement of a Union Trustee and a statement in
writing signed by a majority of the Employer Trustees shall be sufficient evidence of any action taken with respect to the replacement
of an Employer Trustee.

(b) Any resignation by a Trustee shall be in writing and sent by registered mail addressed to the Office of the Fund.

ARTICLE IV
PLAN  OF  BENEFITS

IV.1 Benefits.

(a) The Board shall have the full and exclusive right, power and authority, in its sole and absolute discretion, to
determine all questions of the nature, type, form, commencement, amount and duration of benefits pursuant to the principles set forth
in Section 5.15 of Article V (including, without limitation, matters pertaining to the interpretation and application of reciprocity and
portability agreements with other funds and plans) to be provided to Covered Employees and their Beneficiaries.  However, no
benefits other than pension, retirement, annuity, death, disability, severance and such other related benefits as the Board may from
time to time determine, may be provided to Covered Employees and Beneficiaries or paid for under the Trust.

(b) Payment of benefits under the Plan shall be made directly from the Fund by the Board or may be provided
for by the purchase and delivery of such insurance contracts, policies or certificates, to such persons, in such manner, and at such time
as the Board shall decide.

(c) The Board (or its agents) shall be fully protected in making, discontinuing or withholding benefit payments
from the Fund, or purchasing or delivering insurance contracts, policies or certificates (or instructing the insurers with respect
thereto), all in reliance upon information received from the Contributing Employer respecting the status of any Covered Employee
employed by such Employer.  Each Contributing Employer shall indemnify and hold harmless the Fund, the Administrator, and each
Trustee from the consequences of relying on any information or directions furnished to the Board, the Administrator, any Committee
member or their agents by such Contributing Employer.

(d) The Board (or the Administrator or any Committee duly authorized by the Board) shall have the exclusive
right, power and authority, in its sole and absolute discretion, to recover any benefit payment made to a Covered Employee or
Beneficiary by mistake of fact or law, or in reliance on any false or fraudulent statements, information or proof submitted by a
Covered Employee or Beneficiary (including the withholding of a material fact) plus interest and costs (including, without limitation,
by recovery through offset of future benefit payments).

(e) When any benefit payment, or the purchase or delivery of any insurance contract, policy or certificate (or
any payment thereunder) is to be made in accordance with the terms of the Plan only during or until the time the person entitled to
receive such benefit maintains or attains a given age or status, or only during or until the time a certain condition exists regarding such
person, any such payment, purchase, delivery or instruction made, discontinued or withheld by the Board in good faith, without actual
knowledge or notice of the prescribed change in the age, status or condition of the payee, shall be considered to have been properly
effected by the Board.

IV.2 Written Plan of Benefits.

(a) The specific, detailed basis upon which the eligibility for benefits, types and forms of benefits payable,
and the payment of benefits is to be made to Covered Employees and Beneficiaries, shall be specified in the Plan, as amended by the
Board from time to time.

(b) In the event an application for benefits under the Plan shall be denied, the Trustees shall provide such
Employees with adequate notice in writing, setting forth the specific reasons for such denial in a manner which can be easily understood
by the Employee.  Any Employee whose claim for benefits has been denied shall be afforded a reasonable opportunity to apply for a
full and fair review by the Trustees.  The Trustees shall have the authority to establish rules and regulations concerning the manner in
which Employees may apply for an appeal of the denial of his or her claim for benefits, which shall be set forth in the Plan.
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IV.3 Insurance Contracts.  The written plan of benefits comprising the Plan may (but need not necessarily) consist, in part,
of contracts with one or more insurance companies.

IV.4 Exclusive Benefit.

(a) Notwithstanding anything to the contrary contained in this Agreement, it shall be impossible at any time
prior to the satisfaction of all liabilities with respect to the Covered Employees under the Plan (or their Beneficiaries) for any part of
the Trust Fund, other than such part as is required to pay taxes, fees and expenses of the administration and operation of the Plan, to be
used for or diverted to purposes other than for the exclusive benefit of Covered Employees (or their Beneficiaries); provided,
however, that to the extent permitted by the Code, ERISA and other applicable law, in the event that any Employer contribution to the
Trust Fund has been (1) made by a mistake of fact or law, (2) conditioned on the qualification of the Plan under Sections 401 or 501
of the Code, and if the Plan receives an adverse determination with respect to its qualification, or (3) conditioned upon the deductibility
thereof under Section 404 of the Code, and all or a part of such deduction has been disallowed; then the Board may (but shall not be
required to) in its sole and absolute discretion, return such contribution (or the value thereof, if less), offset by any benefits or claims
paid by the Fund based on such mistaken contribution, to the Employer prior to the expiration of six months after a determination by
the Board (or its duly authorized designee) as to (1) above, one year following the adverse determination under (2) above, or one year
following the disallowance of the deduction under (3) above (but only to the extent of the disallowance).

(b) The determination as to whether an Employer has made a contribution or other payment to the Trust Fund
by a mistake of fact or law, and whether such contribution or payment should be returned to the Employer, shall be made in the sole
and absolute discretion of the Board (or its duly authorized designee) in accordance with ERISA and other applicable law, taking into
account all of the evidence submitted by such Employer to demonstrate that such contribution or payment was made by mistake;
provided, however, that the Employer shall have the burden of proving that such contribution or payment was made by mistake.  The
decision of the Board (or its duly authorized designee) as to whether such contribution or payment was made by mistake, and whether
it should be returned to the Employer, shall be final and binding on the Employer and any affected Employee or Beneficiary.

IV.5 No Assignment of Benefits.  Except with respect to “qualified domestic relations orders” (as defined in Section
206(d)(3) of ERISA), voluntary and revocable assignments (as permitted by Section 206(d)(2) of ERISA), or as may otherwise be
provided in the Plan, ERISA or the Code:

(a) No benefit payable at any time under the Plan prior to receipt thereof by a Covered Employee (or Beneficiary
or estate), shall be subject in any manner to alienation, sale, transfer, assignment, pledge, attachment or encumbrance of any kind, nor
shall any retirement benefit, until actually paid to the Covered Employee (or Beneficiary or estate), be in any manner subject to the
debts or liabilities of said participant;

(b) Any attempt to alienate, sell, transfer, assign, pledge or otherwise encumber any such benefit, prior to
receipt thereof by the Covered Employee (or Beneficiary or estate), in violation of the restrictions set forth in the preceding sentence
shall be void and of no effect; and

(c) Benefit payments (or portions thereof) under the Plan or Trust shall not in any way be subject to any legal
process, execution, attachment or garnishment, be used for the payment of any legal claim against any such person, or be subject to
the jurisdiction of any bankruptcy court or insolvency proceedings by operation of law or otherwise.

IV.6 Filing of Reports and Notices.  The Trustees are authorized to file any and all reports with the U.S. Department of
Labor, the Internal Revenue Service of the United States Treasury Department, the Pension Benefit Guaranty Corporation and any
other federal or state agency which requires reports or filings pertaining to the Plan or the Trust.  In addition, the Trustees are
authorized to make any applications necessary in order to receive and maintain approval from the Internal Revenue Service, and the
U.S. Department of Labor.

ARTICLE V
POWERS  AND  DUTIES  OF  TRUSTEES

V.1 Receipt of Payments.

(a) The Board (or such other person or entity acting on behalf of, and duly authorized by, the Board) is hereby
designated as the entity authorized to receive the Employer contributions hereafter made to the Trust, and is hereby vested with all
rights, title, and interest in and to such monies and all interest accrued thereon and appreciation thereof.
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(b) The Board agrees to receive all such payments, deposits, monies, policies or other properties and assets, and
to hold the same in trust hereunder for the uses and purposes of the Trust and the Plan, and may deposit all or a portion of such monies
with such banks or Custodians as they may designate for this purpose.

V.2 Payment of Benefits.  The Board shall pay out of the Trust, at the time or times and in the manner specified in the Plan, the
benefits provided for therein.  The payment of benefits shall be in accordance with the written Plan referred to in Section 4.2 of Article IV.

V.3 Expenses.

(a) The Board shall use and apply the assets of the Trust for the following purposes:

(1) To pay from the Trust Fund, or provide for the payment of, all reasonable and necessary expenses
of collecting Employer contributions and administering the affairs of the Trust, including, without limitation, all
expenses which may be incurred in connection with the maintenance, operation and administration of the Plan and
the Trust, including, but not limited to:

(A) the fees and compensation of all Fund professionals and any other persons
employed by the Board or the Administrator to render services to the Fund or the Plan;

(B) the payment of fees, expenses and other costs of holding or investing the assets
of the Fund;

(C) premium or other payments under insurance contracts or policies purchased by
or on behalf of the Plan or the Fund;

(D) the fees and expenses of the Administrator, and any Investment Manager or
Custodian as may be appointed by the Board;

(E) any taxes;

(F) the expense of maintaining mailboxes, bank accounts and safety deposit boxes;

(G) The cost of implementing and maintaining any accounting, auditing, computer,
recordkeeping and other systems which the Board has determined to be necessary or appropriate for the
establishment, operation or administration of the Trust Fund or the Plan; and

(H) the reimbursement of all reasonable and necessary expenses of the individual Trustees
incurred in connection with the operation of the Trust and the Plan and their performance of their duties as
Trustees.

(2) To pay from the Trust Fund or provide for the payment of, subscriptions, charges, deposits or
other payments under benefits contracts; and to pay or provide for the payment of premiums on the policy or
policies of insurance, if, when and to the extent such premiums shall become due.

(b) The Trustees shall not receive any compensation from the Trust for the performance of their duties as
Trustees, but shall be reimbursed from the Trust Fund for all reasonable, actual and necessary expenses which they incur in the
performance of their duties as Trustees hereunder, as such expenses may be approved by the Board.

V.4 Insurance Contracts.

(a) The Board may enter into such insurance contracts and policies, including group annuity contracts, make
such premium or other payments thereon, make such elections thereunder, agree to any alteration, modification or amendment thereof,
and take such actions with respect thereto as the Board shall, in its sole discretion, determine.  With respect to any such insurance
contract the Board is, in its discretion, authorized to assume all the rights, privileges and benefits thereunder and ownership thereof
and to take all actions required of or permitted thereunder, and the insurance carrier or organization with which such group contracts
are in effect shall not be required to inquire into the authority of the Board.

(b) Any insurance company may deal with the Board in accordance with the terms and conditions of the contract
between the insurance company and the Board and in such manner as the Board and the insurance company shall therein agree, without
the consent of any other person or persons interested in this Trust.
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V.5 General Powers.  Notwithstanding any limitations imposed generally by any present or future state statute or rule of
law concerning investments by trustees (and in addition to, and not by way of limitation of, such other powers as are set forth herein or
otherwise conferred by law), the Board (or where an Investment Manager or Custodian is duly appointed to have investment authority
in connection with Trust Fund assets in accordance with this Agreement, such Investment Manager or Custodian, as the case may be)
is hereby empowered, in its sole and absolute discretion:

(a) To purchase, sell (for cash or on credit), receive, subscribe for, invest and reinvest Trust Fund assets in any
Securities and any Real Property, free from any limitations imposed by state law on investments of trust funds, and to retain such
Securities or Real Property in the Trust Fund, or exchange any such Securities or Real Property for other property (or interests
therein), or grant options to acquire such Securities or Real Property; and the Board may determine the prices and terms of all such
sales, exchanges and options and may execute any and all contracts, conveyances and other instruments containing covenants and
warranties binding upon the Plan or the Fund and containing provisions excluding the personal liability of the Trustees;

(b) To use or cause to be used the facilities of the Depository Trust Company or the Federal Reserve Book-
Entry System, subject to such rules, regulations and orders as may be adopted by the Securities and Exchange Commission thereunder;
including, without limitation, the right to

(1) hold, receive, exchange, release, deliver and otherwise deal with the Securities and other property
of the Trust Fund (including stock dividends, rights and other items of like nature), and to receive and remit all
income and other payments thereon and take all steps necessary and proper in connection with the collection
thereof;

(2) register such Securities in the name of any nominee or nominees used by the Depository Trust
Company or the Federal Reserve Book-Entry System;

(3) pay for Securities purchased and sold through the clearing medium employed by the Depository
Trust Company or the Federal Reserve Book-Entry System for transactions of participants acting through it; and

(4) register any Securities or other property held in the Trust Fund in the name of a nominee or
nominees with or without the addition of words indicating that such Securities or other property are held in a
fiduciary capacity, provided, however, that said nominee be a bank, trust company or broker/dealer;

(c) To cause any Securities, Real Property, or other property at any time held by the Trust Fund to be registered in its
own name as trustees, or in the name of a Custodian, trustee or nominee (with or without the disclosure of any fiduciary relationship), and to
hold in bearer form any Securities or other property at any time held in the Trust Fund so that they will pass by delivery;

(d) To:

(1) sell for cash or on credit, grant options, convert, exchange for other Securities or property, redeem,
transfer and dispose of any Securities or other property in the Trust Fund, by private agreement or public auction,
for cash, Securities or other property and/or credit; and

(2) make delivery of Securities or other property that have been sold for the Trust Fund upon receipt
of payment therefor; provided that all payments for such Securities or property to be made in cash, by a certified
check, a treasurer’s or cashier’s check of a bank, by effective bank wire transfer through the Federal Reserve Wire
System or, if appropriate, outside of the Federal Reserve Wire System and for credit to the Trust Fund;

(e) To release and deliver Trust Fund Securities to the issuer thereof (or its agent) when such Securities are
called, redeemed, retired or otherwise become payable; provided, however, that, in any case, the cash or other consideration for such
release and delivery is in the Trust Fund or is to be delivered to the Board simultaneously with the delivery of such securities;

(f) To exercise voting rights, either in person by limited or general power of attorney, or by proxy, with
respect to all Securities or other property, and generally to exercise with respect to Trust Fund assets all other rights, powers, and
privileges as may be lawfully exercised by any person owning similar property in its own right, unless the responsibility for exercising
such rights, powers, or privileges has been delegated by the Board to an Investment Manager (pursuant to Section 8.9 of this Agreement);

(g) To:

(1) exercise any conversion privilege and/or subscription right available in connection with any Securities
or other property at any time held in the Trust Fund, and to make any payments in connection with such exercise;
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(2) join in, dissent from or oppose the reorganization, consolidation, merger, recapitalization, liquidation,
sale, mortgage, pledge or lease of corporate property with respect to any corporations in which the Trust Fund may be
interested (including the exercise of options, the making of agreements or subscriptions and the payment of expenses,
assessments or subscriptions, which may be necessary or advisable in connection therewith), and to hold and retain
any Securities or other property which it may so acquire;

(3) deposit any Securities or other property with any protective, reorganization or similar committee,
and to pay or agree to pay part of the expenses and compensation of any such committee and any assessments levied
with respect to such Securities or property so deposited; and

(4) exercise all other ancillary rights or duties necessary to implement any of the powers contained herein;

(h) To:

(1) pool all or a portion of the Trust Fund in one or more Collective Trusts and to transfer and deposit,
at any time and from time to time, all or a portion of the assets of the Trust Fund to any Collective Trust; and

(2) withdraw any portion of the Trust Fund so transferred, and to execute such documents and other
instruments as, from time to time, may be necessary to implement the foregoing;

(i) To invest all or part of the Trust Fund in deposits which bear a reasonable interest rate in any bank, trust
company, or similar financial institution supervised by the United States or any State (including deposits of a Custodian, to the extent
permitted by ERISA);

(j) To:

(1) compromise, compound, submit to arbitration or settle any debt or obligation owing to or from
the Trust Fund;

(2) enforce or abstain from enforcing any right, claim, debt or obligation;

(3) reduce or increase the rate of interest on extension, or otherwise modify, foreclose upon default,
or enforce any such obligation; and

(4) sue or defend suits or legal proceedings against the Fund, the Plan, the Trustees or the Administrator,
or to protect or enforce any interest in the Fund and to represent the Fund, the Plan, the Trustees or the Administrator
in any suits, arbitrations or other dispute resolution proceedings in connection with any matter in any court or
before any administrative agency, body or tribunal;

(k) To apply for, purchase, receive, retain, administer, surrender, transfer or assign any life insurance, retirement
income, endorsement or annuity policy or contract, and pay the premium and exercise the rights, privileges, options and benefits
contained in any such contract;

(l) To organize corporations, partnerships, limited partnerships, limited liability corporations, and/or joint
ventures under the laws of the United States, any State or other jurisdiction to acquire and hold title to any Securities or Real Property
held in connection with the Plan or the Trust Fund;

(m) To take any and all actions, including the filing of requests for determinations, rulings and other forms of
administrative guidance with the United States Department of Labor (including requests for exemptive or other administrative relief
from the provisions of Section 406 of ERISA and Section 4975 of the Code, or other provisions of ERISA or the Code), the Internal
Revenue Service, or the Pension Benefit Guaranty Corporation, and the commencement of and participation in lawsuits in connection
therewith; all as the Board determines to be necessary, appropriate or desirable to carry out any of the foregoing powers or otherwise
in the best interests of the Plan or the Trust Fund;

(n) To:

(1) lease or purchase such premises, materials, supplies and equipment, and employ and retain such
administrative, secretarial, clerical, and other assistance or employees as the Board or the Administrator may deem
necessary or proper, and to pay their reasonable expenses and compensation and all other expenses attributable to
the operation of the Plan out of the Trust Fund;
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(2) implement and maintain any accounting, auditing, computer, recordkeeping and other systems which
the Board has determined to be necessary or appropriate for the establishment, operation or administration of the
Trust Fund or the Plan; and

(3) retain attorneys, investment advisers, accountants, actuaries, appraisers, architects, banks,
contractors, engineers, consultants, property managers, insurance brokers and any other persons or entities in
connection with the acquisition, operation, management, or administration of the Trust Fund or the sale or other
disposition of any property for or by the Trust Fund, and pay, as expenses of the Trust Fund, any of their necessary
and reasonable fees.

(o) To appoint ancillary or subordinate trustees or Custodians to hold title to or other indicia of ownership of
Foreign Securities or other property of the Plan or Trust Fund in those jurisdictions, domestic or foreign, in which the Board is not
authorized to do business, and to define the scope of the responsibilities of each such ancillary or subordinate trustee or Custodian; provided,
however, that such ancillary or subordinate trustees or Custodians shall comply with all requirements of Section 404(b) of ERISA, and the
regulations promulgated pursuant thereto, in the event that assets of the Trust Fund are invested or reinvested in Foreign Securities;

(p) To establish and implement a funding policy for the Plan and create, accumulate and maintain as part of the
Trust Fund such margins or reserves as the Board determines to be prudent or desirable in connection with the sound and efficient
administration of the Plan and the Trust Fund (including, without limitation, reserves for existing and potential obligations and liabilities
of the Trust Fund and administrative expenses);

(q) To:

(1) delegate to other fiduciaries the responsibilities or duties involved in the operation and
administration of the Plan under the direction of the Board (other than trustee responsibilities or duties, as defined
in Section 405(c)(3) of ERISA) to the extent consistent with ERISA; and

(2) engage such person or persons as it may deem necessary or desirable as the Administrator to
conduct the day to day operations of the Plan and the Fund and delegate such of its administrative duties to such
persons, agents, or organizations as it may deem advisable (including, without limitation, to a duly appointed
Committee).

(r) To enter into agreements among themselves allocating their responsibilities, obligations and duties with
respect to the administration of the Plan and the management and control of the Trust Fund assets; provided, however, that the remaining
Trustees comprising the Board shall not be liable for any loss resulting to the Trust Fund resulting from the acts or omissions of those
Trustees accepting the allocation of such specified fiduciary responsibilities (except as may otherwise be required by ERISA);

(s) To enter into agreements with other pension or retirement plans and trusts providing for the reciprocity of
pension credits and portability of pension accruals as between this Plan and such other plans and trusts; and provided however that, in the case
of any merger or consolidation with, or transfer of assets and liabilities to, any other pension or retirement plan or trust, provisions shall be
made so that each Covered Employee affected thereby on the date thereof would receive a benefit immediately after the merger, consolidation,
or transfer (as if the Plan or the Trust then terminated) which is equal to or greater than the benefit that he or she would have been entitled to
receive immediately prior to the merger, consolidation or transfer if the Plan or Trust had then terminated);

(t) To:

(1) loan any Trust Fund Securities to banks, trust companies, or nationally-recognized brokers or dealers;

(2) secure the same in any manner;

(3) receive compensation therefor out of any amounts paid by or charged to the account of the borrower;
and

(4) during the term of any such loan, permit the loaned Securities to be transferred into the name of
and voted by the borrower or others; provided, however, that such loans are fully consistent with ERISA and the
Code and that cash or other collateral satisfactory to the Board, having a fair market value (as of the close of
business on the business day immediately preceding the date of such loan) equal to at least one hundred (100%)
percent of the then fair market value of the Securities loaned, is pledged to the Trust Fund by the borrower, and
continues to be maintained in such manner until such loan is repaid;



-17-

(u) To:

(1) retain, manage, administer, operate, lease for any length of time, develop, improve, repair, alter,
demolish, mortgage, pledge, grant options with respect to, or otherwise deal with any Real Property at any time
held by the Trust Fund;

(2) modify, extend, renew or otherwise adjust any mortgage or lease, including the waiver of rentals;

(3) purchase, exchange or otherwise acquire and to sell, exchange or otherwise dispose of, any such
Real Property at public or private sale, at such prices, at such time or times upon such terms, and for such purposes
as may be necessary or desirable;

(4) enter into joint ventures or otherwise own or participate in entities that own or acquire any Real
Property (including associations, corporations, general or limited partnerships, Collective Trusts or other trusts),
and to acquire stock, ownership interests, or securities in such entities, including by means of a tender offer;

(5) hold any Real Property either in the name of the Trust Fund or in a separate nominee trust without
disclosing the ownership of the Trust Fund; and

(6) keep and maintain any property in good state of repair and upkeep, to obtain insurance for any
Real Property, and to pay the taxes, upkeep, repairs, carrying charges, maintenance and premiums of insurance with
respect to any Real Property.

(v) To make, execute and deliver any and all conveyances, waivers, releases or other instruments in writing
necessary or desirable for the accomplishment of any of the foregoing powers; and

(w) Generally, to perform all acts (whether or not expressly authorized herein) which the Board may deem necessary
and prudent for the protection of the assets of the Trust Fund or necessary to accomplish the general objectives of the Plan or this Trust.

V.6 Committees.

(a) The Board may delegate one or more of its fiduciary responsibilities to one or more other Committees.  Each
such Committee shall be comprised of an equal number of Employer Trustees and Union Trustees.  The Employer Trustees shall designate
Employer Trustees to serve on such Committee and the Union Trustees shall designate Union Trustees to serve on such Committee.

(b) Except as otherwise provided by ERISA, to the extent that such responsibilities are so delegated, the
remaining Trustees comprising the Board shall not be liable for any loss resulting to the Trust Fund resulting from the acts or
omissions of any Committee.

V.7 Board as Recordkeeper.

(a) Unless otherwise delegated to another person, the Board shall act as a master recordkeeper for the Plan
and Trust Fund, and its records shall constitute the official records of the Plan and Trust Fund for all purposes.

(b) The Board shall maintain true and accurate books of account and records of all their transactions, which
shall be open to the inspection of each Trustee, each Employer and the Union at the principal office of the Trust Fund at all reasonable
times and which shall be examined at least annually by an independent certified public accountant selected by the Board.

V.8 Standard of Care.  In exercising any and all powers, duties and responsibilities under this Agreement, the Board
shall discharge its duties and responsibilities hereunder with the care, skill, prudence and diligence under the circumstances then
prevailing that a prudent person acting in a like capacity and familiar with such matters would use in the conduct of an enterprise of a
like character and with like aims, and shall diversify all Trust Fund assets so as to avoid the risk of large losses (unless, under the
circumstances, it is clearly prudent not to do so), consistent with the requirements of ERISA.

V.9 Reliance on Written Instruments and Advice of Professionals.

(a) Each Trustee shall be fully protected in acting upon any instrument, certificate, or paper believed by him or her
to be genuine and to be signed or presented by a duly authorized person or persons, and shall be under no duty to make any investigation or
inquiry as to any statement contained in any such writing, but may accept the same as conclusive evidence of the truth and accuracy of the
statements therein contained.
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(b) Each Trustee shall be entitled to rely conclusively upon, and shall be fully protected in any action taken by
him or her in good faith in relying upon, any opinions or reports furnished to him or her by any actuaries, accountants, attorneys,
consultants or specialists appointed or designated by the Board in connection with the administration of the Plan or the Fund (or the
investment of Fund assets).

V.10 Indemnification.  To the extent permitted by ERISA or other applicable law:

(a) The Trustees shall not be personally answerable for any liabilities or debts of the Plan or the Trust Fund
incurred by them as Trustees, but said debts and liabilities shall be paid out of the Trust Fund;

(b) No Trustee shall be personally liable for any error of judgment or for any Claims (as that term is defined in
paragraph (e) below) arising out of any act or omission of such Trustee or for any acts or omissions of any other Trustee, or any agent
elected or appointed by or acting for the Trustees, except as provided in paragraph (e) below;

(c) The Trustees shall not be personally liable for the proper application of any part of the Trust Fund or for any
other liabilities arising in connection with the administration of the Plan or the Trust Fund, except as provided in paragraph (e) below;

(d) The Trustees may from time to time consult with legal counsel and shall, to the extent permitted by ERISA
or other applicable law, be fully protected in acting upon the advice of said counsel with respect to legal questions affecting the Plan
or the Trust Fund; and

(e) To the extent not covered by insurance, the Trust Fund shall protect, indemnify and hold harmless the
Board, each individual Trustee, each Committee member, and the Administrator (and their employees and other agents), from and
against any and all liabilities, damages, taxes, judgments, debts, assessments, penalties, losses, expenses, costs and claims, including,
without limitation, reasonable attorneys’ fees, court costs; actuarial and related consulting costs; accounting and auditing costs;
investment management, trustee and custodian costs; insurance premiums and related costs; and other professional fees (hereinafter
collectively referred to as “Claims”) incurred by any such person(s) as a result of any act, omission or conduct committed by said
person(s) in connection with the performance of his or her powers, duties, responsibilities or obligations under the Plan, the Trust,
this Agreement, ERISA, the Code or other applicable laws, except with respect to Claims arising from such person’s own fraud or
willful misconduct.

V.11 Bonding.  Any person required to be bonded under the provisions of ERISA, including without limitation the Trustees,
Administrator, Investment Managers, Custodians (and any employees, agents or other representatives of the Trust handling monies,
Securities and negotiable paper on behalf of the Trust or otherwise entrusted with any portion of the Trust Fund), shall be bonded
under a fidelity bond issued by an insurance carrier in the amount required by Section 412 of ERISA.  The Board shall, in its sole
discretion, have the authority to require the bonding of any other employee of the Trust and to require bonds above the minimum
amount.  The cost of premiums for such bonds shall be paid out of the Trust Fund.

V.12 Fiduciary Insurance.  The Board may purchase with Fund assets and maintain a policy or policies of fiduciary
liability (or errors or omissions) insurance covering the Trust Fund, the Trustees, the Administrator and, if the Board so determines,
any other person to whom a fiduciary responsibility with respect to the Plan or Fund has been allocated or delegated, to protect such
persons against any and all Claims (as that term is defined in Section 5.10(e) of this Agreement) arising out of such fiduciary’s breach
of his or her fiduciary responsibility to the Plan or the Trust Fund (the proceeds of which may be used to satisfy the obligations of the
Trust Fund set forth in Section 5.10 of this Article V).  The insurance contemplated herein shall permit recourse by the insurer against
the fiduciary in case of a breach of his or her fiduciary obligations or responsibilities to the Trust Fund (although the insurer shall have
the right to eliminate such recourse by the payment of an additional premium by such fiduciary or by the organization that appointed
such fiduciary to the Board).

V.13 Deposit and Withdrawal of Funds.

(a) All monies received by the Board hereunder shall be deposited with the Custodian, or such other banks or
trust companies (insured by the Federal Deposit Insurance Corporation) or other broker-dealers or similar financial institutions
(insured by the Securities Investor Protection Corporation) as the Board may designate as Custodians or other trustees of all or a
portion of the assets of the Trust.

(b) The requisite signature authority required for all checks, drafts, vouchers or other withdrawals of monies
from such account or accounts shall be in accordance with policies or resolutions from time to time adopted by the Board, and the
Board may delegate such authority to any two Trustees (one of whom must be an Employer Trustee and the other a Union Trustee), to
the Administrator, to an employee of the Fund, or to any other person as the Board, in its sole discretion, shall determine pursuant to
such policies or resolutions.
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V.14 Delegation of Power.  Except as otherwise provided by ERISA, the Board may delegate any of its ministerial powers or
duties hereunder to a Committee, or to any one or more agents or employees.

V.15 Discretionary Authority.

(a) The Board (or, where applicable, the Administrator or any Committee duly authorized by the Board) shall
have the exclusive right, power, and authority, in its sole and absolute discretion, to administer, apply and interpret this Agreement, the
Plan and any other Plan or Trust documents and to decide all factual and legal matters arising in connection with the operation or
administration of the Plan or the Trust and the investment of Plan assets.

(b) Without limiting the generality of the foregoing paragraph, the Board (or, where applicable, the Administrator
or any Committee duly authorized by the Board) shall have the sole and absolute discretionary authority to:

(1) take all actions and make all decisions (including factual decisions) with respect to the eligibility
for, and the amount of, benefits payable under the Plan to Covered Employees or their Beneficiaries;

(2) formulate, interpret and apply rules, regulations and policies necessary to administer this
Agreement, the Plan or other Plan documents in accordance with their terms;

(3) decide questions, including legal or factual questions, relating to the calculation and payment of
benefits, and all other determinations made, under the Plan or other Plan documents;

(4) resolve and/or clarify any factual or other ambiguities, inconsistencies and omissions arising
under this Agreement, the Plan or other Plan documents; and

(5) process, and approve or deny, benefit claims and rule on any benefit exclusions.

All determinations made by the Board (or, where applicable, the Administrator or any Committee duly authorized by the Board) with
respect to any matter arising under the Plan, Trust Agreement and any other Plan documents shall be final and binding on the affected
Employer, Union, Employee, Beneficiary, and all parties affected thereby.

V.16 Execution of Documents.

(a) The Board may authorize by resolution any Union Trustee and any Employer Trustee (or any group composed
equally of Union and Employer Trustees), or the Administrator of the Trust Fund, to execute any Instructions, notices or other
instruments in writing; and any such Instruction, notice or instrument so signed shall have the same force and effect as though signed
by the Board; provided, however, that no individual or joint action of any Trustee or Trustees in excess of the authority granted by this
Agreement or the Trustees shall be binding on the Fund or the Trustees or any Trustee.

(b) All persons, corporations, partnerships, groups or associations may accept any notice or instrument signed
in accordance with this Section 5.16 as duly authorized and binding on the Board.

V.17 Educational Conferences.

(a) The Trustees are hereby empowered to obtain membership, in the name of the Fund, in a recognized
organization established for the education and training of Trustees and Fund personnel, may authorize one or more of the Board of
Trustees, the Administrator, or Fund personnel to attend such organization’s educational conferences, and may authorize the payment
by the Fund of the reasonable expenses actually incurred by said Trustee, the Administrator, or Fund personnel in attending said
educational conferences.

(b) The Trustees may also authorize one or more of the Board of Trustees, the Administrator, or Fund personnel
to attend industry conferences directed at and pertinent to the provision, management and administration of benefits and may authorize
the payment by the Fund of the reasonable expenses actually incurred by said Trustee, the Administrator, or Fund personnel in attending
said industry conferences.
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ARTICLE VI
MEETINGS  AND  DECISIONS  OF  TRUSTEES

VI.1 Officers.

(a) The Board shall elect a Chairperson and a Secretary from among the Trustees, one of whom shall be a Union Trustee and
the other an Employer Trustee.  At no time shall both offices be held by Trustees designated by either the Union Trustees or the Employer Trustees.

(b) The term of such officers shall commence on the date of their election and continue until their successors are elected.

VI.2 Calling of Meetings.

(a) The Board shall endeavor to meet at least semi-annually, and at such other times as the Board may reasonably
decide, at such places as the Chairperson and the Secretary shall select upon at least ten (10) business days’ advance written notice;
except that the Chairperson and the Secretary may call a special meeting of the Board, at any time, by giving at least five (5) business
days’ advance written notice of the time and place thereof to the other Trustees.

(b) Meetings of the Board may also be held at any time, without notice, in person or by telephone conference
call; provided, however, that in such case there shall be unanimous written consent thereto.

VI.3 Quorum.

At all meetings of the Board, four (4) Trustees shall constitute a quorum for the transaction of business, provided
that there shall be at least two (2) Union Trustees present at such meeting and at least two (2) Employer Trustees present at such
meeting, and at all such meetings the Employer Trustees (collectively) and the Union Trustees (collectively) shall have one vote each.

VI.4 Vote of Trustees.

(a) All action by the Board shall be by concurring votes of the Employer Trustees vote and the Union Trustees
vote.  In the event any matter presented for decision cannot be decided because of a tie vote, or because the Employer Trustees or the
Union Trustees or both are unable to agree as to how their vote shall be cast, the matter shall be automatically tabled pending reference
to an umpire as set forth in Section 6.6 of this Article VI.

(b) The vote of the Union Trustees shall be cast in accordance with the concurring vote of a majority of all the
Union Trustees present and attending the meeting.

(c) The vote of the Employer Trustees shall be cast in accordance with the concurring vote of a majority of all
the Employer Trustees present and attending the meeting.

VI.5 Minutes of Meetings.  The Board (or its duly authorized designee) shall maintain minutes of all Board and Committee
meetings, but such minutes need not be verbatim.  Copies of such minutes shall be provided to all Trustees, and to such other persons
as the Board may deem advisable in its sole and absolute discretion.

VI.6 Impartial Umpire.

(a) In the event that the Board cannot decide any matter or resolve any dispute because of a tie vote or because the Employer
Trustees or the Union Trustees or both are unable to agree as to how their vote shall be cast, or in the event a decision or decisions cannot be made
because of the lack of a quorum at two successive meetings of the Trustees, then and in any such events, the Board shall attempt to select an impartial
umpire or arbitrator (collectively referred to hereinafter as an “umpire”) to hear and determine the matter, issue or dispute.

(b) If the Board cannot agree on an impartial umpire within five (5) business days from the day it was attempted to
effectuate selection of such impartial umpire, an impartial umpire shall be selected from a list of umpires to be furnished by the American
Arbitration Association (the “AAA”).  Any Trustee may request the AAA to furnish such list of umpires.

(c) If the Board is unable to agree on an impartial umpire from the list submitted by the AAA within five (5) business
days after receipt of such list, the AAA shall be authorized to designate an impartial umpire in accordance with the rules and regulations of the
AAA.  In all instances, the AAA shall be advised of the nature of the dispute and shall be requested to furnish a list of umpires or to designate
an umpire qualified and competent by training and experience to decide the particular issue or issues involved.
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(d) The hearing shall be conducted within ten (10) business days from the date the umpire has been selected or designated.

(e) In the event that the AAA shall fail to designate an impartial umpire within a reasonable time, an umpire
shall be appointed by the United States District Court for the Southern District of New York upon the petition of either the Employer
Trustees or the Union Trustees or both.

(f) The umpire in his or her decision or award shall be bound by the provisions of this Agreement and shall not
have the power or authority to add to or subtract from the Agreement or to change or modify the provisions hereof.

(g) The failure of any Trustee to attend the arbitration hearing as scheduled and noticed by the umpire shall not
delay the proceedings, and the umpire is authorized to proceed to take evidence and issue his or her decision as though such Trustee
were present.

(h) In the event that such umpire, having been duly selected, shall resign or for whatever reason shall fail or
refuse to act within a reasonable time after his or her selection, the Board shall attempt to appoint another umpire; provided, however,
that should the Board be unable to agree on another umpire within fifteen (15) business days, another umpire shall be appointed by the
United States District Court for the Southern District of New York.

(i) The umpire, after hearings, of which all interested parties as stated in the submission shall have due notice
and opportunity to be heard, shall promptly announce his or her award in writing to all parties in interest and such award shall be final
and binding on all parties concerned as though it was embodied in a resolution duly adopted by unanimous vote of the Board.

(j) All hearings of the umpire shall take place in the City of New York, unless otherwise specifically mutually
agreed upon.

(k) All reasonable fees and expenses incidental to any proceeding under this Section 6.6 (including, without
limitation, the fees of the umpire, the AAA, attorneys and other professionals) shall be a proper charge against, and paid for from, the
Trust Fund.

ARTICLE VII
ALLOCATION  OF  RESPONSIBILITIES

VII.1 The Administrator.

(a) Where the Administrator is a person other than the Board, the Administrator shall have the responsibility
and authority to control the administration of the Trust Fund and the Plan, subject to the terms of this Agreement, the Plan, any written
agreement between the Board and the Administrator, and any policies, procedures and other rules that may from time to time be
established by the Board.

(b) Such responsibilities shall include, without limitation, the following:

(1) functions assigned to the Administrator under the terms of this Agreement, the Plan, or any written
agreement between the Board and the Administrator;

(2) functions assigned to the Administrator by the Board;

(3) initial determinations as to eligibility for, and the amount of, benefits for Covered Employees
(and their Beneficiaries), and the certification thereof to the Board;

(4) payment of any fees, taxes, expenses, charges or other costs incidental to the operation and
management of the Trust Fund and the Plan (subject to Board approval);

(5) supervision of the preparation and filing of all government and other reports required to be filed
by the Plan and the Trust under ERISA or the Code (including, without limitation, the Plan’s annual Forms 5500 and
Summary Annual Reports, Summary Plan Descriptions, and Summaries of Material Modifications); and
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(6) maintenance of all records of the Trust Fund and the Plan (other than those required to be maintained
by Investment Managers, Custodians and other persons duly designated by the Board), and the provision of regular
reports to the Board (or its Committees) concerning the operation of the Trust Fund or the Plan.

VII.2 The Board.

(a) The Board shall have the authority and responsibility for the overall design and operation of the Plan and
Trust Fund, and the investment of the assets attributable thereto (except to the extent that such responsibility has been delegated by
the Board to an Investment Manager).

(b) Such responsibilities shall include, without limitation, the following:

(1) design of the Trust, including the right to amend, modify or terminate this Agreement at any time;

(2) design of the Plan, including the right to amend, modify or terminate such Plan (in whole or in
part) at any time;

(3)  maintenance of the tax-qualified status of the Plan, and the tax-exempt status of the Trust, under the Code;

(4) designation of fiduciaries of the Trust Fund and Plan (including, without limitation, the
Administrator, Investment Managers, Custodians, and members of Committees);

(5) exercise of those fiduciary functions provided for in the Plan, or this Agreement, or those
necessary for the prudent operation or administration of the Plan (except such functions as are delegated to a
Committee, the Administrator, an Investment Manager or Custodian, or to other fiduciaries of the Trust or the
Plan);

(6) hiring of administrative, clerical, legal, actuarial, accounting, and other professional persons to
provide necessary services to the Trust Fund and the Plan; and

(7) generally, exercise of those functions and responsibilities which the Board deems necessary and
appropriate for the prudent operation and administration of the Plan or Trust, and the protection of Trust assets.

(c) The Board may delegate to any Committee the authority to act on behalf of the Board to the extent, and
within the time limitations set forth, in any said resolution.  If said resolution delegates the right to take discretionary action to a
Committee, then the action taken by such Committee pursuant to said resolution shall constitute conclusive evidence of the proper
exercise of the discretion granted to such Committee.

ARTICLE VIII
INVESTMENT  MANAGERS

VIII.1 Appointment of Investment Managers.

(a) In its sole and absolute discretion, the Board may, from time to time, by notice to the Custodian, appoint
one or more Investment Managers to manage and invest (including the power to acquire and dispose of) all or a portion of the assets
of the Trust Fund.

(b) In the event that more than one Investment Manager is appointed, the Board shall separately segregate, or
request the Custodian or sub-custodian to segregate, each portion of the assets constituting the account to be managed by each
respective Investment Manager into a separate Investment Manager Account.

(c) The Board may also supervise and direct the investment of any portion of the Trust Fund that is not subject
to the management and control of an Investment Manager by exercising any of the powers set forth in Section 5.5 of Article V of this
Agreement with respect to the Securities or Real Property of the Trust Fund so invested.
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VIII.2 Authorization.

(a) Any appointment of an Investment Manager shall be authorized by the Board, and shall become effective as
of the date specified by the Board.  The Investment Manager shall also identify to the Board the person or persons authorized to give
Instructions or directions to the Board on behalf of the Investment Manager.

(b) The Investment Manager shall have full discretion and authority, to the extent required, permitted or not
prohibited by ERISA and other applicable law, to invest and reinvest the portion of Trust Fund assets allocated to it by the Board,
without further notice, consent or approval of any party, except as may be expressly provided to the contrary in this Agreement or any
agreement between the Board and the Investment Manager, and subject to any directions or guidelines as may be delivered from time
to time to the Investment Manager by the Board (pursuant to Section 8.8 of this Article VIII).

(c) The duties and responsibilities of each Investment Manager shall be set forth in a written agreement to be
entered into and executed on behalf of the Board and by such Investment Manager.  Each Investment Manager so employed shall be
compensated in such manner as shall be mutually agreed upon in such agreement.

(d) The Board shall meet periodically with any Investment Manager appointed hereby for the purpose of reviewing
the activities of the Investment Manager, monitoring its investment performance (including the voting of any proxies that the Investment
Manager has been delegated the right to vote), and determining if the Investment Manager has complied with any Investment Guidelines that
may have been promulgated by the Board or Investment Committee (pursuant to Section 8.8 of this Article VIII).

VIII.3 Acknowledgments.  The Board shall require any Investment Manager to furnish it with a certificate acknowledging that
it:

(a) is a fiduciary (within the meaning of Section 3(21) of ERISA) with respect to its Investment Manager Account; and

(b) complies with the requirements of an investment manager (as set forth in Section 3(38) of ERISA).

VIII.4 Direction by Investment Manager.  Each Investment Manager shall have the exclusive authority to manage, acquire
and dispose of any Securities, Real Property or other property held in its Investment Manager Account and, subject to its written
agreement with the Board and any Investment Guidelines, may exercise with respect to such Securities or other property all of the
powers set forth in Section 5.5 of Article V, except subsections (j) through (u) (unless the Board has explicitly consented in writing
to the Investment Manager exercising the powers set forth in such subsections).

VIII.5 Review by Board.  Notwithstanding anything to the contrary contained in this Agreement, neither the Board nor
the Administrator shall be responsible or liable for any acts or omissions of any Investment Manager or be under any obligation to
invest or otherwise manage any assets contained in an Investment Manager Account, except those assets over which it has specifically
assumed investment management duties.

VIII.6 Issuance of Orders.  Subject to the terms of the investment management agreement between the Board and each
Investment Manager:

(a) Each Investment Manager shall have the power and authority, to be exercised in its sole discretion at any time
and from time to time, to issue orders and Instructions for the purchase or sale of Securities held in its Investment Manager Account directly
to a broker-dealer (consistent with the provisions of ERISA and the Investment Manager’s agreement with the Board); and

(b) All transactions by an Investment Manager shall be made upon such terms and conditions, and from or
through such principals and agents, as the Investment Manager shall direct (consistent with the provisions of ERISA and the Investment
Manager’s agreement with the Board).

VIII.7 Authority of Investment Manager.  The authority of any Investment Manager, and the terms and conditions of its appointment
and retention, shall be the sole responsibility of the Board and shall be set forth in the Investment Manager’s agreement with the Board.

VIII.8 Investment Guidelines.  The investment powers of any Investment Manager may be subject to any general or specific
investment directions or guidelines that from time to time may be delivered to it by the Board (in its sole discretion), expressing the
investment objectives, restrictions, limitations and policies of the Board with respect to the Investment Manager Account.  Notwithstanding
the preceding sentence, the issuance of any specific investment directions or guidelines by the Board shall not in any manner be construed
as an acceptance by the Board of any investment management or supervisory powers in connection with Trust Fund assets managed by an
Investment Manager (and neither the Board nor the Administrator shall, as a result of issuing such directions or guidelines, be liable for any acts or
omissions of an Investment Manager with respect to such assets, or be under any obligation to invest or otherwise manage such assets).
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VIII.9 Proxies.

(a) The Board may delegate to an Investment Manager the sole right to exercise (as it deems prudent and
solely in the interest of Covered Employees and Beneficiaries), any proxies, conversion privileges or subscription rights, and any
other right to make an investment decision with respect to the Investment Manager Account (including, without limitation, the voting
of proxies and exercise of all other rights of shareholders appurtenant to the Securities as from time to time the Investment Manager
in its discretion deems prudent).

(b) Each Investment Manager to whom such right has been delegated shall issue to the Board a set of policy
guidelines explaining the Investment Manager’s positions and likely voting pattern pertaining to proxies.

(c) The Investment Manager shall also issue a report to the Board, at least annually, indicating the proxies that
were voted on the Trust Fund’s behalf and an explanation as to why they were voted in such manner.

(d) The Investment Manager shall also give the Custodian such instructions or directions as may be necessary,
and thereupon execute and complete all such certificates, proxies, consents and other documents necessary or appropriate to effectuate
any proxy voting powers delegated to it under this Agreement.

ARTICLE IX
PAYMENTS  TO  THE  FUND

IX.1 Rate of Contributions.

(a) In order to effectuate the purposes hereof, each Employer shall contribute to the Fund the amount required
by the applicable Collective Bargaining Agreement between the Union and the Employer.

(b) The rate of contributions shall at all times be governed by the aforesaid Collective Bargaining Agreement
then in force and effect, together with any amendments, supplements or modifications thereto.

(c) With respect to the non-bargaining unit Employees of an Employer who shall be covered hereunder, the
rate of contributions made to the Trust Fund with respect to said non-bargaining unit Employees shall be that amount as set forth in the
Collective Bargaining Agreement pursuant to which said Employer contributes to the Pension Fund on behalf of its Union Employees
who are covered hereunder; provided that, in the event said contribution rate should be insufficient to provide the same benefit level
afforded said Employer’s Union Employees covered hereunder, the Employer shall be allowed to make that additional contribution to
the Fund on behalf of its non-bargaining unit Employees which is necessary to provide them with the same benefits said Employer is
providing for its Union Employees.

IX.2 Effective Date of Employer Contributions.

(a) All contributions shall be made effective as required by the applicable Collective Bargaining Agreements
between the Union and the Employer, and said contributions shall continue to be paid as long as the Employer is so obligated pursuant
to said Collective Bargaining Agreements, or until it ceases to be an Employer within the meaning of this Agreement.

(b) With respect to the non-bargaining unit Employees of an Employer who shall be covered hereunder, all
contributions shall be effective as of the date set forth in the Employer’s application therefore to the Board and shall continue to be
paid so long as the Employer shall continue to cover said non-bargaining unit Employees hereunder, or as otherwise may be determined
by the Board.

IX.3 Mode of Payment.  All contributions shall be made payable to “Retail, Wholesale and Department Store International
Union and Industry Pension Fund,” and shall be paid in such manner and form as may be prescribed by the Board.

IX.4 Due Date for Payment. The “Due Date” for Employer payments to the Trust Fund shall be the date specified in the
applicable Collective Bargaining Agreement, but in no event later than the 20th day of the month immediately following the month in
which the Covered Employee was engaged in the performance of work for which contributions are payable to the Trust Fund.
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IX.5 Default in Payment.

(a) In addition to any other remedies which may exist under the applicable Collective Bargaining Agreement, or
to which the parties otherwise may be entitled, an Employer who has failed to remit contributions by the Due Date specified in this Trust
Agreement shall be obligated to pay interest, in the amount of 1-1/2% per month of each monthly amount due for each month of the Due
Date to the date that the total amount is actually paid, plus all additional payments required as a result of any litigation (as described in
Section 9.9 of this Article IX), together with all expenses of collection incurred by the Trustees (including arbitration expenses, attorneys
fees, accountant fees and court costs).

(b) The Trustees are further authorized and empowered to require that a bond either in cash or by a recognized
surety be posted in accordance with a formula to be determined by the Board, in its sole and absolute discretion, in order to insure
prompt payment of contributions to the Fund.  The Board shall have sole discretion in establishing rules to determine when bonds
shall be posted.

(c) The Board may proceed at law and/or in equity to enforce the payment of contributions due hereunder, and
specifically, all Employers who become obligated to make contributions to this Fund or become a party to a Collective Bargaining
Agreement or this Agreement agree to be bound by the decisions of the Board and the terms and conditions of this Agreement.

(d) In the event that any Employer shall fail to make required Employer contributions to the Trust Fund when
due, the Board may and is empowered, in its sole and absolute discretion, to terminate, on a prospective basis, the participation of the
Employer in the Plan and Trust Fund, and the crediting of future service credit to Employees of such terminated Employer.  Nothing
in this Section 9.5(d) shall affect or otherwise modify the ability of the Board to assert and enforce any and all other rights (as may be
set forth in this Agreement, the Plan or any Collective Bargaining Agreement, or as may be provided by applicable law) against such
Employer for the collection of any delinquent Employer contributions to the Plan or Trust Fund (including, but not limited to, those
rights and actions set forth in this Article IX).

IX.6 Report of Contributions.

(a) The Employer shall file written reports with the Fund Office, including the name, age, classification, date
employed, date terminated, time worked and Social Security number for each Employee for whom contributions are made, as well as
any other information required by the Board or the Administrator.

(b) In the event the Employer fails to submit required remittance reports when due, or fails to supply the
necessary books and records for an audit within five (5) business days after demand, the Trustees or their agents may compute the sum
due for any month by adding ten (10%) percent to the number of hours for the month in which the largest number of hours were
reported in the previous twelve (12) reports submitted by the Employer (hereinafter referred to as the “base month”).

(c) In the event there was an audit disclosing unreported hours for the base month, the amount of said unreported
hours plus ten (10%) percent thereof shall be added to arrive at the total hours.

(d) The total number of hours for the unreported period (as determined pursuant to this Section 9.6) shall be
multiplied by the current contribution rate, and the amount of contributions so computed shall be binding on the Employer and shall
be deemed the amount due from the Employer, together with the sums as calculated pursuant to Section 9.7 of this Article IX, for the
purposes of any legal proceeding.

IX.7 Audits.

(a) The Board, a Certified Public Accountant selected by the Board, or such other representative or
representatives duly authorized by the Board, may examine and audit payroll, employment, and any other pertinent records of any
Employer, whenever such examination is deemed necessary or advisable by the Board or the Administrator in connection with the
proper administration of the Fund.

(b) The audit shall take place at any reasonable time during the normal business hours of the Employer.

(c) In the event that an audit reveals that an Employer has underpaid the contributions that were due to the
Fund, the Employer shall immediately pay the following amounts to the Fund:

(1) the underpaid contributions;
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(2) interest on the underpaid contributions (computed in accordance with the method set forth in
Section 9.5(a) of this Article IX); and

(3) liquidated damages determined by the following schedule:

Amount Underpaid During Year: Amount of Liquidated Damages:

0 - 5% of annual contributions None
6 - 10% of annual contributions 5% of amount underpaid
11 - 15% of annual contributions 10% of amount underpaid
16 - 20% of annual contributions 15% of amount underpaid
over 20%of annual contributions 20% of amount underpaid

(d) In the event that (1) the audit discloses that the Employer has underpaid its contributions by more
than 15% of the total amount due for the period covered by the audit; or (2) collection of the underpaid contributions in any
amount is referred to the Fund’s attorney or a collection agency, the Employer shall be obligated to pay all audit fees incurred
in performing the audits, plus travel expenses, for each day or part thereof expended in auditing the Employer.  The statement of
a Certified Public Accountant performing the audit as to time expended shall be binding on the Employer.

IX.8 Enforcement Actions.  In addition to any other remedies to which the Board may be entitled hereunder, in the event
that an Employer fails to make required contributions to the Trust Fund, in accordance with the terms and conditions of this Agreement
and any rules or guidelines promulgated by the Board pursuant hereto (hereinafter collectively referred to as “Unpaid Contributions”),
the Board may bring an action on behalf of the Trust Fund and/or the Plan pursuant to Sections 502(g)(2) and 515 of ERISA to enforce
the Employer’s obligation to contribute to the Trust Fund.

IX.9 Legal Actions for Unpaid Contributions.  In any legal action for Unpaid Contributions commenced by the
Trust Fund (and/or the Board or the Administrator) under this Article IX, the Employer shall pay the following amounts to the
Trust Fund:

(a) all Unpaid Contributions due and payable; plus

(b) interest on such Unpaid Contributions (computed in accordance with the method set forth in Section 9.5(a)
of this Article IX); plus

(c) an amount equal to the greater of:

(1) the interest on the Unpaid Contributions (computed in accordance with the method set forth in
Section 9.5(a) of this Article IX), or

(2) twenty percent (20%) of the Unpaid Contributions; plus

(d) all attorneys’ fees, costs of the action, reasonable expenses attributable to any audit of the Employer’s
payroll, wage, and related business records with respect to Unpaid Contributions or payments, and any other related expenses;
and

(e) such other legal or equitable relief as the court deems appropriate.

IX.10 No Waiver of Other Rights.

(a) The failure of any Employer to make Employer contributions to the Trust Fund when due shall not relieve
any other Employer of its obligations to make Employer contributions to said Trust.

(b) Nothing in this Article IX shall be construed as a waiver or limitation on the right of the Plan, the Trust, the
Board or the Administrator to enforce an Employer’s contribution obligation in any other type of proceeding, and the provisions of
this Article IX shall be without prejudice to the rights of the Union to enforce the provisions of any Collective Bargaining Agreement
to which it is a party.
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ARTICLE X
AMENDMENT;  TERMINATION;  AND  TRANSFER  OF  ASSETS

X.1 Amendment.  (a)  This Agreement and the Plan may be amended, at any time and in any manner, by a vote of the
Board (in the manner prescribed in Section 6.4 of Article VI), and the provisions of any such amendment may be made applicable to
the Plan or the Trust Fund as constituted at the time of such amendment and to any part of the Trust Fund subsequently acquired, as well
as to the Board, the Administrator, all Contributing Employers, any Investment Manager, or Custodian, and all others whosoever;
provided that the amendment:

(1) is consistent with the purposes for which the Fund was established; and

(2) will not cause the Plan to be disqualified under Section 401(a), or the Trust to lose its tax-exemption
under Section 501(a), of the Code.

(b) The Board shall have the sole and absolute discretion to fix the effective date of any such amendment.

X.2 Limitation of Amendments.  Notwithstanding anything to the contrary contained in this Agreement, no amendment
shall be made to this Trust Agreement or the Plan which shall divert the Fund to any purpose other than that of providing pension or
related benefits or result in the return or diversion of any part of the Fund to the Union or any of the Contributing Employers (except
as may otherwise be provided in Section 4.4 of Article IV).

X.3 Notification of Amendment.  Whenever an amendment is adopted in accordance with this Article, a copy thereof
shall be distributed to all Trustees, and the Trustees shall so notify all necessary parties and shall execute any instrument or instruments
necessary in connection therewith.

X.4 Termination by Trustees.  This Agreement may be terminated by an instrument in writing executed by all Trustees
when there is no longer in force and effect a Collective Bargaining Agreement between any Employer and the Union requiring
contributions to the Fund.

X.5 Termination by Union and Employers.  This Agreement may be terminated by an instrument in writing duly
executed by the Union and by the Employers who are still obligated to contribute to the Fund at the time the power to terminate this
Agreement is to be exercised.

X.6 Procedure on Termination.  In the event of the termination of this Agreement, the Board shall apply the Fund to
pay or to provide for the payment of any and all obligations of the Fund as set forth in the Plan of benefits adopted by the Trustees
pursuant to Article IV of this Agreement, and the Board shall continue to act as Trustees for the purpose of concluding and winding up
the affairs of the Trust; provided, however, that no part of the corpus or income of said Fund shall be used for or diverted to purposes
other than for the exclusive benefit of the Employees, their families, beneficiaries, or dependents, or the administrative expenses of
the Fund or for payments in accordance with the provisions of this Agreement.  Under no circumstances shall any portion of the
corpus or income of the Fund, directly or indirectly, revert or accrue to the benefit of any Employer or Union (except as may
otherwise be provided in Section 4.4 of Article IV).

X.7 Notification Upon Termination.  Upon termination of the Trust, the Board shall notify forthwith all necessary parties,
including the Union, the Administrator, and any insurance carriers, Investment Managers, Custodians and other service providers, and as
many Contributing Employers and Covered Employees (and their Beneficiaries) as possible, and the Board shall continue to act as Trustees
for the purpose of concluding and winding up the affairs of the Trust.  The Board may take any action with regard to insurance policies or
group contracts that may be required by the insurance carrier and which the Trustees, in their discretion, may deem appropriate.

ARTICLE XI
ACCOUNTS  OF  THE  BOARD

XI.1 Board to Maintain Trust Accounts.  Unless otherwise delegated to the Administrator, Custodian, sub-custodian,
Fund accountant, or another entity or person, the Board shall:

(a) Act as a master recordkeeper for the Plan and Trust Fund, and its records shall constitute the official
records of the Plan and Trust Fund for all purposes;



-28-

(b) Maintain true, accurate and detailed books of account and records of all their transactions, which shall be
open to the inspection of each Trustee, as well as representatives of the Union and each Contributing Employer, at all reasonable
times; and which shall be examined at least annually by a Certified Public Accountant selected by the Board; and

(c) Maintain such information as will enable the Board to determine the fair market value of each Security and
Real Property, and the aggregate fair market value of all other assets of the Trust.

XI.2 Valuation.  For all purposes of this Agreement (including, without limitation, the actuarial valuation of the Plan or
an Investment Manager Account, and any accounts as hereinabove provided), all Securities and Real Property and other property on
any business day shall be valued in accordance with such commercially acceptable valuation method or methods determined by the
Board (or, at the direction of the Board, the Custodian or the Fund’s actuarial consultants), to reflect their current value.

ARTICLE XII
WITHDRAWAL  LIABILITY

XII.1 Determination of Withdrawal Liability.

(a) The Board shall have the sole and absolute discretion to determine the amount of, and assess against an
Employer, any withdrawal liability due to the Pension Fund pursuant to ERISA and the procedures, rules and regulations set forth in
Article XII of the Plan (or any successor Plan provisions), which hereby are incorporated into this Agreement by reference and made
applicable to all Employers hereunder.

(b) Any such determination shall be final and binding against any Employer that has withdrawn partially or
completely from the Trust or the Plan with a withdrawal liability obligation.

XII.2 Employer Obligation of Notification.

(a) It shall be the responsibility and obligation of the Employer to notify the Fund Office in writing, by certified
mail/return receipt requested, of any change in its name, corporate structure, or form of business enterprise, or if it engages in or is
party to any purchase, sale, lease, transfer, assignment, consolidation, or any other form of business conversion or transaction, or any
receivership or bankruptcy proceeding, affecting or involving the assets or stock of the Employer, which may have the effect of
causing the Employer to incur a partial or complete withdrawal liability to the Plan or the Trust pursuant to Article XII of the Plan (or
any successor Plan provisions) or ERISA, or which may affect the amount of the withdrawal liability of the Employer.

(b) If the Employer fails to so notify the Fund Office, the Employer shall not be permitted to offer the passage
of time, or any statute of limitations or laches, as a defense to the establishment, amount or collection of withdrawal liability, and the
Employer shall be liable to the Fund for any loss, damage, costs (including, without limitation, court costs and arbitration fees), and
attorneys’ fees, or other expenses resulting from said failure to notify.

ARTICLE XIII
MISCELLANEOUS

XIII.1 Termination of Individual Employers.  An Employer shall cease to be an Employer within the meaning of this
Agreement when it is no longer obligated, pursuant to a Collective Bargaining Agreement with the Union to make contributions, or
withdrawal liability payments (as determined pursuant to Article XII of this Agreement and Article XII of the Plan), to this Fund or, as
determined by the Trustees, when it is delinquent in its contributions or reports to the Fund.

XIII.2 Situs.  The State of New York shall be deemed the situs of the Trust Fund created hereunder.  All actions of the
Trustees shall be deemed to have taken place at the situs of this Trust Fund.

XIII.3 Choice of Law.  This Agreement and the Trust Fund created hereby, as well as the Plan, shall be construed, regulated,
enforced and administered in accordance with the internal laws of the State of New York applicable to contracts made and to be
performed within the County and State of New York (without regard to any conflict of laws provisions), to the extent that such laws are
not preempted by the provisions of ERISA (or any other applicable laws of the United States).
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XIII.4 Counterparts.  This Agreement may be executed in any number of counterparts, each of which shall be deemed to be
an original, but all of which shall be considered the same instrument.  The signature of a party on any counterpart shall be sufficient
evidence of his or her execution thereof.

XIII.5 Titles; Plurals; and Gender.  Titles, headings, and subheadings for sections and paragraphs are inserted for the
convenience of reference only, and this Agreement shall not be construed by reference to them.  Wherever required by context, the
singular of any word used in this Agreement shall include the plural and the plural may be read in the singular.  Words used in the
masculine shall be read and construed in the feminine where they would so apply.

XIII.6 Service of Process.  The Administrator and/or any of the Trustees are hereby designated as agents for service of
legal process on the Trust or the Plan.

XIII.7 Validity of Trustees’ Accounts and Instruments.  No person, partnership, corporation or association dealing with
the Board shall be obliged to see to the application of any funds or property of the Trust, to see that the terms of this Agreement and
Declaration of Trust have been complied with, or be obliged to inquire into the necessity or expediency of any act of the Board.  Every
certificate or other instrument executed by the Chairperson and the Secretary of the Trustees shall be conclusive in favor of any
person, partnership, corporation or association relying thereon that:

(a) at the time of the delivery of said instrument the Trust was in full force and effect;

(b) said instrument was effected in accordance with the terms and conditions of this Agreement; and

(c) the Chairperson and the Secretary were duly authorized and empowered to execute such instrument.

XIII.8 Definitions.  All words and phrases defined in the Plan shall have the same meaning in this Agreement, except as
otherwise expressly provided herein.

XIII.9 Notices.  Unless otherwise specified herein, all notices, instructions and advice with respect to Securities
transactions, or any other matters contemplated by this Agreement, shall be deemed duly given when either delivered in writing to the
addresses below or when deposited by first-class mail addressed as follows:

(a) To the Board:

Mr. Stuart Appelbaum, Chairperson
Board of Trustees
Retail, Wholesale and Department Store
International Union and Industry Health and Benefit Fund
1901 - 10th Avenue South
Birmingham, Alabama 35205

Mr. Donald R. Hopkins, Secretary
Board of Trustees
Retail, Wholesale and Department Store
International Union and Industry Health and Benefit Fund
1901 - 10th Avenue South
Birmingham, Alabama 35205

(b) To the Administrator:

Ms. Sandi Mantooth, Administrator
Board of Trustees
Retail, Wholesale and Department Store
International Union and Industry Health and Benefit Fund
1901 - 10th Avenue South
Birmingham, Alabama  35205

or to such other addresses as any of the foregoing parties, or individual Trustees, shall subsequently instruct the other parties.  Any
notice or other communication shall be deemed to have been given to, or received by, the appropriate party as of the date on which it is
personally or electronically delivered or, if mailed, on the first (1st) business day after the date of the postmark applied by the United
States Postal Service.
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XIII.10 Severability.  If any one or more of the covenants, agreements, provisions or terms of this Agreement (or any amendment
hereto), the Plan or a Collective Bargaining Agreement shall be held contrary to any provision of law, or shall for any reason whatsoever
be held invalid, then any such covenants, agreements, provisions or terms (or amendments) shall:

(a) be enforced only to the extent not contrary to law or invalid;

(b) be deemed severable from the remaining covenants, agreements, provisions or terms of this Agreement; and

(c) shall in no way affect the validity or enforceability of the other provisions of this Agreement or the rights
of the parties hereto.

XIII.11 Legal Compliance.  The Board, Administrator, each Trustee, Committee, and each Investment Manager shall carry
out its or their respective duties and responsibilities under this Agreement in accordance with, and be limited in the exercise of its
rights and obligations by, the provisions of ERISA, the Code and other applicable law.

XIII.12 Successor Provisions of Law.  Any references to a section of ERISA or the Code, or to any regulations or
administrative pronouncements thereunder, shall be deemed to include a reference to any successor provision of ERISA or the Code
(or of any successor federal law) or to any successor regulations or administrative pronouncements thereunder.

XIII.13 Entire Agreement.  This Agreement sets forth the entire agreement of the parties hereto with respect to the subject
matter hereof, is intended to be the complete and exclusive statement of the terms hereof, and may not be modified or amended
except pursuant to the procedure set forth in Section 10.1 of Article X.

XIII.14 Construction.  Anything in this Agreement, or any amendment hereof, to the contrary notwithstanding, no provision
of this Agreement shall be construed so as to violate the requirements of ERISA, the Code, or other applicable law.

XIII.15 Inurement.  This Agreement shall inure to the benefit of the Board and its successors and assigns, and the Covered
Employees (or their Beneficiaries).

XIII.16 Rights in Fund.  No Employee, or other person, or group of persons, nor any organization (other than the Board),
nor any person claiming through them, shall have any right, title or interest in any of the income or property of any character received
or held by or for the account of the Fund (by reason of having been named a beneficiary or otherwise), and no person shall have any
right to any benefit provided by the Plan, nor shall any person be entitled to any payment or other equity in the assets of the Fund
unless and until the Board determines that he or she fulfills all the requirements for a benefit in accordance with the specific provisions
of the Plan.

XIII.17 Trust Grants No Interest to Employees.  Neither the creation of this Fund nor anything contained in this Agreement
or the Plan shall be construed as giving any Covered Employee entitled to benefits hereunder or under the Plan any right to be
continued in the employ of any Contributing Employer or any equity or other interest in the assets of the Fund, except as set forth in
the Plan.

XIII.18 Duration of Agreement.  This Agreement shall continue in effect without limit as to time; subject, however, to the
provisions of this Agreement relating to amendment, modification and termination thereof set forth in Article X.

XIII.19 Interpretation of Agreement.  Should any provision of this Agreement require interpretation or construction, it is
agreed by the parties that the court, administrative body or other entity interpreting or construing this Agreement shall not apply a
presumption that the provisions hereof shall be more strictly construed against one party by reason of the rule of construction than a
document is to be construed more strictly against the party who itself or through its agents prepared the same, it being agreed that all
parties, by their respective representatives and agents, have fully participated in the preparation of all provisions of this Agreement.

*    *    *    *
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IN WITNESS WHEREOF, the undersigned do hereby cause this instrument to be executed as of the day and year first above
written for and on behalf of all Contributing Employers or the Union (as the case may be) and as Trustees of the Fund.

WE HEREBY AGREE to act as   Trustees in accordance with the terms and conditions of this Agreement and Declaration of
Trust.  By our signatures below, we hereby signify and acknowledge that we have read the foregoing instrument, fully understand the
contents thereof, and agree to comply with all of its terms and provisions.

EMPLOYER TRUSTEES UNION TRUSTEES
(for and on behalf of the (for and on behalf of the
Contributing Employers and Union and as Union Trustees, but not in
as Employer Trustees, but not their individual or personal capacities)
in their individual or personal capacities):

EDDIE ALLEN

J. ROBERT LAYNG JR.

JOHN A. WHITAKER
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EMPLOYER PARTICIPATION AGREEMENT

The undersigned Employer hereby agrees to be bound by the foregoing
Agreement and Declaration of Trust.

(Name of Employer)

By: 

Title: 

Address: 

Date: 



 

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This 
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety. 
The measurements shown in this actuarial valuation may not be applicable for other purposes. 
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 Benefits, Compensation and HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada 

 

September 23, 2019 

Board of Trustees 
Retail, Wholesale and Department Store International Union and Industry Pension Fund 
P.O. Box 55728 
Birmingham, Alabama  35255-5728 

Dear Trustees: 

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2019. It establishes the funding requirements for the current 
year and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is required 
to be filed with Form 5500 to federal government agencies. 

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Sandi Mantooth. 
That assistance is gratefully acknowledged. The actuarial calculations were completed by Amanda Borden and Steven Loomis, under the 
supervision of Adam E. Condrick, MAAA, Enrolled Actuary. 

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have. 

Sincerely, 

Segal Consulting, a Member of The Segal Group 

By:   

Thomas D. Levy, FSA, MAAA, EA  Adam E. Condrick, MAAA, EA 
Senior Vice President and Chief Actuary Emeritus   Vice President and Actuary 

cc: Sandi Mantooth  
Roberta Chevlowe, Esq.  
Eugene Friedman, Esq.  

 Carr, Riggs and Ingram, LLC 
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Introduction 

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees should 
keep in mind all of these concepts. 

 

Funding 
Standard 
Account 

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the 
minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called 
the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs. 

 

Zone 
Information 

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA credit 
balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date) 
and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone), endangered 
(Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 2014 (MPRA), among other things, 
made the zone provisions permanent. 

 

Solvency 
Projections 

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to 
cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment 
earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient 
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC). 
MPRA provides options for some plans facing insolvency. 

 
Scheduled 
Cost 

The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to current 
contribution levels, given the expectation of a continuing Plan.  

 

Withdrawal 
Liability 

ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on 
unfunded vested benefit liabilities.  
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Important Information about Actuarial Valuations 
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never 
forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual cost of the plan 
will be determined by the benefits and expenses paid, not by the actuarial valuation. 

In order to prepare a valuation, Segal Consulting (“Segal”) relies on a number of input items. These include: 

 

Plan 
Provisions 

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them, 
may change over time. Even where they appear precise, outside factors may change how they operate. It is important for the 
Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and to review the plan 
summary included in our report to confirm that Segal has correctly interpreted the plan of benefits. 

 

Participant 
Information 

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for 
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that 
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the 
valuation date. It is not necessary to have perfect data for an actuarial valuation. The uncertainties in other factors are such that 
even perfect data does not produce a “perfect” result. Notwithstanding the above, it is important for Segal to receive the best 
possible data and to be informed about any known incomplete or inaccurate data. 

 

Financial 
Information 

Part of the cost of a plan will be paid from existing assets – the balance will need to come from future contributions and 
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. A 
snapshot as of a single date may not be an appropriate value for determining a single year’s contribution requirement, 
especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that differs from market value to gradually 
reflect year-to-year changes in the market value of assets in determining the contribution requirements. 

 

Actuarial 
Assumptions 

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants 
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death, 
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan’s benefits for each of those 
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that 
will be achieved on the plan’s assets. All of these factors are uncertain and unknowable. Thus, there will be a range of 
reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range. 
That is, there is no right answer (except with hindsight). It is important for any user of an actuarial valuation to understand and 
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our 
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact on the 
reported results, it does not mean that the previous assumptions or results were unreasonable or wrong. 
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind: 

 The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the plan’s 

auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party. 

 An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not 

perform an analysis of the potential range of financial measurements, except where otherwise noted. 

 Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions needs 

to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results. 

 ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not 

taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required 

contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of the 

Plan, they must advise Segal, so that an appropriate statement can be included. 

 Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in 

these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors for 

expertise in these areas. 

 While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. In 

the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate 

adjustment in the next valuation. 

 Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of any 

questions or concerns about the final content. 

As Segal Consulting has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as 
actuaries and consultants with respect to the Plan.
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ACTUARIAL VALUATION OVERVIEW 
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Section 1: Actuarial Valuation Summary 
Summary of Key Valuation Results 
  2018 2019 
Certified Zone Status 

 
Critical Critical 

Demographic  Number of active participants 4,858  4,596  
Data:  Number of inactive participants with vested rights 10,105  10,167  
  Number of retired participants and beneficiaries1 8,763  8,661  
Assets:  Market value of assets (MVA) $401,629,968  $345,830,214  

  Actuarial value of assets (AVA) 393,732,335  379,210,215  
  AVA as a percent of MVA 98.0%  109.7%  
Cash Flow:  Projected employer contributions (including withdrawal liability payments) $10,656,930  $11,638,996  
  Actual contributions (including withdrawal liability payments)  10,502,506  --  
  Projected benefit payments and expenses 41,767,359  42,113,394  
  Insolvency projected in Plan Year beginning (funding assumptions) 2039  2035  
  Insolvency projection in Plan Year beginning (solvency assumptions) N/A  2042  
Statutory   Minimum required contribution $0  $0  
Funding  Maximum deductible contribution 1,069,307,137  1,039,807,792  
Information:  Annual Funding Notice percentage 72.2%  69.7%  
  FSA deficiency projected in Plan Year beginning 2022  2022  
  Amount Per Week Amount Per Week 
Scheduled  Projected contributions2 $9,086,598 $35.9700 $8,537,609 $50.8627 
Cost3 and  Scheduled Cost 27,109,095 107.3134 28,993,100 172.7260 
Contributions:  Margin/(Deficit) -18,022,497 -71.3434 -20,455,491 -121.8633 
  Projected contributions for the upcoming year 9,073,133  9,220,526  
  Actual contributions 9,146,365  - -  
Cost Elements   Normal cost, including administrative expenses $4,292,196  $4,001,616  
on a Scheduled  Actuarial accrued liability 561,520,736  557,923,517  
Cost Basis:  Actuarial value of assets for Scheduled Cost4 400,800,390  394,145,673  
  Unfunded actuarial accrued liability (based on AVA) 160,720,346  163,777,844  

Withdrawal   Present value of vested benefits $750,882,288  $710,855,082  
Liability:5  Unfunded present value of vested benefits (based on MVA) 349,252,320  365,024,868  
 

1 Excludes 47 and 46 alternate payees in 2018 and 2019, respectively 
2 Based on 52 weeks per active participant, excluding 1,368 active participants for known employer withdrawal during 2019 
3 The Entry Age Normal Actuarial Cost method is used for Scheduled Cost while the Unit Credit Actuarial Cost method is used for minimum funding 
4 The actuarial value of assets for Scheduled Cost includes the present value of expected future withdrawal liability payments of $7,068,005 for 2018 and $14,935,458 for 2019 
5 Using the assumptions described in Section 2: Withdrawal Liability Assumptions. Present value of vested benefits includes the unamortized value of Rehabilitation Plan reductions 
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Comparison of Funded Percentages 
 Funded Percentages 

as of January 1 2019 
 2018 2019 Liabilities Assets 

1. Present Value of Future Benefits 70.0% 69.5% $566,908,777 $394,145,673 

2. Actuarial Accrued Liability 71.4% 70.6% 557,923,517 394,145,673 

3. PPA’06 Liability and Annual Funding Notice 72.2% 69.7% 544,297,934 379,210,215 

4. Accumulated Benefits Liability 73.7% 63.5% 544,297,934 345,830,214 

5. Withdrawal Liability 53.5% 48.6% 710,855,082 345,830,214 

6. Current Liability 38.8% 34.5% 1,001,570,323 345,830,214 

 
Notes: 

1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for 
current participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 7.50% and the 
actuarial value of assets, including the present value of expected withdrawal liability payments. The funded percentage using market value of 
assets, including expected future withdrawal liability payments, is 71.5% for 2018 and 63.6% for 2019. 

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date. Used in determining 
Scheduled Cost, based on the long-term funding investment return assumption of 7.50% and the actuarial value of assets, including the present 
value of expected withdrawal liability payments. The funded percentage using market value of assets, including the present value of expected 
future withdrawal liability payments, is 72.8% for 2018 and 64.7% for 2019. 

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding investment 
return assumption of 7.50% and compared to the actuarial value of assets. 

4. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return 
assumption of 7.50%, and compared to the market value of assets. 

5. The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described  in 
Section 2: Withdrawal Liability Assumptions and compared to the market value of assets. 

6. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 2.98% for 2018 and 
3.06% for 2019, and compared to the market value of assets. Used to develop the maximum tax-deductible contribution and shown on the 
Schedule MB if less than 70%. 

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s benefit obligations or the need for 
or the amount of future contributions. 
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This January 1, 2019 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to 
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze 
the effects of any subsequent developments. The current year’s actuarial valuation results follow. 

A. Developments Since Last Valuation 
1. The rate of return on the market value of plan assets was -6.64% for the 2018 plan year. The rate of 

return on the actuarial value of assets was 4.09%. Given the current interest rate environment, 
target asset allocation and expectations of future investment returns for various asset classes, we 
will continue to evaluate the Plan’s actual and anticipated investment returns relative to the 
assumed long-term rate of return on investments of 7.50%. 

2. The Trustees adopted a Rehabilitation Plan on November 23, 2015. As of this valuation, we have been provided with Schedule elections 
for 85 of the 95 employers with active participants. Of these, 34 have elected a Schedule other than the assumed Alternative 2 Schedule. 
Any benefit reductions associated with these elections have been recognized for both Funding Standard Account (FSA) and Scheduled 
Cost purposes.  

3. The following actuarial assumptions were changed in this valuation: 

 The retirement rates from active status were adjusted at select ages.  

 The retirement rates for inactive vested participants who are eligible for early retirement were adjusted at select ages.  

 The disability rates were decreased by 50%.  

The effect of the changes was a decrease in liability of approximately 0.6%. 

4. The 2019 certification, issued on March 29, 2019, based on the liabilities calculated in the 2018 actuarial valuation, projected to January 
1, 2019, and estimated asset information as of December 31, 2018, classified the Plan as critical but not critical and declining (in the Red 
Zone) because the Plan was in critical status last year and a projected deficiency in the FSA exists within the next 10 years and insolvency 
is projected within 23 years. This projection was based on the Trustees’ industry activity assumption that the active population will 
decline by 5% per year for the next three years, then remain level at 4,165 participants as of January 1, 2021 and thereafter. Contributions 
are assumed to be made for 52 weeks per year for each active participant.  

5. The largest employer (by active count) will be withdrawing from the fund by December 31, 2019. The impact of this withdrawal was 
reflected for Scheduled Cost purposes and for solvency and FSA projections.  
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B. Funded Percentage and Funding Standard Account 
1. Based on this January 1, 2019 actuarial valuation, the funded percentage that will be reported on 

the 2019 Annual Funding Notice is 69.7%. 

2. The credit balance in the FSA as of December 31, 2018 was $92,674,676, a decrease of 
$21,764,326 from the prior year. A projection of the FSA indicates the credit balance is expected to 
be depleted in the Plan Year beginning January 1, 2022, assuming experience emerges as projected 
and no changes in the Plan, actuarial assumptions, law or regulations. This projection uses updated 
demographic data and assumes a 5% decrease in the active population until 2021 and a level population thereafter, and contributions are 
assumed to be made for 52 weeks per year for each active participant, including all bargained increases. Normal cost is determined on an 
open group forecast using the same projected industry activity with new entrants assumed to have the same demographic characteristics as 
those new entrants hired in the last four years.  

3. We are working with the Trustees to develop additional credit balance projections. 
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C. Solvency Projections 
1. Assuming experience is consistent with the January 1, 2019 assumptions, and currently 

bargained contribution rates, the Plan is projected to be unable to pay benefits beginning in 
plan year 2035.  

2. Assuming contribution increases as outlined under the Rehabilitation Plan adopted in 
November 2015, the Plan is projected to be unable to pay benefits beginning in plan year 
2042, assuming experience emerges as projected and there are no changes in the Plan 
provisions, actuarial assumptions, law or regulations. The projected assets are shown in 
Section 2. 

3. The Trustees continue to monitor and pursue all options to address this issue. 
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D. Withdrawal Liability 
1. The unfunded present value of vested benefits for withdrawal liability purposes (UVB) is $365,024,868 (using the 

assumptions outlined in Section 2: Withdrawal Liability Assumptions). Compared to $349,252,320 as of the prior 
year, the increase of $15,772,548 is primarily due to the investment losses on a market value basis, partially offset 
by the increase in the PBGC interest rates.  

2. During 2018, the Fund received $1.4 million in withdrawal liability payments from withdrawn employers. Over 
the next twenty years, the present value of projected withdrawal liability payments is estimated to be $14.9 
million as of December 31, 2018.  

3. The Trustees have adopted the method outlined in PBGC Technical Update 10-3 to account for benefit reductions 
implemented by the Rehabilitation Plan. The unamortized value of those benefit reductions, $20.5 million, is 
included in the unfunded vested benefit amount shown above. 
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E. Scheduled Cost Deficit 
1. The projected annual contributions of $8,537,609 fall short of the Scheduled Cost of $28,993,100, 

resulting in a deficit of $20,455,491, or 239.6% of contributions. 

2. The investment experience in the past years has only been partially recognized in the actuarial value of 
assets. As the deferred net loss is recognized in future years, the Scheduled Cost of the Plan is likely to 
increase unless the net loss is offset by future experience gains. If the current year’s actuarial value of 
assets were equal to the current market value of assets, the Scheduled Cost deficit would increase to 
$27.8 million.  

3. The amortization period adopted by the Trustees to compute the Scheduled Cost has nine years remaining as of the valuation date. We are 
available to assist the Trustees in evaluating alternative schedules. 
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F. Funding Concerns and Risk 
1. The imbalance between the benefit levels in the Plan and the resources available to pay for them must be 

addressed. 

2. The actions already taken to address this issue include the adoption of a Rehabilitation Plan in November 2015. 
We are working with the Trustees to evaluate and monitor all options.  

3. Since the actuarial valuation results are dependent on a given set of assumptions, there is a risk that emerging 
results may differ significantly as actual experience proves to be different from the current assumptions. We will 
provide additional projections under separate cover throughout the Plan Year.  

4. We have included a brief discussion of some of the most significant risks in Section 2 of the report. We recommend a more detailed 
assessment of the risks to provide Trustees with a better understanding of the risks inherent in the Plan. We are available to discuss 
potential modeling and to provide additional projections going forward.  
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Section 2: Actuarial Valuation Results 

Participant Information 
 The Actuarial Valuation is based on demographic data as of December 31, 2018. 

 There are 23,424 total participants in the current valuation, compared to 23,726 in the prior valuation.  

 The ratio of non-actives to actives has increased to 4.1 from 3.9 in the prior year. 

 More details on the historical information are included in Section 3, Exhibits A and B. 

POPULATION AS OF 
DECEMBER 31 

RATIO OF NON-ACTIVES TO ACTIVES  
AS OF DECEMBER 31  
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Active Participants 
 There are 4,596 active participants this year, a decrease of 5.4% compared to 4,858 in the prior year. 

 The age and service distribution is included in Section 4, Exhibit 6. 

Distribution of Active Participants as of December 31, 2018 

BY AGE BY PENSION CREDITS 

  

 Average age 45.6   Average pension credits 11.0  

Prior year average age 45.6  Prior year average pension credits 10.9  

 Difference 0.0   Difference 0.1  
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Historical Employment 
 The 2019 zone certification was based on an industry activity assumption of a decreasing active population of 5% per year for the next 

three years, then remaining level at 4,165 participants. Contributions were assumed to be made for 52 weeks per year for each active 
participant.   

 The valuation is based on 4,596 actives and a long-term employment projection of 52 weeks. 

 Recent average weeks have been level. 

 Additional detail is in Section 3, Exhibit C. 

TOTAL WEEKS AVERAGE WEEKS 

  

 

Historical Average Total Hours  Historical Average Hours 
Last year 237,595  Last year 51.7 
Last five years 282,206  Last five years 52.4 
Last 10 years 327,641  Last 10 years 52.0 
Long-term assumption 238,992  Long-term assumption 52.0 

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the weeks reported to the 
Fund Office. 
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Inactive Vested Participants 
 A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an 

“inactive vested” participant. 

 There are 10,167 inactive vested participants this year, an increase of 0.6% compared to 10,105 last year. 

 This excludes 137 inactive vested participants over age 75 that were excluded from this valuation. It is assumed that they will not return to 
collect a benefit.  

Distribution of Inactive Vested Participants as of December 31, 2018 

BY AGE BY MONTHLY AMOUNT  

  

 Average age 52.6   Average amount  $231  

Prior year average age 52.1  Prior year average amount $227  

 Difference 0.5   Difference $4  
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Pay Status Information 
 There are 7,349 pensioners, 1,195 beneficiaries, and 46 alternate payees this year, compared to 7,480 pensioners, 1,182 beneficiares, and 

47 alternate payees, respectively, in the prior year. 

 Monthly benefits for the Plan Year ending December 31, 2018 total $3,150,874, as compared to $3,141,331 in the prior year. 

 In addition, there were 117 pensioners and beneficiaries suspended this year compared to 101 in the prior year.  

Distribution of Pensioners as of December 31, 2018 

BY TYPE 
AND AGE 

 BY TYPE AND  
MONTHLY AMOUNT 

  

 

 

 Average age 74.1   Average amount  $396  

Prior year average age 73.8  Prior year average amount $388  

 Difference 0.3   Difference $8  
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Financial Information 
 Benefits and expenses are funded solely from contributions and investment earnings. 

 For the most recent year, benefit payments and expenses were 3.9 times contributions, including withdrawal liability payments.  

 Additional detail is in Section 3, Exhibit E. 

 

COMPARISON OF EMPLOYER CONTRIBUTIONS  
WITH BENEFITS AND EXPENSES PAID 
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Determination of Actuarial Value of Assets 
 The asset valuation method gradually recognizes annual market value fluctuations to help mitigate volatility in the actuarial cost 

calculations. 

 Less volatility in the actuarial cost better aligns with negotiated contribution rates. 

 The return on the market value of assets for the year ending December 31, 2018 was -6.64%, which produced a loss of $-54,837,593 when 
compared to the assumed return of 7.50%. 
 

1 Market value of assets, December 31, 2018    $345,830,214 

   Original Unrecognized  

2 Calculation of unrecognized return  Amount* Return**  

 (a) Year ended December 31, 2018 -$54,837,593 -$43,870,074  

 (b) Year ended December 31, 2017 24,629,058 14,777,435  

 (c) Year ended December 31, 2016 8,259,481 3,303,792  

 (d) Year ended December 31, 2015 -37,955,769 -7,591,154  

 (e) Year ended December 31, 2014 -7,894,970                   0  

 (f) Total unrecognized return   -$33,380,001 

3 Preliminary actuarial value: (1) - (2f)   379,210,215 

4 Adjustment to be within 20% corridor    0 

5 Final actuarial value of assets as of December 31, 2018***:  (3) + (4)   379,210,215 

6 Actuarial value as a percentage of market value: (5) ÷ (1)   109.7% 

7 Amount deferred for future recognition:  (1) - (5)   -$33,380,001 

*   Total return minus expected return on a market value basis 

** Recognition at 20% per year over 5 years 

*** As of December 31, 2018, the present value of payments expected to be received from withdrawn employers is $14,935,458. This amount has been included in the assets for Scheduled 
Cost purposes, but not Funding Standard Account purposes.  
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Actuarial Experience 
 Assumptions should reflect experience and should be based on reasonable expectations for the future. 

 Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution requirement as 
an experience gain or loss. 

 Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term. 

 The net experience variation for the year, other than investment experience, was 0.6% of the projected actuarial accrued liability from the 
prior valuation, and was not significant when compared to that liability.  

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2018 

1 Loss from investments  

 a. Net investment income $15,529,272 

 b. Average actuarial value of assets 379,958,780 

 c. Rate of return: a  b 4.09% 

 d. Assumed rate of return 7.50% 

 e. Expected net investment income: b x d $28,496,909 

 f. Actuarial loss from investments: a - e -12,967,637 

2 Loss from administrative expenses -83,685 

3 Net gain from other experience 3,116,397 

4 Net experience loss: 1f + 2 + 3 -$9,934,925 

 Net investment income consists of expected investment income at the actuarially assumed rate of return, net of investment expenses, and 
an adjustment for market value changes. 

 The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial investment 
returns. 
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Historical Investment Returns 
 Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants. 

 The assumed long-term rate of return of 7.50% considers past experience, the Trustees’ asset allocation policy and future expectations. 

 We will continue to closely monitor the Plan’s actual and anticipated investments returns.  

 
 

MARKET VALUE AND ACTUARIAL RATES OF RETURN FOR YEARS ENDED  
DECEMBER 31 

 

 

 

 

 

 

 

 

Average Rates of Return Actuarial Value Market Value 

Most recent year return: 4.09% -6.64% 

Most recent five-year average return: 4.24% 3.96% 

Most recent ten-year average return: 6.29% 8.67% 

20-year average return: 6.10% 5.26% 
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Non-Investment Experience 

Administrative Expenses 

 Administrative expenses for the year ended December 31, 2018 totaled $2,355,939, as compared to the assumption of $2,275,000. 

Mortality Experience 

 Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses.  

 The number of deaths for nondisabled pensioners over the past year was 350 compared to 316 projected deaths. The number of deaths for 
disabled pensioners over the past year was 26 compared to 30 projected deaths.  

 Mortality assumptions were updated in the prior valuation. We will continue to monitor the experience and margin for future mortality 
improvement.  

Retirement Experience  

 The average number of retirements from active status over the past three years was 112 per year compared to 137 projected per year. The 
average number of retirements from inactive vested status, for those eligible for early retirement, over the past three years was 18 per year 
compared to 27 projected per year.  

 Based on this recent experience, we have generally reduced the rates of retirement for particular ages as shown on the following page.  

Disability Experience 

 The average number of disability retirements over the past three years was 15 per year compared to 34 projected per year.  

 Based on this recent experience, we have reduced the rates of disability retirement as shown on the following page.  

Other Experience 

 Other differences between projected and actual experience include the extent of turnover, future credits, and elected benefit form among 
the participants.  

 We continue to monitor all experience to ensure all assumptions represent our best estimate of future experience.   
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Actuarial Assumptions 
 The following assumptions were changed with this valuation: 

 The retirement rates from active status were adjusted to 7.5% at ages 60 and 61, 15% at ages 63 and 64, and 30% at age 65.  

 The retirement rates for inactive vested participants who are eligible for early retirement were adjusted to 5% at ages 60 and 61 
and 50% at age 65.  

 The rates of disability retirement were reduced by 50%. 

 These changes decreased the actuarial accrued liability by 0.6% and decreased the normal cost by 2.5%. 

 Details on actuarial assumptions and methods are in Section 4, Exhibit 8. 
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Plan Provisions 
 There were changes in benefit levels due to changes in negotiated contribution rates. For Funding Standard Account (FSA) purposes, 

there were no increases in benefit levels effective by the beginning of the 2019 plan year.  

 The Rehabilitation Plan, adopted November 23, 2015, included a default schedule and two alternative schedules. As of January 1, 2019, 
85 total employers with current active employees have adopted a schedule; 34 employer selections (14.4% of actives) are different from 
Alternative Schedule 2, which essentially had no plan reduction. For those employers that adopted a schedule other than Alternative 
Schedule 2, the following changes are valued:  

 Actuarial equivalent early reduction applied to the entire benefit. 

 Reduced future benefit accrual formula for all participants covered under the Default Schedule. 

 New inactive vested participants from employers who have not adopted a Schedule as of the valuation date are reduced according 
to the applicable Default Schedule. 

 A summary of plan provisions is in Section 4, Exhibit 9. 
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Pension Protection Act of 2006 

2019 Actuarial Status Certification 

 PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify 
emerging funding challenges so they can be addressed effectively. Details are shown in 
Section 3, Exhibit I.  

 The 2019 certification, completed on March 29, 2019, was based on the liabilities calculated 
in the January 1, 2018 actuarial valuation, adjusted for subsequent events and projected to 
December 31, 2018, and estimated asset information as of December 31, 2018. The Trustees 
provided an industry activity assumption of a 5% per year reduction in active participants for 
the next three years, then remain level at 4,165 participants. Contributions are assumed to be 
made for 52 weeks per year for each active participant.   

 This Plan was classified as critical but not critical and declining (in the Red Zone) because it 
was critical in the previous year and there was a projected deficiency in the FSA within ten 
years and projected insolvency was longer than 20 years.  

 The Plan was certified as not making the scheduled progress in meeting the requirements of 
its rehabilitation plan in the January 1, 2019 certification. 

Rehabilitation Plan 

 The Plan’s Rehabilitation Period began January 1, 2017 and ends December 31, 2026. The Rehabilitation Plan was designed with a 
delayed emergence date of 2049, which the Board determined was the best way to preserve the long-term viability of the Plan. 

 Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules. 

 Based on this valuation, projections show the Plan is not expected to emerge from critical status within the Rehabilitation Period nor as of 
the 2049 Rehabilitation Plan Standard. 

 Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of 
Scheduled Progress. 

Year Zone Status 

2009 GREEN 

2010 GREEN 

2011 GREEN 

2012 GREEN 

2013 GREEN 

2014 GREEN 

2015 RED 

2016 RED 

2017 RED 

2018 RED 

2019 RED 
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Funding Standard Account (FSA) 
 The minimum funding requirement for the year beginning January 1, 2019 is $0. 

 Based on the assumption that 4,596 participants will work an average of 52 weeks at a $38.5809 average contribution rate, the 
contributions projected for the year beginning January 1, 2019 are $9,220,526, plus approximately $2.5 million in withdrawal liability 
payments. The credit balance is projected to decrease by approximately $27.2 million to $65.5 million as of December 31, 2019. 

  A 15-year projection indicates the credit balance will be depleted by December 31, 2022, assuming that:  
 The Plan will earn a market rate of return equal to 7.50% each year. 
 All other experience emerges as assumed, no assumption changes are made,  
 The average contribution rate for 2019 is $38.5809 and known future negotiated contribution rate increases and expected 

withdrawal liability payments will be made,  
 The employer with the largest active population withdraws from the plan by the end of Plan Year 2019,  
 There are no plan amendments or changes in law/regulation, and 
 Administrative expenses are projected to increase 2.5% per year. 

 The projection is based on the projected industry activity assumption provided for the 2019 Zone Certification, which assumes an 
additional 5% per year reduction in the number of active participants until January 1, 2021, with contributions assumed to be made for 52 
weeks per year for each active participant. Normal cost is determined on an open group forecast with the number of active participants 
assumed to decline in accordance with the projected industry activity. New entrants are assumed to have the same demographic 
characteristics as those new entrants hired in the last four years. 

CREDIT BALANCE AS OF DECEMBER 31 

 

 

 

 

 



 

Section 2: Actuarial Valuation Results as of January 1, 2019 for the Retail, Wholesale and Department 
Store International Union and Industry Pension Fund  

30 

 

0

100

200

300

400

500

600

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

$ 
M

ill
io

ns
 

PVAB Actuarial Value of Assets
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PRESENT VALUE OF ACCRUED BENEFITS (PVAB) VS.  
ACTUARIAL VALUE OF ASSETS AS OF JANUARY 1 
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Solvency Projection 
 PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone plans 

that are projected to become insolvent within 15 or 20 years as “critical and declining.” See Section 3, Exhibit I for more information. 

 Based on this valuation, the Plan is projected to be insolvent during 2042. 

 This projection is based on all future contribution rate increases contemplated in the Rehabilitation Plan, the current valuation 
assumptions and the Trustees’ industry activity assumptions. 

 

PROJECTED ASSETS AS OF DECEMBER 31 

 

 

 

 

 

 

 

 

 

Additional scenarios would demonstrate sensitivity to  
investment return, employment and other alternative assumptions.
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Scheduled Cost 
 The Scheduled Cost is an annual contribution objective, reflecting benefit levels and current assets that is compared to projected 

contributions to assess the Plan’s long-term financial position. 

 As of January 1, 2019, the unfunded actuarial accrued liability totaled $163,777,844 (actuarial accrued liability of $557,923,517 less 
assets of $394,145,673, which includes the actuarial value plus $14,935,458 in present value of expected withdrawal liability payments). 

 Simply avoiding an FSA funding deficiency is not a stable basis for funding the Plan. The Scheduled Cost uses a single amortization 
schedule for the total unfunded actuarial accrued liability, rather than the ERISA minimum funding approach. 

 In addition to the plan of benefits reflected in the FSA, the impact of the 2019 Plan Year withdrawal of a large contributing employer was 
reflected in the Scheduled Cost. This employer’s active employees were valued as inactive vested under the “Default” Rehabilitation 
Schedule.  

 The Scheduled Cost as of January 1, 2019 is based on the data previously described and the actuarial assumptions and methods 
summarized in Section 4, except for the funding method. While the FSA is based on the Unit Credit actuarial cost method, the Scheduled 
Cost is based on the Entry Age Normal actuarial cost method, which tends to produce costs that are more level over the long term. 

 Negotiated benefit level and contribution rate changes beyond 2019 are included in the Scheduled Cost, but not the FSA. 

 As of January 1, 2019, the remaining amortization period is 9 years adopted by the Trustees. 
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8% 4%

82%

Scheduled Cost and Reconciliation 
 Year Beginning 

January 1 
2019 

Cost Element 2018 2019 

Normal cost $2,104,120 $1,813,540 

Administrative expenses 2,188,076 2,188,076 

Amortization of the unfunded actuarial accrued liability 21,781,109 23,883,709 

Adjustment for monthly payments 1,035,790 1,107,775 

Annual Scheduled Cost, payable monthly $27,109,095 $28,993,100 

   

   

Scheduled Cost as of January 1, 2018  $27,109,095 

 Effect of plan amendment for Rehabilitation Plan  -49,120  

 Effect of changes in benefit levels  50,229  

 Effect of employer withdrawal  -524,377  

 Effect of change in actuarial assumptions -461,827  

 Effect of contributions less than Scheduled Cost 2,602,653  

 Effect of investment loss 1,966,194  

 Effect of net other changes, including composition and 
number of participants -1,699,747  

Total change  $1,884,005 

Scheduled Cost as of January 1, 2019  $28,993,100 
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Scheduled Cost vs. Contributions 
 Projected annual employer contributions of $8,537,609 are based on the assumption that 3,228 active participants will work 52 weeks at 

the $50.8627 average ultimate negotiated contribution rate. The active count and contribution rate reflect the large employer withdrawal 
during the 2018 Plan Year. 

 This falls short of the Scheduled Cost of $28,993,100 by $20,455,491, or 239.6% of projected contributions. 

 

 

 

 

 

 

 

 

 

 

 

 Prior net investment losses/gains are not fully recognized in the actuarial value of assets. Using the current market value of assets, the 
deficit would be $25,516,672, or 298.9% of projected contributions.
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Funding Concerns 
 The imbalance between the benefit levels in the Plan and the resources available to pay for them must be addressed.  

 The actions already taken to address this issue include the adoption of a Rehabilitation Plan on November 23, 2015.  

 We are working with the Trustees to develop alternatives that will help address the long-term imbalance between the benefit levels in the 
Plan and the resources available to pay for them.



 

Section 2: Actuarial Valuation Results as of January 1, 2019 for the Retail, Wholesale and Department 
Store International Union and Industry Pension Fund  

36 

 

Risk 
 The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ 

significantly as actual experience proves to be different from the current assumptions. 

 We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future financial 
condition, but have included a brief discussion of some risks that may affect the Plan.  

 We regularly perform projections to measure the potential range of the impact of risk relative to the Plan’s future financial condition. We 
recommend additional risk assessments to provide the Trustees with a better understanding of further risks inherent in the Plan, which 
may include additional scenario testing, sensitivity testing, stress testing, and stochastic modeling. We have included a brief discussion of 
some other risks that may affect the Plan. 

 A detailed risk assessment is important for your Plan because:  

 the Plan may want a more comprehensive analysis of the likely success under the Rehabilitation Plan. 

 relatively small changes in investment performance can produce large swings in the unfunded liabilities. 

 inactive and retired participants account for most of the Plan’s liabilities, leaving limited options for reducing Plan costs in the 
event of adverse experience. 

 recent employer withdrawals may be an indication of lower future contributions than projected. 

 the Trustees may want to consider the options available under MPRA. 

 Investment Risk (the risk that returns will be different than expected) 

Since the Plan’s assets are much larger than contributions, investment performance will create volatility in contribution requirements.  

The Asset Volatility Ratio (AVR), which is equal to the market value of assets divided by annual contributions (including withdrawal 
liability payments), provides an indication of the potential contribution volatility for any given level of investment volatility. The current 
AVR is about 33. This means that each 1% asset gain or loss (relative to the assumed investment return) translates to about 33% of one 
year’s contribution. 

As can be seen in Section 3, the market value rate of return over the last 20 years has ranged from a low of -26.84% in 2008 to a high of 
24.74% in 2009. 
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 Employment Risk (the risk that actual contributions will be different from projected contributions) 

The active population has decreased by almost 42% over the last 10 years. In addition, a known withdrawal of a large employer in 2019 
will further decrease the active population by approximately 30% from its current level. These reductions in the contribution base adds 
stress to the funding of the plan. 

 Longevity Risk (the risk that mortality experience will be different than expected) 

 Other Demographic Risk (the risk that participant experience will be different than assumed) 

 Actual Experience and Implications for the Future 

Past experience can help demonstrate the sensitivity of key results to the Plan’s risk profile. Over the past ten years: 

 The investment gain(loss) on market value for a year has ranged from a loss of $54.8 million to a gain of $50.6 million. 

 The non-investment gain(loss) for a year has ranged from a loss of $3.7 million to a gain of $3.0 million. 

 The unfunded present value of vested benefits for withdrawal liability purposes has ranged from a low of $192 million to a high of 
$365 million. 

 The funded percentage for PPA purposes has ranged from a high of 89.9% in 2010 to a low of 69.7% this year. 

 Maturity Measures 

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portion of the 
liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active participants or of the 
assets of the plan can result in large swings in the contribution requirements.  

 Over the past ten years, the ratio of non-active participants to active participants has increased from a low of 2.19 to a high of 4.10. 

 As of December 31, 2018, the retired life actuarial accrued liability represents 57% of the total actuarial accrued liability. In 
addition, the actuarial accrued liability for inactive vested participants represents 27% of the total. The higher the non-active 
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results. 

 Benefits and administrative expenses less contributions totaled $30.1 million as of December 31, 2018, 9% of the market value of 
assets. The Plan is dependent upon investment returns in order to pay benefits. 

 There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan’s funding and 
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they could have 
significant impacts on the Plan. For example, the work the Joint Select Committee on Solvency of Multiemployer Pension Plans in 2018 
showed that Congress is considering possible changes to funding requirements for multiemployer plans (such as limits on the actuarial 
interest rate assumption) and increases in PBGC premiums. 
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Withdrawal Liability 
 As of December 31, 2018, the preliminary actuarial present value of vested plan benefits for withdrawal liability purposes is 

$690,343,708. 

 This figure does not reflect the changes in negotiated contribution rates after December 31, 2018. 

 Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining an 
employer’s allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur on 
and after January 1, 2016. The method is based on the PBGC’s Technical Update 10-3, which describes how to account for the effect of 
benefit reductions that are implemented as part of a Rehabilitation Plan (“Affected Benefits”) when a pension plan is in critical status. 

 As of December 31, 2018, a new Affected Benefits pool of $196,749 was created and is included for this purpose, along with the 
unamortized balances of any prior Affected Benefits pools ($20,314,625).  

 The unamortized value of all Affected Benefits pools (as shown in the chart below) is also included in the total present value of vested 
benefits of $710,855,082 as of December 31, 2018. 

 Contribution surcharges and any non-benefit bearing contribution rate increases due to the Rehabilitation Plan are excluded when 
determining an employer’s UVB allocation.  

 The $15,772,548 increase in the unfunded present value of vested benefits from the prior year is primarily due to the loss on a market 
value basis, partially offset by the increase in PGBC rates.  

  December 31 

 2017 2018 

1 Present value of vested benefits (PVVB) on funding basis $537,319,982 $538,620,703 

2 Present value of vested benefits on PBGC basis $1,030,686,698 959,631,091 

3 PVVB measured for withdrawal purposes 729,571,283 690,343,708 

4 Unamortized value of Affected Benefits Pools 21,311,005 20,511,374 

5 Total present value of vested benefits: 3 + 4 750,882,288 710,855,082 

6 Market value of assets 401,629,968 345,830,214 

7 Unfunded present value of vested benefits (UVB): 5 - 6, not less than $0 $349,252,320 $365,024,868 
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Withdrawal Liability vs. Market Value of Assets — Historical Information 

 

 

 

 

 

 

 

Numbers in millions

 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 

PVVB 546 587 603 641 666 692 701 723 751 711 

MVA 354 382 366 378 417 410 372 378 402 346 

UVB 192 205 237 263 249 282 329 345 349 365 

PBGC 
Interest Rates 

5.30% for 
20 yrs., and 
5.01% 
thereafter 

4.48% for 
20 yrs., 
and 
4.51% 
thereafter 

4.09% for 
20 yrs., and 
4.30% 
thereafter 

3.07% for 
20 yrs., and 
3.00% 
thereafter 

3.00% for 
20 yrs., and 
3.31% 
thereafter 

3.10% for 
20 yrs., and 
3.29% 
thereafter 

2.46% for 
20 yrs., and 
2.98% 
thereafter 

1.98% for 
20 yrs., and 
2.67% 
thereafter 

2.34% for 
20 yrs., and 
2.63% 
thereafter 

2.84% for 
20 yrs., and 
2.76% 
thereafter 

Funding 
Interest Rates 

7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 
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Withdrawal Liability Assumptions 
 The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable expectations) and, in 

combination, represent the actuary’s best estimate of anticipated experience under the Plan to determine the unfunded vested benefits for 
withdrawal liability purposes. 

 The interest rate is based on a blend, which includes rates selected based on estimated annuity purchase rates for benefits being settled, 
because withdrawal liability is a final settlement of an employer’s obligations to the Plan. For benefits that could be settled immediately, 
because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under ERISA Sec. 4044 for 
multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be settled immediately because 
they are not currently funded, the calculation uses rates equal to the interest rate used for plan funding calculations. 

 
Interest For liabilities up to market value of assets, 2.84% for 20 years and 2.76% beyond (2.34% for 20 years and 2.63% beyond, in 

the prior year valuation). For liabilities in excess of market value of assets, same as used for plan funding as of January 1, 
2019 (the corresponding funding rate as of a year earlier was used for the prior year’s value). 

Administrative 
Expenses 

Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C); not applicable to those liabilities determined 
using funding interest rates. 

Mortality Same as used for plan funding as of January 1, 2019 (the corresponding mortality rates as of a year earlier were used for 
the prior year’s value). 

Retirement Rates Same as used for plan funding as of January 1, 2019 (the corresponding retirement rates as of a year earlier were used for 
the prior year’s value).  
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Section 3: Supplementary Information 

EXHIBIT A – TABLE OF PLAN COVERAGE 

 Year Ended December 31  

Category 2017 2018 
Change from 

Prior Year 
Participants in Fund Office tabulation 5,387 5,280 -2.0% 
Less: Participants with less than one pension credit 529 592 N/A 
Less: Participants for withdrawn employers 0 92 N/A 
Active participants in valuation:    
 Number 4,858 4,596 -5.4% 
 Average age 45.6 45.6 0.0 
 Average pension credits 10.9 11.0 0.1 
 Average contribution rate for upcoming year $35.9167 $38.5809 7.4% 
 Number with unknown age and/or service information 2 0 N/A 
 Total active vested participants 3,188 3,001 -5.9% 
Inactive participants with rights to a pension:    
 Number  10,105 10,167 0.6% 
 Average age 52.1 52.6 0.5 
 Average monthly benefit $227 $231 1.8% 
Pensioners:    
 Number in pay status 7,480 7,349 -1.8% 
 Average age 73.8 74.1 0.3 
 Average monthly benefit $388 $396 2.1% 
 Number in suspended status 82 95 15.9% 
 Number of alternate payees in pay status 47 46 -2.1% 
Beneficiaries:    
 Number in pay status 1,182 1,195 1.1% 
 Average age 73.6 73.9 0.3 
 Average monthly benefit $200 $204 2.0% 
 Number in suspended status 19 22 15.8% 

Total Participants (excluding alternate payees) 23,726 23,424 -1.3% 
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EXHIBIT B – PARTICIPANT POPULATION 

Year Ended 
December 31 

Active 
Participants 

Inactive Vested 
Participants 

Pensioners and 
Beneficiaries 

Ratio of Non-Actives 
to Actives 

2009 7,962 9,650 7,823 2.19 

2010 7,599 9,577 7,947 2.31 

2011 7,252 9,512 8,169 2.44 

2012 6,840 9,530 8,347 2.61 

2013 6,489 9,594 8,487 2.79 

2014 6,106 9,601 8,624 2.98 

2015 5,459 9,919 8,790 3.43 

2016 5,125 10,176 8,793 3.70 

2017 4,858 10,105 8,763 3.88 

2018 4,596 10,167 8,661 4.10 
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EXHIBIT C – EMPLOYMENT HISTORY 

 
Total Weeks of Contributions1 Active Participants 

Average Weeks of 
Contributions 

Year Ended 
December 31 Number Percent Change Number Percent Change Number Percent Change 

2009 413,522 -12.9% 7,962 -15.5% 51.9 3.0% 

2010 392,530 -5.1% 7,599 -4.6% 51.7 -0.4% 

2011 357,146 -9.0% 7,252 -4.6% 49.2 -4.8% 

2012 357,179 0.0% 6,840 -5.7% 52.2 6.1% 

2013 345,007 -3.4% 6,489 -5.1% 53.2 1.9% 

2014 323,522 -6.2% 6,106 -5.9% 53.0 -0.4% 

2015 312,806 -3.3% 5,459 -10.6% 52.52 -0.9% 

2016 287,731 -8.0% 5,125 -6.1% 53.72 2.3% 

2017 249,375 -13.3% 4,858 -5.2% 51.3 -4.5% 

2018 237,595 -4.7% 4,596 -5.4% 51.7 0.8% 

   Five-year average weeks: 52.4  

   Ten-year average weeks: 52.0  

 

  
 

1  The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the weeks reported to the Fund 
Office. 

2 Because there were rather large reductions in employees for withdrawn employers in 2015 and 2016, average weeks of contributions are adjusted to reflect participants of 
withdrawn employers not included as actives for these years for whom contributions were made for most of the plan year.  
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EXHIBIT D – NEW PENSION AWARDS 

 
 Total Normal Early Disability 

Year 
Ended 
Dec 31 Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount Number 

Average 
Monthly 
Amount 

2009 367 $379 150 $310 186 $408 31 $535 

2010 464 375 182 230 246 453 36 573 

2011 495 375 195 255 255 413 45 681 

2012 480 356 218 280 218 397 44 530 

2013 494 450 162 282 291 519 41 627 

2014 459 415 165 325 249 459 45 501 

2015 482 388 194 306 244 408 44 638 

2016 283 473 185 352 84 705 14 679 

2017 274 526 190 307 63 1,177 21 548 

2018 256 543 183 390 62 940 11 855 
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EXHIBIT E – SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS 

 Year Ended December 31, 2017 Year Ended December 31, 2018 
Contribution income:     

 Employer contributions $8,268,424  $8,343,599  

  Withdrawal liability payments  2,804,788  1,356,141  

 Employer contributions surcharge  813,638  777,358  

 Interest on delinquent contributions  13,406  25,408  

Net contribution income  $11,900,256  $10,502,506 
Investment income:     

 Expected investment income $29,362,802  $28,496,909  

 Adjustment toward market value -11,793,383  -12,967,637  

Net investment income  17,569,419  15,529,272 

Other Income  16,000  8,000 
Total income available for benefits  $29,485,675  $26,039,778 

Less benefit payments and expenses:     

 Pension benefits -$38,025,948  -$38,205,959  

 Administrative expenses -2,212,355  -2,355,939  

Total benefit payments and expenses  -$40,238,303  -$40,561,898 

Change in actuarial value of assets  -$10,752,628  -$14,522,120 

Actuarial value of assets  $393,732,335  $379,210,215 

Market value of assets  $401,629,968  $345,830,214 
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EXHIBIT F – INVESTMENT RETURN – ACTUARIAL VALUE VS. MARKET VALUE 

 
Actuarial Value 

Investment Return 
Market Value 

Investment Return  
Actuarial Value 

Investment Return 
Market Value 

Investment Return 

Year Ended 
December 31 Amount Percent1 Amount Percent 

Year Ended 
December 31 Amount Percent1 Amount Percent 

1999 $34,139,980 10.45% $24,532,625 6.53% 2009 $58,148,215 15.11% $72,679,292 24.74% 

2000 25,300,448 7.23% 29,531,544 7.58% 2010 28,751,288 6.85% 52,117,714 15.19% 

2001 18,789,304 5.19% -6,710,622 -1.65% 2011 23,820,345 5.63% 10,317,603 2.79% 

2002 6,255,451 1.70% -31,037,450 -8.04% 2012 26,129,935 6.21% 39,063,244 11.05% 

2003 34,213,100 9.51% 53,251,377 15.63% 2013 34,660,414 8.26% 65,496,263 17.90% 

2004 28,945,135 7.66% 31,380,108 8.31% 2014 25,801,447 6.04% 22,398,509 5.55% 

2005 28,826,241 7.39% 23,293,753 5.93% 2015 12,395,804 2.93% -8,200,436 -2.07% 

2006 32,707,467 8.15% 47,161,647 11.84% 2016 14,686,445 3.62% 35,167,198 9.80% 

2007 33,729,982 8.14% 26,786,030 6.29% 2017 17,569,419 4.49% 52,001,757 14.25% 

2008 -20,254,030 -4.74% -115,846,942 -26.84% 2018 15,529,272 4.09% -25,748,362 -6.64% 

     Total $480,145,662  $397,634,852  

   Most recent five-year average return:   4.24%  3.96% 

   Most recent ten-year average return:   6.29%  8.67% 

   20-year average return:   6.10%  5.26% 

Note: Each year’s yield is weighted by the average asset value in that year. 

 
 

1 The investment returns for 2003 and 2008 include the effect of a change in the method for determining the actuarial value of assets. 
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EXHIBIT G – ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING 
JANUARY 1, 2019 AND ENDING DECEMBER 31, 2019 

 2019 
Plan Year 

2018 
Plan Year 

2017 
Plan Year 

Actuarial valuation date January 1, 2019 January 1, 2018 January 1, 2017 

Funded percentage 69.7% 72.2% 77.2% 

Value of assets $379,210,215 $393,732,335 $404,484,963 

Value of liabilities 544,297,934 545,005,934 524,068,750 

Fair market value of assets as of plan year end Not available 345,830,214 401,629,968 

Endangered, Critical, or Critical and Declining Status  

The Plan was in critical status in the plan year because it was in critical status for the immediately preceding plan year and there was a 
projected deficiency in the FSA within ten years. In an effort to improve the Plan’s funding situation, the Trustees adopted a Rehabilitation 
Plan on November 23, 2015 that projected the fund to emerge from critical status by the current Standard of Plan Year beginning January 1, 
2049. You may get a copy of the Plan’s Rehabilitation Plan, any update to such plan and the actuarial and financial data that demonstrate any 
action taken by the Plan toward fiscal improvement. You may get this information by contacting the plan administrator. 
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EXHIBIT H – FUNDING STANDARD ACCOUNT 

 ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess of 
the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a funding 
deficiency has occurred. 

 The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due to 
plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is credited with 
employer contributions and withdrawal liability payments. All items, including the prior credit balance or deficiency, are adjusted with 
interest at the actuarially assumed rate.  

 Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as 13th 
checks, are amortized over the scheduled payout period. 

 Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the parties 
fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with Schedules provided 
by the Trustees. 

 PPA’06 requires the Internal Revenue Service (IRS) to permit multiemployer plans facing a funding deficiency within 10 years to extend 
the schedule for paying off their liabilities by five years. The Trustees previously took advantage of this provision.  

FSA FOR THE YEAR ENDED DECEMBER 31, 2018 

Charges Credits 

1 Prior year funding deficiency $0 6 Prior year credit balance $114,439,002 

2 Normal cost, including administrative expenses 6,222,111 7 Employer contributions 10,502,506 

3 Total amortization charges 42,499,842 8 Total amortization credits 10,386,343 

4 Interest to end of the year 3,654,146 9 Interest to end of the year 9,722,924 

5 Total charges $52,376,099 10 Full-funding limitation credit 0 

  11 Total credits $145,050,775 

  Credit balance: 11 - 5 $92,674,676 
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EXHIBIT I – PENSION PROTECTION ACT OF 2006 

PPA’06 Zone Status 
 Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in one 

of the “zones” described below. 

 The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the 
actuary’s best estimate assumptions. 

Critical 
Status 

(Red Zone)  

A plan is classified as being in critical status (the Red Zone) if: 
 The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to 

be unable to pay benefits within seven years, or 

 There is a projected FSA deficiency within four years, or  

 There is a projected inability to pay benefits within five years, or 

 The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the 
current year’s benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency 
within five years, or 

 As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five 
years and the plan sponsor elects to be in critical status. 

A critical status plan is further classified as being in critical and declining status if: 
 The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or 

 The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or 

 There is an inability to pay benefits projected within 15 years. 

Any amortization extensions are ignored for testing initial entry into the Red Zone. 

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end 
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to 
emerge as of a later time or to forestall possible insolvency. 

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation. 
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining, 
Trustees may not reduce benefits of participants who retired before being notified of the plan’s critical status (other than rolling back 
recent benefit increases) or alter core retirement benefits payable at normal retirement age.  
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Endangered 
Status 
(Yellow Zone) 

A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if: 

 The funded percentage is less than 80%, or 

 There is a projected FSA deficiency within seven years. 

A plan that has both of the endangered conditions present is classified as seriously endangered. 

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although 
otherwise required to do so) if the plan’s current provisions would be sufficient (with no further action) to allow the plan to emerge 
from the Yellow Zone within 10 years. 

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and 
avoid a funding deficiency as of the emergence date. 

  

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone. 

 

Early Election 
of Critical 
Status 

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not 
to enter the Red Zone for the current year. 
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EXHIBIT J – SIGNIFICANT PLAN DEVELOPMENTS 

September 1, 1987 Provided option for retirement benefits to increase to single life amount if the spouse predeceases the participant (pop-
up option). 

January 1, 1988 Changed Disability Retirement eligibility from age 50 with 15 years of service to any age with 10 years, with full accrued 
benefit payable at Disability Retirement date. 

September 1, 1988 Benefit accrual per year of credit increased by 40¢, and the maximum benefit credit increased to 30 years. Improved 
the Early Retirement factor for ages 62 through 64. 

December 31, 1988 Pensioners and beneficiaries in payment status on July 1, 1988 received a bonus check of $100. 

January 1, 1989 Vesting at five years added for non-bargained participants. 

April 1, 1989 Added a death benefit option of 50% Joint-and-Survivor for non-spouses of non-Disability retirees. 

December 1, 1989 Benefit accrual per year of credit increased by 67¢; a minimum of $100 was specified for a 30-year pension; and a 5% 
increase was made in first $400 of pension benefits. 

December 31, 1990 Benefit accrual amounts for active employees and benefits for pensions in payment status were increased by 5%; the 
Early Retirement factors for ages 62-64 were improved; the charge for the pop-up option was removed; plant shutdown 
benefits were added. 

December 31, 1992 Benefit accrual amounts for active employees and benefits for pensions in payment status were increased by 6% and a 
36-month certain was provided for active unmarried participants who die after age 55 with 10 years of credit. 

December 31, 1993 Benefit accrual amounts for participants who work at least 750 hours in the year 1993 or a later year were increased 4% 
and the Joint-and-Survivor option factors were improved.  Pensioners and beneficiaries in payment status in December, 
1993 received a bonus check of $200. 

January 1, 1996 Benefit accrual amounts for participants who work at least 750 hours in 1995 or a later year were increased 5%, and 
pensioners and beneficiaries in payment status in December 1995 received a bonus check in the current amount (but 
not less than $100). 

January 1, 1997 Benefit accrual amounts for participants who work at least 750 hours in 1996 or a later year were increased by 4.76%, 
for a total increase (in combination with the January 1, 1996 increase) of 10% in the amount in effect in 1995. 
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December 31, 1997 Benefit accrual amounts for participants who work at least 750 hours in the year 1997 or a later year were increased 
5%. 

Benefit amounts were increased by 5% for pensioners and beneficiaries in payment status in December, 1997. 

All substandard groups except the merged Watch and Jewelry Workers (WJW) Local 147 were raised to standard 
benefit levels for benefits bargained on or before August 15, 1997, for participants who work at least 750 hours in 1997 
or a later year. 

January 1, 1999 Vesting at five years added for bargained participants. 

January 1, 2000 Benefit accrual amounts for participants who work at least 750 hours in the year 1999 or a later year were increased 
5%. 

Benefit amounts were increased by 5% for pensioners and beneficiaries in payment status in December, 1999. 

The maximum number of pension credits granted for participants who work at least 750 hours in the year 1999 or a 
later year was increased to 35 years (30 for employees of former WJW employers). 

Disability retirement benefits shall be paid in the form of the 36-month guarantee for participants whose Social Security 
dates of disablement occur on or after July 1, 1998. 

Pensioners and beneficiaries in payment status in December 2000 received a bonus check in the current amount (but 
not less than $200). 
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January 1, 2014 Accruals based on service after the effective date of the amendment are reduced by 18% from the current multiplier and 
the early retirement factors applied to such accruals are changed to be actuarially equivalent. The effective date for 
these changes is January 1, 2014 for non-collectively-bargained participants, and for bargained participants it is the 
earliest of: 

(1) the earlier of (a) the expiration of the CBA in effect on December 31, 2013 or (b) the third anniversary of that CBA’s 
Effective Date,  

(2) the earlier of (a) three years from the original expiration date of a CBA that remains on extension as of 
December 31, 2013 or (b) the actual expiration date of the renewal of a CBA that is on extension as of December 31, 
2013, or 

(3) January 1, 2017. 

November 23, 2015 Adopted a Rehabilitation Plan consisting of a default schedule and two alternative schedules. 

All schedules include: 

 Annual contribution rate increases 

 Elimination of lump sum death benefits 

 For participants who do not become subject to a schedule with an annuity starting date on or after February 1, 

2016: 

 Elimination of the Early Retirement Pension, 

 Elimination of the 36-month guarantee option 

 The pre-retirement survivor pension will not be paid before the participant’s 65th birthday 

 All increases in the monthly benefit multiplier taking effect in the five-year period ended December 31, 

2014 have been rescinded. 

 The Default and Alternative Schedule 1 include full actuarial equivalence for early retirement benefit paid before 

a participant’s Normal Retirement Age 
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EXHIBIT K – CONTRIBUTION RATE DISTRIBUTION, BY NUMBER OF EMPLOYEES

 
 Average Rate for 2019 $38.58   Average Ultimate Negotiated Rate $41.21  

Prior year average rate 35.92  Prior year average ultimate rate 35.97  

 Difference $2.66   Difference $5.24  
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Weekly  

Contribution Rate 

Highest 
Contribution Rate 
Negotiated as of 
January 1, 2019 

Contribution Rate in 
Effect as of 

January 1, 2019 

 
Weekly  

Contribution Rate 

Highest 
Contribution Rate 
Negotiated as of 
January 1, 2019 

Contribution Rate in  
Effect as of 

January 1, 2019 

$1.00 - $4.99 91 154 $55.00 - $59.99 70 67 

$5.00 - $9.99 1,611 1,589 $60.00 - $64.99 44 45 

$10.00 - $14.99 141 111 $65.00 - $69.99 6 13 

$15.00 - $19.99 102 244 $70.00 - $74.99 20 18 

$20.00 - $24.99 442 289 $75.00 - $79.99 0 115 

$25.00 - $29.99 113 113 $80.00 - $84.99 21 0 

$30.00 - $34.99 318 318 $85.00 - $89.99 31 25 

$35.00 - $39.99 398 458 $90.00 - $94.99 31 433 

$40.00 - $44.99 15 16 $95.00 - $99.99 105 153 

$45.00 - $49.99 103 114 $100.00 & over 848 304 

$50.00 - $54.99 86 17 Total 4,596 4,596 
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Section 4: Certificate of Actuarial Valuation 
SEPTEMBER 23, 2019 

CERTIFICATE OF ACTUARIAL VALUATION 
This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”) has prepared an actuarial valuation of the Retail, Wholesale 
and Department Store International Union and Industry Pension Fund as of January 1, 2019 in accordance with generally accepted actuarial 
principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing 
requirements of federal government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent 
of the Board of Trustees and may only be provided to other parties in its entirety. 

The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ 
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from that 
anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or decreases expected as 
part of the natural operation of the methodology used for these measurements (such as the end of an amortization period or additional cost or 
contribution requirements based on the plan's funded status); and changes in plan provisions or applicable law. 

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied by the 
auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does 
not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we 
can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have no reason to doubt the 
substantial accuracy of the information on which we have based this report and we have no reason to believe there are facts or circumstances that 
would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data were made as described in the attached 
Exhibit 8. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to render 
the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and accurate, except as 
noted in Exhibit 1. Each prescribed assumption for the determination of Current Liability was applied in accordance with applicable law and 
regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and 
such other assumptions, in combination, offer my best estimate of anticipated experience under the plan. 

_______________________________ 
Adam E. Condrick, MAAA, EA 
Vice President and Actuary 
Enrolled Actuary No. 17-6512 
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EXHIBIT 1 – SUMMARY OF ACTUARIAL VALUATION RESULTS 

The valuation was made with respect to the following data supplied to us by the Plan Administrator: 

Pensioners as of the valuation date (including 1,195 beneficiaries in pay status as well as 95 
pensioners and 22 beneficiaries in suspended status) 

 8,661 

Participants inactive during year ended December 31, 2018 with vested rights (including 4 participants 
with unknown age) 

 10,167 

Participants active during the year ended December 31, 2018  4,596 
 Fully vested 3,001  
 Not vested 1,595  

Total participants  23,424 

The actuarial factors as of the valuation date are as follows: 

Normal cost, including administrative expenses  $5,993,068 
Actuarial present value of projected benefits  569,958,295 

Present value of future normal costs  25,660,361 
Actuarial accrued liability  544,297,934 
 Pensioners and beneficiaries1 $312,044,056  
 Inactive participants with vested rights 146,577,205  
 Active participants 85,676,673  

Actuarial value of assets ($345,830,214 at market value as reported by Carr, Riggs & Ingram, LLC)  $379,210,215 
Unfunded actuarial accrued liability  165,087,719 

   
   

  
1 Includes liabilities for 46 former spouses in pay status. 
 

 

 



EIN 63-0708442/PN 001 

Section 4: Certificate of Actuarial Valuation as of January 1, 2019 for the Retail, Wholesale and 
Department Store International Union and Industry Pension Fund  

58 

 

EXHIBIT 2 – ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS 

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of January 1, 2018 
and as of January 1, 2019. In addition, the factors that affected the change between the two dates follow. 

 Benefit Information Date 

 January 1, 2018 January 1, 2019 

Actuarial present value of vested accumulated plan benefits:   

 Participants currently receiving payments  $311,601,796 $312,044,056 

 Other vested benefits 225,979,877 226,836,197 

 Total vested benefits $537,581,673 $538,880,253 

Actuarial present value of non-vested accumulated plan benefits 7,424,261 5,417,681 

Total actuarial present value of accumulated plan benefits $545,005,934 $544,297,934 

 

  

Factors 

 Change in Actuarial  
Present Value of 

Accumulated Plan Benefits 

Plan amendments (Rehab Plan elections)  -$196,749 

Benefits accumulated, net experience gain or loss, changes in data  1,466,196 

Benefits paid  -38,205,959 

Changes in actuarial assumptions  -3,094,816 

Interest  39,323,328 

Total  -$708,000 
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EXHIBIT 3 – CURRENT LIABILITY 

The table below presents the current liability for the Plan Year beginning January 1, 2019. 

Item1 Amount 

Retired participants and beneficiaries receiving payments  $476,105,038 

Inactive vested participants  328,664,073 

Active participants   

 Non-vested benefits $14,738,450  

 Vested benefits 182,062,762  

 Total active  $196,801,212 

Total  $1,001,570,323 

 

Expected increase in current liability due to benefits accruing during the plan year  $10,620,706 

Expected release from current liability for the plan year  40,052,048 

Expected plan disbursements for the plan year, including administrative expenses of $2,275,000  42,327,048 

   

Current value of assets  $345,830,214 

Percentage funded for Schedule MB  34.5% 

1 The actuarial assumptions used to calculate these values are shown in Exhibit 8. 
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EXHIBIT 4 – INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2019 

Plan status (as certified on March 29, 2019, for the 2019 zone certification)  Critical 

Scheduled progress (as certified on March 29, 2019 , for the 2019 zone certification)  Not meeting requirements 

Actuarial value of assets for FSA  $379,210,215 

Accrued liability under unit credit cost method  544,297,934 

Funded percentage for monitoring plan's status  69.7% 

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from the 
reduction in adjustable benefits (due to Rehabilitation Plan Schedule elections)  

 $196,749 

Year plan projected to emerge  N/A 

Year in which insolvency is expected  2041 
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EXHIBIT 5 – SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS 

(SCHEDULE MB, LINE 8b(1)) 

 

Plan 
Year 

Expected Annual 
Benefit Payments1 

2019 $39,924,333 

2020 40,615,042 

2021 41,556,551 

2022 42,229,416 

2023 43,144,149 

2024 43,841,252 

2025 44,474,961 

2026 45,253,932 

2027 45,795,796 

2028 46,211,309 

 
 

1 Assuming as of the valuation date: 

 no additional accruals, 
 experience is in line with valuation assumptions, and 
 no new entrants are covered by the plan. 
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EXHIBIT 6 – SCHEDULE OF ACTIVE PARTICIPANT DATA 

(SCHEDULE MB, LINE 8b(2)) 

The participant data is for the year ended December 31, 2018. 

     Pension Credits 

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

Under 25 215 211 4 – – – – – – – 

25 - 29 456 356 86 14 – – – – – – 

30 - 34 495 288 127 79 1 – – – – – 

35 - 39 493 231 89 114 57 2 – – – – 

40 - 44 459 161 87 84 77 49 1 – – – 

45 - 49 535 140 110 97 78 84 25 1 – – 

50 - 54 622 130 113 97 95 107 52 27 1 – 

55 - 59 672 100 96 94 128 132 55 33 25 9 

60 - 64 453 47 67 73 65 92 46 20 16 27 

65 - 69 164 11 13 37 30 35 11 9 5 13 

70 & over 32 5 2 5 6 7 5 1 1 – 

Total 4,596 1,680 794 694 537 508 195 91 48 49 

Note: Excludes 592 participants with less than one pension credit. 
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT 

The table below presents the FSA for the Plan Year ending December 31, 2019.   

Charges Credits 

1 Prior year funding deficiency $0 6 Prior year credit balance $92,674,676 

2 Normal cost, including administrative expenses 5,993,068 7 Amortization credits 6,614,251 

3 Amortization charges 43,546,823 8 Interest on 6 and 7 7,446,670 

4 Interest on 1, 2 and 3 3,715,492 9 Full-funding limitation credit 0 

5 Total charges $53,255,383 10 Total credits $106,735,597 

Minimum contribution with interest required to avoid a funding deficiency: 5 - 10, not less than zero   $0 

 

Full Funding Limitation (FFL) and Credits 

ERISA FFL (accrued liability FFL)   $319,420,624 

RPA’94 override (90% current liability FFL)   538,583,710 

FFL credit   0 

 

Schedule MB, line 8e 
Difference between minimum required contribution for the year and the minimum that would have been required without extending the 
amortization bases is $47,877,911.
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED) 
   

r 
 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 

Benefit Level** 01/01/2009 $171,539 10* $1,265,766 

Experience loss 01/01/2009 7,352,661 10* 54,254,458 

Combined bases 01/01/2009 23,327,450 7.67* 142,380,514 

Benefit Level** 01/01/2010 150,398 11* 1,182,739 

Benefit Level** 01/01/2011 116,699 7 664,469 

Experience loss 01/01/2011 338,351 7 1,926,521 

Benefit Level** 01/01/2012 202,104 8 1,272,566 

Experience loss 01/01/2012 648,146 8 4,081,116 

Benefit Level** 01/01/2013 107,289 9 735,710 

Experience loss 01/01/2013 716,989 9 4,916,608 

Benefit Level** 01/01/2014 121,700 10 898,007 

Benefit Level** 01/01/2015 97,611 11 767,621 

Experience loss 01/01/2015 782,145 11 6,150,855 

Assumption change 01/01/2015 1,077,509 11 8,473,619 

Benefit Level** 01/01/2016 28,091 12 233,585 

Experience loss 01/01/2016 2,098,635 12 17,451,036 

Benefit Level** 01/01/2017 10,957 13 95,714 

Experience loss 01/01/2017 2,047,891 13 17,888,899 

Benefit Level** 01/01/2018 182 14 1,657 
 

* The amortization periods for the charge bases established on January 1, 2009 and January 1, 2010 were extended by five years effective January 1, 2010 under IRC Section 
431(d)(1).  

** Benefit level changes due to negotiated contribution rates.  
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED) 
   

r 
 

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 

Experience loss 01/01/2018 1,174,028 14 10,713,994 

Assumption change 01/01/2018 1,929,471 14 17,608,046 

Experience loss 01/01/2019 1,046,977 15 9,934,925 

Total  $43,546,823  $302,898,425 
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EXHIBIT 7 – FUNDING STANDARD ACCOUNT (CONTINUED) 
    

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)     

Type of Base 
Date 

Established 
Amortization 

Amount 
Years 

Remaining 
Outstanding 

Balance 

Experience gain 01/01/2010 $2,757,321 6 $13,913,122 

Assumption change 01/01/2013 859,715 9 5,895,325 

Experience gain 01/01/2014 255,020 10 1,881,767 

Plan Amendment 01/01/2016 1,972,928 12 16,405,737 

Plan Amendment 01/01/2017 271,826 13 2,374,480 

Plan Amendment 01/01/2018 150,565 14 1,374,034 

Plan Amendment 01/01/2019 20,734 15 196,749 

Assumption change 01/01/2019 326,142 15 3,094,816 

Total  $6,614,251  $45,136,030 
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EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS 

(SCHEDULE MB, LINE 6) 
Mortality Rates Healthy:  109% of the unprojected experience rates (as of 2006) for separate Employee and Annuitant RP-2014 Blue 

Collar Mortality Tables and projected from 2006 using Scale MP-2017. 

Disabled: 109% of the unprojected experience rates (as of 2006) for the Disabled Retiree RP-2014 Blue Collar Mortality 
Table and projected from 2006 using Scale MP-2017. 

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These tables 
were then adjusted to future years using generational projection of Scale MP-2017 to reflect future mortality 
improvement.  

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
deaths and the projected number based on the prior years' assumption over the most recent nine years, taking into 
consideration the results of Segal’s industry mortality study. 

Annuitant Mortality 
Rates 

 

 Rate (%)* 

 Healthy Disabled 

Age Male Female Male Female 

55 0.70 0.45 2.71 1.64 

60 0.97 0.72 3.06 2.12 

65 1.58 1.15 3.96 2.76 

70 2.60 1.85 5.32 3.73 

75 4.24 3.00 7.30 5.35 

80 6.95 4.95 10.27 7.91 

85 11.45 8.50 14.94 11.83 

90 18.87 14.58 22.30 17.29 

* Base rates as of 2019, before projected mortality improvement. 
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Termination Rates 
Before Retirement 

 

 
 

 

 

 

 

 

 

 

 

 

* Base rates as of 2019, before projected mortality improvement. 
** An additional 10% is added to the withdrawal rates for employees with one to four years of service.  

Withdrawal rates do not apply once a participant has reached eligibility for retirement. 

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior 
years' assumptions over the most recent nine years. 

 Rate (%) 

 Mortality*   

Age Male Female Disability Withdrawal** 

20 0.07 0.02 0.04 17.94 

25 0.08 0.02 0.06 17.22 

30 0.07 0.03 0.07 16.21 

35 0.08 0.04 0.10 14.86 

40 0.11 0.06 0.15 13.10 

45 0.17 0.09 0.24 10.84 

50 0.28 0.14 0.40 7.92 

55 0.42 0.21 0.67 4.40 

60 0.70 0.34 1.08 1.20 
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Retirement Rates  

Age 

Annual 
Retirement 

Rate 
55-59 2% 

60-61 7.5% 

62 20% 

63-64 15% 

65 30% 

66 25% 

67-69 20% 

70 100% 

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
retirements by age and the projected number based on the prior years' assumption over the most recent nine years.  

Description of 
Weighted Average 
Retirement Age 

Age 64.5, determined as follows: The weighted average retirement age for each participant is calculated as the sum of 
the product of each potential current or future retirement age times the probability of surviving from current age to that 
age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of 
the individual retirement ages based on all the active participants included in the January 1, 2019 actuarial valuation. 
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Retirement Rates for 
Inactive Vested 
Participants 

 

 

 

 

 

 

 

 

 

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
retirements by age and the projected number based on the prior years' assumption over the most recent nine years.  

If eligible for early retirement 

Age 
Retirement 

Rate 

55 10% 

56-61 5% 

62-63 15% 

64 35% 

65 50% 

66-69 20% 

70 100% 

Not eligible for early retirement 

Age 
Retirement 

Rate 

65 80% 

66 25% 

67-69 20% 

70 100% 

Future Benefit 
Accruals 

One Pension Credit per year per active employee included in the valuation 

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the 
actual benefit accruals over the most recent eight years. 

Unknown Data for 
Participants 

Same as those exhibited by participants with similar known characteristics; if not specified, participants are assumed to 
be male 

Definition of Active 
Participants 

Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated 
at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn 
employers are also excluded. 

Exclusion of Inactive 
Vested Participants 

Inactive participants age 75 and older are excluded from the valuation. 

The exclusion of inactive vested participants over age 75 was based on historical and current demographic data, 
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new 
retirees from inactive vested status were reviewed. 

Percent Married 65% of females and 75% of males 

Age of Spouse Females three years younger than males 



EIN 63-0708442/PN 001 

Section 4: Certificate of Actuarial Valuation as of January 1, 2019 for the Retail, Wholesale and 
Department Store International Union and Industry Pension Fund  

71 

 

Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50% 
Survivor pension form of payment with pop-up (without pop-up if covered under the Default Rehabilitation provisions) 
and 50% of all male participants and 75% of all female participants are assumed to elect the Single Life with 36-month 
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions). 

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the most recent eight years. 

Eligibility for Delayed 
Retirement Factors 

Inactive vested participants after attaining age 65 

Net Investment Return 7.50% 

The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal 
Marco Advisors, as well as the Plan’s target asset allocation. 

Annual Administrative 
Expenses 

$2,275,000, payable monthly for the year beginning January 1, 2019 (equivalent to $2,188,076 payable at the beginning 
of the year) 

The annual administrative expenses were based on historical and current data and professional judgment. 

Actuarial Value of 
Assets 

The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the 
difference between the actual market return and the projected market return, and is recognized over a five-year period. 
The actuarial value is further adjusted, if necessary, to be within 20% of the market value. 

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that 
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned 
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated 
individually for each active employee. 

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9. Benefit level changes attributable to 
negotiated contribution increases are reflected if they became effective prior to January 1, 2019. 

Current Liability 
Assumptions 

Interest: 3.06%, within the permissible range prescribed under IRC Section 431(c)(6)(E) 

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1: RP-2014 employee and annuitant 
mortality tables, adjusted backward to the base year (2006) using scale MP-2014, project forward generational using 
scale MP-2017.  

Estimated Rate of 
Investment Return 

On actuarial value of assets (Schedule MB, line 6g): 4.1%, for the Plan Year ending December 31, 2018 

On current (market) value of assets (Schedule MB, line 6h): -6.7%, for the Plan Year ending December 31, 2018 
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FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements. The interest credited in the Funding Standard Account is therefore assumed to be equivalent to a July 15 
contribution date. 

Justification for 
Change in Actuarial 
Assumptions 
(Schedule MB, line 11) 

For purposes of determining current liability, the current liability interest rate was changed due to a change in the 
permissible range and recognizing that any rate within the permissible range satisfies the requirements of IRC Section 
431(c)(6)(E), and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1 and 
1.430(h)(3)-1. 

Based on past experience and future expectations, the following actuarial assumptions were changed: 

 Retirement rates for active participants and inactive vested participants eligible for early retirement, previously: 

Age 
Active 

Retirement Rate 
 55-60 2% 

61 10% 

62-63 20% 

64 25% 

65 35% 

66 25% 

67-69 20% 

70 100% 

 
 Disability retirement rates, previously: 

 
 
 
 
 
 
 
 

Age 
Inactive (eligible for 

early retirement) Rate 

55 10% 

56-59 5% 

60-63 15% 

64 35% 

65 60% 

66-69 20% 

70 100% 

Age Disability (%) 

20 0.08 

25 0.11 

30 0.15 

35 0.20 

40 0.29 

45 0.48 

50 0.81 

55 1.35 

60 2.17 
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS 

(SCHEDULE MB, LINE 6) 

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a 
complete statement of all plan provisions. 

Plan Year January 1 through December 31 

Pension Credit Year January 1 through December 31 

Plan Status Ongoing 

Normal Pension  Age Requirement: 65 

 Service Requirement: Five years of participation 

 Amount: In accordance with applicable benefit schedules reflected in plan rules and regulations. The applicable 
contribution rates and accrual rates to determine the pension benefit are determined on an employer-by-employer basis. 
The maximum pension credit is 35 years.  

  Reduction of future accruals: Accruals based on service after the effective date of Amendment 5 are reduced by 18% 
from the current multiplier and the early retirement factors applied to such accruals are changed to be actuarially 
equivalent. The effective date for these changes is January 1, 2014 for non-collectively-bargained participants, and for 
bargained participants it is the earliest of: 

(1) the earlier of (a) the expiration of the CBA in effect on December 31, 2013 or (b) the third anniversary of that CBA’s 
Effective Date; 

(2) the earlier of (a) three years from the original expiration date of a CBA that remains on extension as of December 31, 
2013 or (b) the actual expiration date of the renewal of a CBA that is on extension as of December 31, 2013; or 

(3) January 1, 2017. 

 Reduction of future accruals (Default Schedule): Accruals based on monthly benefit multiplier, which is the lesser of: 

(1) the product of the required contribution rate under the CBA as of January 1, 2015, 52 weeks, and 1.00%; and 

(2) the applicable monthly benefit multiplier in effect on January 1, 2015. 

 Delayed Retirement Amount: Regular pension accrued at Normal Retirement Age (NRA), increased by 1.0% for each 
month greater than NRA, and 1.5% for each month greater than age 70. Not applied while benefits are suspended. 
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Early Retirement  Age Requirement: 55 

 Service Requirement: 10 years, at least one year of which is Future Service 

 Reduction Amount (Alternative Schedule 2): 

   (1) Portion of benefit accrued prior to effective date for reduced accruals: Normal pension accrued reduced by one-eighth    
   of 1% for each of the first 36 months of age less than 65, and one-half of 1% for each additional month 

   (2) Portion of benefit accrued after effective date for reduced accruals: Normal pension accrued reduced to be actuarially    
   equivalent to benefit at normal retirement age 

 Reduction Amount (Alternative Schedule 1 and Default Schedule): Total benefit accrued reduced to be actuarially 
equivalent to benefit at normal retirement age 

Vested Deferred 
Pension 

 Age and Service Requirement: 

 65 with five years of participation or, 
 For participants who become subject to a Schedule of the Rehabilitation Plan – 55 with 10 years of service 

 Amount: Same as Normal Pension if age 65; for participants who become subject to a Schedule of the Rehabilitation 
Plan, if commences before age 65, same as Early Retirement Pension 

 Additional reductions for participants not subject to a Schedule of the Rehabilitation Plan: the 36-month guarantee 
feature is eliminated, all optional forms and the ‘Pop-Up Feature’ are eliminated, and all increases to the Monthly Benefit 
Multiplier taking effect in the five-year period ended December 31, 2014 are rescinded. 

Disability  Age Requirement: None 

 Service Requirement: 10 years, at least one year of which is Future Service 

 Amount: Normal pension accrued 

 Benefit was eliminated for all participants who do not become subject to a Schedule, or are under the Default Schedule 

Vesting  Age Requirement: None 

 Service Requirement: Five years of Vesting Service 

 Amount: Normal pension accrued payable at age 65, or Early Retirement amount payable at ages 55-64 

Spouse’s Pre-
Retirement Death 
Benefit 

 Age Requirement: None 

 Service Requirement: 5 years of service 

 Amount: 50% of the benefit the participant would have received had he or she retired the date before death and elected 
the joint and survivor option. If the participant died prior to eligibility for an immediate pension, the benefit is deferred to 
the date the participant would have first been eligible. 
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Non-Spousal Pre-
Retirement Death 
Benefit 

 Age Requirement: 55 

 Service Requirement: 10 years of service 

 Amount: The benefit amount for which the participant was eligible at the date of death, payable for 36 months. 

Post-Retirement Death 
Benefit 

Husband and Wife: If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form is 
rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint 
and survivor coverage. If rejected, or not married, benefits are payable for the life of the participant, or in any other 
available optional form elected by the employee in an actuarially equivalent amount. 

Optional Forms of 
Benefits 

 Life Annuity, Life Annuity with 36 month guarantee, Life Annuity with 120 month guarantee, 50% Joint and Survivor, 
75% Joint and Survivor, 100% Joint and Survivor 

 Implicit “Pop-Up Feature” under Plan Article VII Section 3, Joint and Survivor options for non-spousal beneficiaries, Life 
Annuity with 36 or 120 month guarantee, and 75% or 100% Joint and Survivor options for spousal beneficiaries for all 
participants who do not become subject to a Schedule or are under the Default Schedule have been eliminated 

Pension Credit 

 

 

 

 

 

 

 

 

Hours of Service 
In Calendar Year Credit 

Less than 375 0 

375 but less than 750 ¼ year 

750 but less than 1,040 ½ year 

1,040 but less than 1,500 ¾ year 

1,500 or more 1 year 

Vesting Credit One year of credit for 750 or more hours of service in a calendar year 

Weekly Contribution 
Rate 

Varies from $3.21 to $148.16 as of the valuation date, with an average rate of $38.58. 

Changes in Plan 
Provisions 

Changes per the Rehabilitation Plan for participants covered under an employer who has elected a Rehabilitation Plan 
Schedule: 

 Alternative 1: Actuarially equivalent reduction from NRA for early retirement applied to entire accrued benefit. 

 Default: (1) Actuarially equivalent reduction from NRA for early retirement applied to entire accrued benefit. 
(2) Future accruals are based on the lesser of 1% of the contribution rate and the benefit multiplier, both in 
effect as of January 1, 2015. 
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Board of Trustees
Retail, Wholesale and Department Store International Union and Industry Pension Fund
P.O. Box 55728

Birmingham, Alabama 35255-5728

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2020. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is

required to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Sandi Mantooth.
That assistance is gratefully acknowledged. The actuarial calculations were completed by Amanda Borden, under the supervision of Adam
Condrick, MAAA, Enrolled Actuary, FCA.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal 1

By : / v 4.4<i2e
Adam Condrick, FCA, MAAA, EA

<
Jason Russell, FSA, MAAA, EA

Vice President and Actuary Senior Vice President and Actuary

cc : Sandi Mantooth
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Eugene Friedman, Esq.
Carr, Riggs and Ingram, LLC
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IIntroduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

I \ Funding The ERISA Funding Standard Account ( FSA) measures the cumulative difference between actual contributions
Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the

==M Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a= M= M=M
funding deficiency occurs.M

_

: Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

o : Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as criticalo z
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of
2014 ( MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA provides options for some plans facing insolvency.

Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to
Cost current contribution levels, given the expectation of a continuing Plan.

0 Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
Liability based on unfunded vested benefit liabilities.
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Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal relies on a number of input items. These include:

cipo
- Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the

Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions
Information and investment income. The valuation is based on the asset values as of the valuation date, typically reported by

the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year's
contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the
contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan's assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer
(except with hindsight) . It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.
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Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in
these areas and of the plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2020 Segal 6



ISection 1 : Trustee Summary

ISection 1 : Trustee Summary
Summary of key valuation results

Plan Year Beginning January 1, 2019 January 1, 2020

Certified Zone Status Critical Critical

Demographic • Number of active participants 4,596 2,839
Data : • Number of inactive participants with vested rights 10,167 11,231

• Number of retired participants and beneficiaries 8,661 8,624
• Total number of participants 23,424 22,694
• Participant ratio: non -active to actives 4.10 6.99

Assets : • Market value of assets (MVA) $345,830,214 $386,416,536
• Actuarial value of assets (AVA) 379,210,215 374,984,936
• Market value net investment return, prior year -6.64% 19.78%

• Actuarial value net investment return, prior year 4.09% 5.79%

Actuarial • Valuation interest rate 7.50% 7.50%
Liabilitiesl : • Normal cost, including administrative expenses $5,993,068 $5,501,569

• Actuarial accrued liability 544,297,934 548,244,372
• Unfunded actuarial accrued liability 165,087,719 173,259,436

Funded • Actuarial accrued liabilities under unit credit method $544,297,934 $548,244,372

Percentages : • MVA funded percentage 63.5% 70.5%
• AVA funded percentage (PPA basis) 69.7% 68.4%

Statutory • Credit balance (funding deficiency) at the end of prior plan year $92,674,676 $69,308,736
Funding • Minimum required contribution 0 0

Information : • Maximum deductible contribution 1,039,807,792 1,055,495,735

1 Based on Unit Credit actuarial cost method used for Funding Standard Account.
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ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning January 1, 2019
Scheduled • Interest rate 7.50% 7.50%
Cost: Amount Per H =M.

• Projected contributions $8,537,609 $50.86 $8,702,523 $58.95
• Scheduled Costl 28,993,100 172.73 30,841,814 208.92
• Margin/(deficit) -20,455,491 -121.86 -22,139,291 -149.97
• Projected contributions for the upcoming year 9,220,526 54.93 8,355,228 56.60

Cash Flow: Projected 2020
• Contributions $9,134,622 $8,355,228
• Withdrawal liability payments 6,167,876 12,307,496
• Other income 13,500 0

• Benefit payments -38,491,858 -40,456,212
• Administrative expenses -2,336,396 -2,500,000
• Net cash flow -25,512,256 -22,293,488
• Cash flow as a percentage of assets -6.6% -5.8%

Plan Year Ending , 1, 2018 ,1, 2019
Withdrawal • Funding interest rate 7.50% 7.50%

Liability :
2 • PBGC interest rates

Initial period 2.84% 2.53%
Thereafter 2.76% 2.53%

• Present value of vested benefits $710,855,082 $740,442,249
• MVA 345,830,214 386,416,536
• Unfunded present value of vested benefits 365,024,868 354,025,713

1 Based on Entry Age actuarial cost method.
2 Using the assumptions described in Section 2 : Withdrawal Liability Assumptions.
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This January 1, 2020 actuarial valuation report is based on financial and demographic information as of that date. It is
important to note that this actuarial valuation is based on plan assets as of December 31, 2019. Due to the COVID-19
pandemic, market conditions have changed significantly since the valuation date. The Plan's actuarial status does not
reflect short -term fluctuations of the market, but rather is based on the market values on the last day of the Plan Year.
While it is impossible to determine how the market will perform over the next several months, and how that will affect the
results of next year's valuation, Segal is available to prepare projections of potential outcomes upon request. The current
year's actuarial valuation results follow.

A. Developments since last valuation

The following are developments since the last valuation, from January 1, 2019 to January 1, 2020.

1. Participant demographics. The number of active participants decreased 38.2% from 4,596 to
2,839. The ratio of non -active to active participants, which is one measure of plan maturity,
increased from 4.10 to 6.99.

2. Plan assets. The net investment return on the market value of assets was 19.78%. For
comparison, the assumed rate of return on plan assets over the long term is 7.50%. The net
investment return on actuarial value of assets, which reflects smoothing of prior year gains and 1losses, was 5.79%. The change in the market value of assets over the last two plan years can be
found in Section 3, as can the calculation of the actuarial value of assets for the current plan year.

3. Cash flows. Cash inflow includes contributions and withdrawal liability payments, and cash
outflow includes benefit paid to participants and administrative expenses. In the prior plan year,
the plan had a net cash outlfow of $25.5 million, or about -6.60% of assets on a market value basis.

4. Assumption changes. The only change was an increase in annual administrative expenses from $2.275 million to $2.5 million.

5. Contribution rates. As a result of collective bargaining and the change in the demographics of the active population, the average
contribution rate for the Plan increased from $38.58 per week to $56.60 per week.

6. Rehabilitation plan. The Trustees adopted a Rehabilitation Plan on November 23, 2015. As of January 1, 2020, 79 total
employers with current active employees have adopted a schedule; 32 employer selections (21.5% of actives) are different from
Alternative Schedule 2, which essentially had no plan reduction. There were no new schedule elections made by employers from
the prior valuation.

As of January 1, 2020, the Plan was certified as not meeting the requirements of the current Rehabilitation Plan for the second
year. Based on current assumptions, the Plan is not expected to meet these requirements as of January 1, 2021. We have been

working with the Trustees to review the Rehabilitation Plan and determine appropriate updates going forward.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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I Section 1 : Trustee Summary

B. Actuarial valuation results
The following commentary applies to various funding measures for the current plan year.
1. Zone status. The Plan was certified to be in critical status under the Pension Protection Act of 2006

(PPA) for the current plan year, in other words, the Plan is in the "red zone." This certification result
is due to the fact that the Plan was in critical status for the immediately preceding plan year and
there was a projected funding deficiency in the FSA within ten years and that the plan was not

$
oprojected to be insolvent within 20 years. Please refer to the actuarial certification dated March 27,
/

2020 for more information.
2. Funded percentages: During the last plan year, the funded percentage that will be reported on the

/o
Plan's annual funding notice decreased from 69.7% to 68.4%. The primary reason for the decrease
in funded percentage was that the actuarial investment return was less than the actuarial assumed
rate of return. Please note that there are different measurements of funded percentage for different
purposes. More information can be found in Section 2.

3. Funding Standard Account : During the last plan year, the credit balance decreased from $92,674,676 to $69,308,736. The
decrease in the credit balance was due to the fact that contributions fell short of the net charges in the FSA for the plan year. The
credit balance is projected to continue declining over the next several years.

4. Scheduled Cost: Scheduled Cost for the plan year is the sum of normal cost (the cost of benefit accruals plus administrative
expenses) and an amortization of the unfunded liability. For the current plan year, there is a $22,139,291 deficit between
expected contributions and Scheduled Cost, or about $149.97 per week.

5. Withdrawal liability: The unfunded vested benefits is $354.0 million as of December 31, 2019, which is used for determining
employer withdrawal liability for the plan year beginning January 1, 2020. The unfunded vested benefits decreased from $365.0
million for the prior year, due mainly to a positive market investment performance, partially offset by a decrease in PBGC interest
rates.

6. Funding concerns: The imbalance between the benefit levels in the Plan and the resources available to pay for them must be
addressed. The actions already taken to address this issue include the adoption of a Rehabilitation Plan in November 2015. We
are working with the Trustees to evaluate and monitor all options.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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ISection 1 : Trustee Summary

C. Projections and risk
1. Importance ofprojections: Most of the results included in this valuation report are snapshot

1
i -̂ •

1

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency. Projections have been and will
continue to be provided to assess the current Rehabilitation Plan progress.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an r
investment return assumption of 7.50% per year and level future covered employment, the
Funding Standard Account credit balance is projected to continue to decline. As shown in the
January 1, 2020 actuarial certification, there is a projected funding deficiency in plan year 2022.
In addition, a projection of the assets of the fund indicate a downward trajectory, which may indicate future solvency issues.
There is a projected further decline in actives due to bankruptcies and other employer withdrawals. These projections are
provided in a separate report.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meeting its funding objectives or may face eventual
insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated,
understood and addressed. We regularly perform projections to measure the potential range of the impact of risk relative to the
Plan's future financial condition. The risk assessments provided to the Trustees included additional scenario testing, sensitivity
testing, stress testing, and stochastic modeling. We have included a brief discussion of some other risks that may affect the plan. A
detailed risk assessment is important for your Plan because :

• The outlook for financial markets and future industry activity is uncertain due to Covid-19.
• The Plan may want a more comprehensive analysis of the impacts and likely success of updates to the Rehabilitation Plan.
• The Plan may enter critical and declining status in the near future.
• Relatively small changes in investment performance can produce large swings in the unfunded liabilities.
• The Plan's asset allocation has potential for a significant amount of investment return volatility
• Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing Plan costs in the

event of adverse experience.
• Recent employer withdrawals may be an indication of lower future contributions than projected.

• The Trustees may want to consider the options available under MPRA or upcoming legislation.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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Section 2 : Actuarial Valuation Results

Participant information

Population as of December 31
Active Inactive Vested m_ In Pay Status —Iv Non-Actives to Actives

30,000 8.00

7.00
25,000

20,000 I I I I I I I I I
6.00

2) 15,000
I 5.00

0
4.000

3.00
10,000

2.00

5,000 II lillil 1.00

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019• In Pay Status 7,947 8,169 8,347 8,487 8,624 8,790 8,793 8,763 8,661 8,624.
Inactive Vested 9,577 9,512 9,530 9,594 9,601 9,919 10,176 10,105 10,167 11,231• Active 7,599 7,252 6,840 6,489 6,106 5,459 5,125 4,858 4,596 2,839
Ratio 2.31 2.44 2.61 2.79 2.98 3.43 3.70 3.88 4.10 6.99
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ISection 2 : Actuarial Valuation Results

Active participants
As of December 31, 2018 2019 Change

Active participants 4,596 2,839 -38.2%

Average age 45.6 46.7 1.1

Average pension credits 11.0 10.6 -0.4

Distribution of Active Participants as of December 31, 2019

by Age by Pension Credits
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ISection 2 : Actuarial Valuation Results

Historical employment
• The 2020 zone certification was based on an industry activity assumption of a decline of 1,659 active participants for known

withdrawals with additional assumed declines of 5% per year for the next two years, then remaining level at 2,651 participants.
Contributions were assumed to be made for 52 weeks per year for each active participant.

• The valuation is based on 2,839 actives and a long -term employment projection of 52 weeks.

Total Weeks Average Weeks
450 60

400 - - - IM
50

350

300 40

Thousands

250
30

200

150 20

100
10

50

0 o
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

5-year 10-year
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 average average

Total Weeks1 392.53 357.15 357.18 345.01 323.52 312.81 287.73 249.38 237.60 227.19 262.94 309.01.
Average Weeks 52 49 52 53 53 52 54 52 52 52 52 52

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ
from the hours reported to the Fund Office.

1 In thousands
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ISection 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2018 2019 Change

Inactive vested participants' 10,167 11,231 10.5%

Average age 52.6 52.8 0.2

Average amount $231 $234 1.3%

Distribution of Inactive Vested Participants as of December 31, 2019

by Age by Monthly Amount
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I A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. This excludes 137 as of December 31, 2018 and 156 as of December 31, 2019 that are over age 75 and are assumed to not return to collect a
benefit.
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Pay status information
As of December 31, 2018 2019 Change

Pensioners 7,349 7,282 -0.9%

Average age 74.1 74.4 0.3

Average amount $396 $400 1.0%

Beneficiaries 1,195 1,208 1.1%

Total monthly amount $3,150,874 $3,161,643 0.3%

• The liability for 46 alternate payees is included with total pensioner liability, but their demographic information is excluded.
• There were 134 pensioners and beneficiaries suspended this year compared to 117 in the prior year.

Distribution of Pensioners as of December31, 2019

by Type and Age by Type and Monthly Amount
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ISection 2 : Actuarial Valuation Results

New pension awards

Total Normal Early Disability

Year Average Average Average Average
Ended Monthly Monthly Monthly Monthly
Dec 31 Number Amount Number Amount Number Amount Number Amount

2010 464 $375 182 $230 246 $453 36 $573

2011 495 375 195 255 255 413 45 681

2012 480 356 218 280 218 397 44 530

2013 494 450 162 282 291 519 41 627

2014 459 415 165 325 249 459 45 501

2015 482 388 194 306 244 408 44 638

2016 283 473 185 352 84 705 14 679

2017 274 526 190 307 63 1,177 21 548

2018 256 543 183 390 62 940 11 855

2019 290 428 235 350 41 847 14 503
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Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow

• Contributions Withdrawal Liability Payments Benefits Paid Expenses
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019.
Contributions12 $9.06 $8.55 $9.14 $9.12 $8.85 $8.99 $9.56 $9.11 $9.15 $9.15.
W/L Payments1 0.25 1.26 0.38 2.89 0.65 1.09 1.23 2.80 1.36 6.17.
Benefits Paidl 32.01 33.80 34.83 35.95 36.78 36.99 37.78 38.03 38.21 38.49

Expenses1 1.96 2.01 2.12 2.10 1.94 3.07 2.53 2.21 2.36 2.34

1 In millions
2 Includes Other Income to the Fund
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I Section 2 : Actuarial Valuation Results

Historical investment returns
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

• The assumed long -term rate of return of 7.50% considers past experience, the Trustees' current asset allocation policy and future

expectations thereon.

Market Value and Actuarial Rates of Return for Years Ended
December31

• Actuarial Value Market Value —A—Assumed

30%

20% \
10% •••

A A • • • • lt4• •\
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0%
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-20%

-30%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

_ AVA 7.2% 5.2% 1.7% 9.5% 7.7% 7.4% 8.1% 8.1% -4.7% 15.1% 6.8% 5.6% 6.2% 8.3% 6.0% 2.9% 3.6% 4.5% 4.1% 5.8%

MVA 7.6% -1.7% -8.0% 15.6% 8.3% 5.9% 11.8% 6.3% -26.8% 24.7% 15.2% 2.8% 11.0% 17.9% 5.6% -2.1% 9.8% 14.2% -6.6% 19.8%• Assumed 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return: 4.14% 6.48%

Most recent ten-year average return : 5.41% 8.39%

20-year average return: 5.90% 5.84%
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Actuarial experience
• Assumptions should reflect experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution

requirement as an experience gain or loss. Assumptions are not changed if experience is believed to be a short-term

development that will not continue over the long term.

Experience for the Year Ended December 31, 2019

1 Loss from investments -$6,276,805

2 Loss from administrative expenses -63,479

3 Net gain from other experience (0.2% of projected accrued liability) 1,164,172

4 Net experience loss : 1 + 2 + 3 -$5,176,112
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Section 2 : Actuarial Valuation Results

Investment experience

Loss from Investments

1 Average actuarial value of assets $367,517,098

2 Assumed rate of return 7.50%

3 Expected net investment income: 1 x 2 $27,563,782

4 Net investment income (5.79% actual rate of return) 21,286,977

5 Actuarial loss from investments: 4 - 3 -S6,276,805

Administrative expenses
• Administrative expenses for the year ended December 31, 2019 totaled $2,336,396, as compared to the assumption of

$2,275,000.

Other experience
• The net gain from other experience was 0.2% of the projected actuarial accrued liability from the prior valuation, is not considered

significant. Some differences between projected and actual experience that can result in gains/losses include :

Mortality experience
Extent of turnover among the participants

Employer withdrawals

Retirement experience (earlier or later than projected)

Number of disability retirements

Future benefit credits

Elected benefit form among retirees
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Actuarial assumptions
• The administrative expense assumption was increased to $2,500,000 for the year beginning January 1, 2020.

• Details on actuarial assumptions and methods are in Section 3.

Plan provisions
• There were no changes in plan provisions since the prior valuation.

• The Rehabilitation Plan, adopted November 23, 2015, included a default schedule and two alternative schedules. As of January
1, 2020, 79 total employers with current active employees have adopted a schedule; 32 employer selections (21.5% of actives)
are different from Alternative Schedule 2, which essentially had no plan reduction. There were no new schedule elections made

by employers since the prior valuation.

• A summary of plan provisions is in Section 3.
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Plan funding

Comparison of Funded Percentages
Plan Year Beginning January 1, 2019 I January 1, 2020

Market Value of Assets $345,830,214 $386,416,536
Amount Funded % Amount Funded %

• Funding interest rate 7.50% 7.50%

• Present value ( PV) of future benefits $566,908,777 61.0% $569,020,503 67.9%

• PV of accumulated plan benefits 544,297,934 63.5% 548,244,372 70.5%

• PBGC interest rates 2.84% for 20 years 2.76% thereafter 2.53% for 25 years 2.53% thereafter

• PV of vested benefits for withdrawal liabilityl $710,855,082 48.6% $740,442,249 52.2%

• Current liability interest rate 3.06% 2.95%

• Current liability $1,001,570,323 34.5% $1,012,106,427 38.2%

Actuarial Value of Assets $379,210,215 $374,984,936
Amount Funded % Amount Funded %

• Funding interest rate 7.50% 7.50%

• PV of future benefits $566,908,777 66.9% $569,020,503 65.9%

• PPA'06 liability and annual funding notice 544,297,934 69.7% 548,244,372 68.4%

These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions. The funded percentages based on the
actuarial value of assets would be different if they were based on the market value of assets.

1 The present value of vested benefits for withdrawal liability purposes based on the blended interest rate and other assumptions described later in this section.
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Pension Protection Act of 2006

2020 Actuarial status certification
. PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2020 certification, this Plan was classified as critical but is not critical and declining ( in the Red Zone) because
the Plan was in critical status for the immediately preceding plan year and there was a projected funding deficiency in the FSA
within ten years and there was no projected insolvency within 20 years.

. The Plan was certified for the second year in a row as not making the scheduled progress in meeting the requirements of its
rehabilitation plan in the January 1, 2020 certification.

Rehabilitation Plan
• The Plan's Rehabilitation Period began January 1, 2017 and ends December 31, 2026. The Rehabilitation Plan was designed

with a delayed emergence date of 2049, which the Board determined was the best way to preserve the long -term viability of the
Plan

• Section 432 (e ) (3) (B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.

• Based on this valuation, and including all contribution rate increases required under the Rehabilitation Plan, projections show the
Plan is not expected to emerge from critical status within the Rehabilitation Period.

• The annual standard detailed in the current Rehabilitation Plan are not projected to be met as of January 1, 2021.

• Segal will continue to assist the Trustees in evaluating and potentially updating the Rehabilitation Plan.
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Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PVAB Actuarial Value of Assets Funded Percentage —80%
600 100%

500 1 1 1
90%

80%

400
70% 00)

(
C

) 6 no/0 ci)
0 2

300 50% al)2 -0
er> 40% is

200 c
30% uf

100
20%

10%

0 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Plan year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Zone Status Green Green Green Green Red Red Red Red Red Red.
PVAB1 $490.94 $499.65 $502.06 $510.99 $529.70 $518.30 $524.07 $545.01 $544.30 $548.24.
AVA1 435.19 433.01 431.71 440.33 436.90 419.31 404.48 393.73 379.21 374.98

Funded % 88.6% 86.7% 86.0% 86.2% 82.5% 80.9% 77.2% 72.2% 69.7% 68.4%

1 In millions
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Scheduled Cost
• The Scheduled Cost is an annual contribution objective, reflecting benefit levels and current assets that is compared to projected

contributions to assess the Plan's long -term financial position. Simply avoiding an FSA funding deficiency is not a stable basis for

funding the Plan. The Scheduled Cost uses a single amortization schedule for the total unfunded actuarial accrued liability, rather
than the ERISA minimum funding approach.

• The Scheduled Cost as of January 1, 2020 is based on the data previously described and the actuarial assumptions and methods
summarized in Section 3, except for the funding method. While the FSA is based on the Unit Credit actuarial cost method, the
Scheduled Cost is based on the Entry Age Normal actuarial cost method, which tends to produce costs that are more level over
the long term.

• Actuarial value of assets includes $24,683,157, the present value of expected future withdrawal liability payments.
• Negotiated benefit level and contribution rate changes beyond 2020 are included in the Scheduled Cost, but not the FSA.

Scheduled Cost
Year Beginning January 1

Cost Element 2019 2020

Normal costl $1,885,585 $1,733,097
Administrative expenses1 2,275,000 2,500,000

Amortization of the unfunded actuarial accrued liabilityl 24,832,515 26,608,717
• Actuarial accrued liability 557,923,517 560,811,008

• Actuarial value of assets 394,145,673 399,668,093

• Unfunded actuarial accrued liability 163,777,844 161,142,915

• Amortization period 9 8

IAnnual Scheduled Cost, payable monthly $28,993,100 $30,841,814
I

Projected contributions 8,537,609 8,702,523
• Number of active participants 3,228 2,839

• Weeks assumption 52 52

• Ultimate negotiated contribution rate $50.8627 $58.9490

Margin /(deficit) -$20,455,491 -$22,139,291

Margin/(deficit) as a % of projected contributions -239.59% -254,40%

1 Includes adjustment for monthly payments
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Scheduled Cost margin/deficit
• The margin or deficit is represented by the difference between projected contributions at the average ultimate negotiated

contribution rate and the Scheduled Cost.

Normal Cost •AdministrativeExpenses •Amortizationof Unfunded Liability • Projected Contributions • Deficit

250

200

1.) 150
a)

$149.97
if) $180.25°- 100

50

$16.93 $58.95

o
Scheduled Cost Projected Contributions

$208.92
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Scheduled Cost reconciliation

ScheduledCost as of January 1, 2019 $28,993,100

• Effect of change in administrative expense assumption $225,000

• Effect of contributions less than Scheduled Cost 2,336,221

• Effect of investment loss 1,036,457

• Effect of net other changes, including composition and number of participants
-1,748,964

Total change 1,848,714

Scheduled Cost as of January 1, 2020 S30,841,814

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
Segal 28January 1, 2020
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Projections
• Projections of various scenarios have been provided to the Trustees as part of the review of the current Rehabilitation Plan.

Updated projections based on the January 1, 2020 valuation results will be provided in conjunction with Rehabilitation Plan

updates. We will also provide additional scenarios at that time to demonstrate sensitivity to risk from investment return,
employment and other factors.
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Risk

• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may
differ significantly as actual experience proves to be different from the current assumptions.

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID- 19 pandemic (that were not reflected as
of the valuation date) include:

— Volatile financial markets and investment returns lower than assumed
— Short-term or long -term employment different than projected
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

Since the Plan's assets are much larger than contributions, investment performance will create volatility in contribution

requirements.

Each 1% asset gain or loss (relative to the assumed investment return) translates to about 46% of one year's employer
contributions.

As can be seen in Section 2, the market value rate of return over the last 20 years ended December 31, 2019 has ranged from a

low of -26.8% to a high of 24.7%.

• Employment Risk (the risk that actual contributions will be different from projected contributions)

The active population has decreased by almost 63% over the last 10 years. In addition, there are two known withdrawals in 2020
that will further decrease the active population by approximately 23% from its current level. These reductions in the contribution
base adds stress to the funding of the plan.

We are prepared to model the effect of continued decreases in the active population and their impact on the Plan's projected
solvency.

• Longevity Risk (the risk that mortality experience will be different than expected)

• Other Demographic Risk (the risk that participant experience will be different than assumed)
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• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2019 :

The investment gain/( loss) on market value for a year has ranged from a loss of $54.8 million to a gain of $41.0 million, with
both of these occurring in the last two years.
The non- investment gain/( loss) for a year has ranged from a loss of $3.7 million to a gain of $3.0 million.

The funded percentage for PPA purposes has ranged from a high of 88.6% in 2011 to a low of 68.4% this year.
• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active
participants or of the assets of the plan can result in large swings in the contribution requirements.

Over the past ten years ended December 31, 2019, the ratio of non-active participants to active participants has increased
from a low of 2.31 in 2010 to a high of 6.99 in 2019. The withdrawal of the largest employer after its sale was a large,
contributing factor in the increased ratio.

As of December 31, 2019, the retired life actuarial accrued liability represents 57% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 31% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

Benefits and administrative expenses less contributions and withdrawal liability payments totaled $25.5 million as of
December 31, 2019, 7% of the market value of assets. The Plan is dependent upon investment returns in order to pay
benefits.

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan. For example, legislative proposals in 2018 showed that Congress continues to
consider possible changes to funding requirements for multiemployer plans (such as changes to the zone rules) and increases in
PBGC premiums.
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• We regularly perform projections to measure the potential range of the impact of risk relative to the Plan's future financial
condition. We have listed below risks below that may affect the plan. Many of these have recently been reviewed with the
Trustees.

The outlook for financial markets and future industry activity is uncertain due to Covid-19.

The Plan may want a more comprehensive analysis of the impacts and likely success of updates to the Rehabilitation Plan.

The Plan may enter critical and declining status in the near future.

Relatively small changes in investment performance can produce large swings in the unfunded liabilities.

The Plan's asset allocation has potential for a significant amount of investment return volatility.
Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing Plan costs in the
event of adverse experience.
Recent employer withdrawals may be an indication of lower future contributions than projected.
The Trustees may want to consider the options available under MPRA.
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Withdrawal liability
• The present value of vested benefits for withdrawal liability purposes reflects the assumptions in place as of January 1, 2020.

However, it does not reflect any changes in negotiated contribution rates after December 31, 2019.

• As of December 31, 2019, the unamortized balances of prior Affected Benefits pools is $19,432,733. There was no new pool
created as of December 31, 2019.

• Contribution surcharges and any non -benefit bearing contribution rate increases due to the Rehabilitation Plan are excluded
when determining an employer's UVB allocation.

• The $10,999,156 decrease in the unfunded present value of vested benefits from the prior year is primarily due to the gain on a

market value basis, partially offset by the decrease in PBGC rates.

December 31

2018 2019

Present value of vested benefits (PVVB) on funding basis $538,620,703 $544,012,225

Present value of vested benefits on PBGC basis 959,631,091 1,003,801,345

1 PVVB measured for withdrawal purposes $690,343,708 $721,009,516

2 Unamortized value of Affected Benefits Pools 20,511,374 19,432,733

3 Total present value of vested benefits: 1 + 2 710,855,082 740,442,249

4 Market value of assets 345,830,214 386,416,536

5 Unfunded present value of vested benefits (UVB) : 3 - 4, not less than $0 $365,024,868 $354,025,713
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Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to determine
the unfunded vested benefits for withdrawal liability purposes.

• The interest rate is based on a blend, which includes rates selected based on estimated annuity purchase rates for benefits being
settled, because withdrawal liability is a final settlement of an employer's obligations to the Plan. For benefits that could be settled

immediately, because assets on hand are sufficient, the annuity purchase rates are those promulgated by PBGC under ERISA
Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be settled

immediately because they are not currently funded, the calculation uses rates equal to the interest rate used for plan funding
calculations.

• Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining
an employer's allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that
occur on and after January 1, 2016. The method is based on the PBGC's Technical Update 10-3, which describes how to
account for the effect of benefit reductions that are implemented as part of a Rehabilitation Plan ("Affected Benefits") when a

pension plan is in critical status.

Interest For liabilities up to market value of assets, 2.53% for 25 years and 2.53% beyond (2.84% for 20 years and 2.76% beyond, in
the prior year valuation) . For liabilities in excess of market value of assets, same as used for plan funding as of January 1,
2020 (the corresponding funding rate as of a year earlier was used for the prior year's value) .

Administrative Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C ) ;
not applicable to those liabilities determined

Expenses using funding interest rates.

Mortality Same as used for plan funding as of January 1, 2020 (the corresponding mortality rates as of a year earlier were used for
the prior year's value) .

Retirement Same as used for plan funding as of January 1, 2020 (the corresponding retirement rates as of a year earlier were used for
Rates the prior year's value) .
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based
on the actuary's best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(Red Zone) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone
within the next five years and the plan sponsor elects to be in critical status.

• A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
( YellowZone) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in
the Green Zone.

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation

September 17, 2020

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Retail, Wholesale and Department Store International Union and

Industry Pension Fund as of January 1, 2020 in accordance with generally accepted actuarial principles and practices. It has been

prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal

government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of
Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan's funded status) ; and changes in plan provisions or

applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied
by the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data
were made as described in the attached Exhibit K.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and
accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability was applied in accordance
with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan
and reasonable expectations) and such other assumptions, in combination, offer my best estimate of anticipated experience under the

pl n .

Adam Condrick, MAAA, EA, FCA
Vice President and Actuary
Enrolled Actuary No. 20-6512
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Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended December 31
Change from

Category 2018 2019 Prior Year

Participants in Fund Office tabulation 5,280 5,146 -2.5%
Less: Participants with less than one pension credit 592 638 N /A
Less: Participants for withdrawn employers 92 1,669 N/A
Active participants in valuation :

• Number 4,596 2,839 -38.2%
• Average age 45.6 46.7 1.1

• Average pension credits 11.0 10.6 -0.4

• Average contribution rate for upcoming year $38.5809 $56.5965 46.7%
• Number with unknown age and /or service information 0 3 N/A
• Total active vested participants 3,001 1,859 -38.1%
Inactive participants with rights to a pension:

• Number 10,167 11,231 10.5%

• Average age 52.6 52.8 0.2

• Average monthly benefit $231 $234 1.3%

Pensioners:

• Number in pay status 7,349 7,282 -0.9%
• Average age 74.1 74.4 0.3

• Average monthly benefit $396 $400 1.0%

• Number in suspended status 95 107 12.6%

• Number of alternate payees in pay status 46 46 0.0%
Beneficiaries:

• Number in pay status 1,195 1,208 1.1%

• Average age 73.9 74.1 0.2

• Average monthly benefit $204 $208 2.0%
• Number in suspended status 22 27 22.7%
Total participants (excluding alternate payees ) 23,424 22,694 -3.1%
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Exhibit B : Actuarial Factors for Minimum Funding

January 1, 2019 January 1, 2020

Interest rate assumption 7.50% 7.50%

Normal cost, including administrative expenses $5,993,068 $5,501,569

Actuarial present value of projected benefits $569,958,295 $569,020,503

Present value of future normal costs 25,660,361 20,776,131

Actuarial accrued liability $544,297,934 $548,244,372

• Pensioners and beneficiaries1 $312,044,056 $312,581,878

• Inactive participants with vested rights 146,577,205 168,978,763

• Active participants 85,676,673 66,683,731

Actuarial value of assets $379,210,215 $374,984,936

Market value as reported by Carr, Riggs & Ingram, LLC 345,830,214 386,416,536

Unfunded actuarial accrued liability 165,087,719 173,259,436
1 Includes liabilities for46 former spouses in pay status as of January 1, 2019 and 2020.
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Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended December 31, 2018 Year Ended December 31, 2019

Contribution income:

• Employer contributions $8,343,599 $8,337,892

• Withdrawal Liability Payments 1,356,141 6,167,876

• Employer Contributions Surcharge 777,358 776,936

• Interest on Delinquent Contributions 25.408 19 794

Contribution income $10,502,506 $15,302,498

Investment income:

• Interest and dividends $2,682,312 $2,508,353

• Capital appreciation/(depreciation)
-27,393,926 64,490,246

• Less investment fees - 1,036,748 -900,021

Net investment income -25,748,362 66,098,578

Other income 8,000 13,500

Total income available for benefits -$15,237,856 $81,414,576

Less benefit payments and expenses :

• Pension benefits -$38,205,959 -38,491,858

• Administrative expenses -2,355,939 -2,336,396

Total benefit payments and expenses -$40,561,898 -$40,828,254

Market value of assets $345,830,214 $386,416,536
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Exhibit D : Determination of Actuarial Value of Assets

1 Market value of assets, December 31, 2019 $386,416,536

Original Unrecognized
2 Calculation of unrecognized return Amountl Return2

(a ) Year ended December 31, 2019 $41,038,296 $32,830,637

( b) Year ended December 31, 2018 -54,837,593 -32,902,556

(c) Year ended December 31, 2017 24,629,058 9,851,623

(d ) Year ended December 31, 2016 8,259,481 1,651,896

(e) Year ended December 31, 2015 -37,955,769 0

(f) Total unrecognized return $11,431,600

3 Preliminary actuarial value : 1 - 2f 374,984,936

4 Adjustment to be within 20% corridor 0

5 Final actuarial value of assets as of December 31, 2019 : 3 + 4 374,984,936

6 Actuarial value as a percentage of market value : 5 ÷ 1 97.0%

7 Amount deferred for future recognition: 1 - 5 $11,431,600

'Total return minus expected return on a market value basis

2 Recognition at 20% per year over five years
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Exhibit E : Information on Plan Status as of January 1, 2020

Plan status (as certified on March 27, 2020, for the 2020 zone certification) Critical

Scheduled progress (as certified on March 27, 2020, for the 2020 zone certification) Not meeting requirements
Actuarial value of assets for FSA $374,984,936

Accrued liability under unit credit cost method 548,244,372

Funded percentage for monitoring plan's status 68.4%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from
the reduction in adjustable benefits (due to Rehabilitation Plan Schedule elections)

$0

Year plan projected to emerge N/A

Year in which insolvency is expected N/A

Annual Funding Notice for Plan Year

Beginning January 1, 2020 and Ending December31, 2020

2020 2019 2018
Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2020 January 1, 2019 January 1, 2018

Funded percentage 68.4% 69.7% 72.2%

Value of assets $374,984,936 $379,210,215 $393,732,335

Value of liabilities 548,244,372 544,297,934 545,005,934

Market value of assets as of plan year end Not available 386,416,536 345,830,214

Endangered, Critical, or Critical and Declining Status

The Plan was in critical status in the plan year because it was in critical status for the immediately preceding plan year and there was
a projected deficiency in the FSA within ten years and the plan was not projected to be insolvent in 20 years. In an effort to improve
the Plan's funding situation, the Trustees adopted a Rehabilitation Plan on November 23, 2015 that projected the fund to emerge
from critical status by the current Standard of Plan Year beginning January 1, 2049.
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Exhibit F : Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b(1 ) )

Plan Expected Annual
Year Benefit Payments

2020 $40,455,467

2021 41,510,844

2022 42,256,812

2023 43,288,350

2024 44,170,903

2025 44,835,893

2026 45,658,108

2027 46,216,609

2028 46,675,146

2029 46,838,659

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the plan.
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Exhibit G : Schedule of Active Participant Data

(Schedule MB, Line 8b(2 ) )

The participant data is for the year ended December 31, 2019.

Pension Credits

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

Under 25 108 106 2

25 - 29 222 180 41 1

30 - 34 287 171 90 25 1

35 - 39 293 130 79 59 23 2

40 - 44 330 131 81 60 38 20

45 - 49 335 111 74 57 43 35 14 1

50 - 54 387 97 94 68 47 33 24 21 3

55 - 59 420 87 77 44 79 48 43 30 7 5

60 - 64 312 35 60 52 42 34 31 19 16 23

65 - 69 124 12 12 20 28 17 10 6 8 11

70 & over 18 5 1 3 1 2 3 2 1
-

Unknown 3 3

Total 2,839 1,068 611 389 302 191 125 79 35 39

Note: Excludes 638 participants with less than one pension credit.
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Exhibit H : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is

credited with employer contributions and withdrawal liability payments.
• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such

as 13th checks, are amortized over the scheduled payout period.
• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops,

provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

2019 2020

1 Prior year funding deficiency $0 $0

2 Normal cost, including administrative expenses 5,993,068 5,501,569

3 Amortization charges 43,546,823 44,092,300
4 Interest on 1, 2 and 3 3,715,492 3,719,540

5 Total charges $53,255,383 $53,313,409

6 Prior year credit balance $92,674,676 $69,308,736

7 Employer contributions 15,302,498 TBD

8 Amortization credits 6,614,251 6,614,254

9 Interest on 6, 7 and 8 7,972,694 5,694,224

10 Full funding limitation credits o o

11 Total credits 122,564,119 81,617,214

12 Credit balance/(Funding deficiency) : 5 -11 $69,308,736 TBD

13 Minimum contribution with interest required to avoid a funding $0 $0
deficiency : 5 -11 not less than zero
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Full Funding Limitation ( FFL) and Credits for Plan Year January 1, 2020

ERISA FFL (accrued liability FFL) $266,674,972

RPA'94 override (90% current liability FFL) 550,571,275

FFL credit 0

Schedule MB, line 8e
Difference between minimum required contribution for the year and the minimum that would have been required without extending
the amortization bases is $87,820,769.
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount- _

Benefit Level** 01 /01 /2009 $1,176,294 9* $171,539

Experience loss 01 /01 /2009 50,419,432 9* 7,352,662

Combined bases 01 /01 /2009 127,982,043 6.67* 23,327,450

Benefit Level** 01 /01 /2010 1,109,767 10* 150,398

Benefit Level** 01 /01 /2011 588,853 6 116,700

Experience loss 01 /01 /2011 1,707,283 6 338,352

Benefit Level** 01 /01 /2012 1,150,747 7 202,104

Experience loss 01 /01 /2012 3,690,443 7 648,146

Benefit Level** 01 /01 /2013 675,553 8 107,289

Experience loss 01 /01 /2013 4,514,590 8 716,988

Benefit Level** 01 /01 /2014 834,530 9 121,699

Benefit Level** 01 /01 /2015 720,261 10 97,611

Experience loss 01 /01 /2015 5,771,363 10 782,145

Assumption change 01 /01 /2015 7,950,818 10 1,077,509

Benefit Level** 01 /01 /2016 220,906 11 28,091

Experience loss 01 /01/2016 16,503,831 11 2,098,634

Benefit Level** 01 /01 /2017 91,114 12 10,957

Experience loss 01 /01 /2017 17,029,084 12 2,047,891

Benefit Level** 01 /01 /2018 1,586 13 182

Experience loss 01 /01 /2018 10,255,463 13 1,174,028

Assumption change 01 /01 /2018 16,854,468 13 1,929,471

*The amortization periods for the charge bases stabled in January 1, 2009 and January 1, 2010 were extended by 5 years effective January 1, 2010 under IRC
Section 431(d)(1) .

—Benefitlevel changes due to negotiated contribution rates.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2020
EIN 63-0708442/PN 001 Segal 47



I

ISection 3 : Certificate of Actuarial Valuation

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Experience loss 01/01 /2019 9,554,544 14 1,046,977

Experience loss 01/01/2020 5,176,112 15 545,477

Total $283,979,085 $44,092,300
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Experience gain 01 /01 /2010 $11,992,486 5 $2,757,320

Assumption change 01 /01 /2013 5,413,281 8 859,715

Experience gain 01 /01 /2014 1,748,753 9 255,021

Plan Amendment 01 /01 /2016 15,515,270 11 1,972,929

Plan Amendment 01 /01 /2017 2,260,353 12 271,827

Plan Amendment 01 /01 /2018 1,315,229 13 150,565

Plan Amendment 01 /01 /2019 189,216 14 20,734

Assumption change 01 /01 /2019 2,976,325 14 326,143

Total $41,410,913 $6,614,254
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Exhibit I : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2020.

Number of Current
Item' Participants Liability

Interest rate assumption 2.95%

Retired participants and beneficiaries receiving payments 8,624 $478,662,264

Inactive vested participants 11,231 378,153,134

Active participants

• Non -vested benefits 10,924,895

• Vested benefits 144,366,134

• Total active 2 839 $155,291,029

Total 22,694 $1,012,106,427

Expected increase in current liability due to benefits accruing during the plan year $8,855,173

Expected release from current liability for the plan year 40,582,571

Expected plan disbursements for the plan year, including administrative expenses of $2,500,000 43,082,571

Current value of assets $386,416,536

Percentage funded for Schedule MB 38.17%

1The actuarial assumptions used to calculate these values are shown in Exhibit K.
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Exhibit J : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2019 and as of January 1, 2020. In addition, a reconciliation between the two dates follows.

Benefit Information Date

January 1, 2019 January 1, 2020

Actuarial present value of vested accumulated plan benefits :

• Participants currently receiving payments $312,044,056 $312,581,878

• Other vested benefits 226,836,197 231,632,973

• Total vested benefits $538,880,253 $544,214,851

Actuarial present value of non -vested accumulated plan benefits 5,417,681 4,029,521

Total actuarial present value of accumulated plan benefits $544,297,934 $548,244,372

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Plan amendments $0

Benefits accumulated, net experience gain or loss, changes in data 3,179,683

Benefits paid -38,491,858

Changes in actuarial assumptions 0

Interest 39,258,613

Total $3,946,438
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Exhibit K : Statement of Actuarial Assumptions/Methods

(Schedule MB, Line 6)

Mortality Rates Healthy : 109% of the separate Employee and Annuitant RP-2006 Blue Collar Mortality tables, projected generationally
from 2006 using Scale MP-2017
Disabled: 109% of the RP-2006 Disabled Retiree Mortality Table, projected generationally from 2006 using Scale MP-

2017

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality
tables were then adjusted to future years using the generational projection to reflect future mortality improvement.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior year's assumption over the most recent ten years, taking into
consideration the results of Segal's industry mortality study.

Annuitant Mortality Rate (%)
1

Rates Healthy Disabled

Age Male Female Male Female

55 0.65 0.46 2.53 1.66

60 0.96 0.69 3.02 2.05
65 1.45 1.00 3.65 2.39
70 2.20 1.53 4.51 3.09
75 3.49 2.53 6.01 4.52
80 5.80 4.33 8.57 6.92
85 9.83 7.61 12.83 10.59

90 16.65 13.22 19.68 15.67

Base rates projected to 2020, with no future mortality improvement applied.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2020
EIN 63-0708442/PN 001 Segal 52



Section 3 : Certificate of Actuarial Valuation

Termination Rates
Rate ( /o)

Mortality'
Age Male Female Disability Withdrawal2
20 0.05 0.02 0.04 17.94
25 0.07 0.02 0.06 17.22

30 0.07 0.03 0.07 16.21

35 0.09 0.04 0.10 14.86
40 0.10 0.06 0.15 13.10
45 0.14 0.08 0.24 10.84
50 0.23 0.13 0.40 7.92
55 0.39 0.21 0.67 4.40
60 0.69 0.33 1.08 1.20

1 Mortality rates shown are for base rates projected to 2020, with no future mortality improvement applied.
2 An additional 10% is added to the withdrawal rates for employees with 1 -4 years of service.

Withdrawal rates do not apply once a participants has reached eligibility for retirement.

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior
years' assumptions over the most recent ten years.
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RetirementRates
Annual

Retirement
Age Rates

55 - 59 2%
60 - 61 7.5%

62 20%
63 - 64 15%

65 30%
66 25%

67 - 69 20%
70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.

Description of Age 64.6, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2020 actuarial valuation.

RetirementRates for
Inactive Vested Eligible for early retirement Not eligible for early retirement
Participants Retirement Retirement

Age Rates Age Rates -

55 10% 65 80%
56 - 61 5% 66 25%
62 - 63 15% 67 - 69 20%

64 35% 70 100%

65 50%
66 - 69 20%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2020
EIN 63-0708442/PN 001 Segal 54



Section 3 : Certificate of Actuarial Valuation

Future Benefit One Pension Credit per year per active employee included in the valuation
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent nine years.

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
Participants be male.

Definition of Active Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated
Participants at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn

employers are also excluded.

Exclusion of Inactive Inactive participants age 75 and older are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 75 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

PercentMarried 65% of females and 75% of males

Age of Spouse Male participants are assumed to have female spouses and female participants are assumed to have male spouses.
Female spouses are assumed to be three years younger than their male spouses.

Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50%
Survivor pension form of payment with pop -up (without pop -up if covered under the Default Rehabilitation provisions)
and 50% of all male participants and 75% of all female participants are assumed to elect the Single Life with 36 -month
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent nine years.

Eligibility for Delayed Inactive vested participants after attaining age 65.
RetirementFactors

Net Investment Return 7.50%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $2,500,000 for the year beginning January 1, 2020, payable monthly (equivalent to $2,404,479 payable at the beginning
Expenses of the year) or 77.6% of Normal Cost.

The annual administrative expenses were based on historical and current data and professional judgment.
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Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected market return, and is recognized over a five-year period.

The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated
individually for each active employee.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L. Benefit level changes attributable to

negotiated contribution increases are reflected if they became effective prior to January 1, 2020.

Current Liability Interest: 2.95%, within the permissible range prescribed under IRC Section 431 (c ) (6)( E )

Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )
-

1 and 1.430 ( h ) (3 )
-

1 (a ) (2 ) : RP-2006 employee and
annuitant mortality tables, projected forward generationally using scale MP-2018 ( previously, the MP-2017 scale was
used ) .

Estimated Rate of On actuarial value ofassets (Schedule MB, line 6g): 5.8%, for the Plan Year ending December 31, 2019
Investment Return On current (market) value of assets (Schedule MB, line 6h) : 19.9%, for the Plan Year ending December 31, 2019

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a)

Justification for For purposes of determining current liability, the current liability interest rate was changed from 3.06% to 2.95% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 ( c ) ( 6 ) ( E ) and the mortality tables and mortality improvement scales were changed in accordance

(Schedule MB, line 11 )
with IRS Regulations 1.431 (c ) (6 )

- 1 and 1.430 ( h ) ( 3 )
- 1.

Based on past experience and future expectations, the following actuarial assumption was changed :

• Administrative expenses, previously $2,275,000
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Exhibit L : Summary of Plan Provisions

(Schedule MB, Line 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Normal Pension • Age Requirement: 65

• Service Requirement: Five years of participation
• Amount: In accordance with applicable benefit schedules reflected in plan rules and regulations. The applicable

contribution rates and accrual rates to determine the pension benefit are determined on an employer-by-employer
basis. The maximum pension credit is 35 years.

• Reduction of future accruals: Accruals based on service after the effective date of Amendment 5 are reduced by 18%
from the current multiplier and the early retirement factors applied to such accruals are changed to be actuarially
equivalent. The effective date for these changes is January 1, 2014 for non -collectively-bargained participants, and
for bargained participants it is the earliest of :

( 1 ) the earlier of (a ) the expiration of the CBA in effect on December 31, 2013 or (b) the third anniversary of that
CBA's Effective Date;

(2 ) the earlier of (a ) three years from the original expiration date of a CBA that remains on extension as of
December 31, 2013 or ( b) the actual expiration date of the renewal of a CBA that is on extension as of December
31, 2013; or

(3 ) January 1, 2017.
• Reduction of future accruals (Default Schedule) : Accruals based on monthly benefit multiplier, which is the lesser of :

( 1 ) the product of the required contribution rate under the CBA as of January 1, 2015, 52 weeks, and 1.00%; and

(2 ) the applicable monthly benefit multiplier in effect on January 1, 2015.
• Delayed Retirement Amount: Regular pension accrued at Normal Retirement Age (NRA) , increased by 1.0% for each

month greater than NRA, and 1.5% for each month greater than age 70. Not applied while benefits are suspended.
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Early Retirement • Age Requirement: 55

• Service Requirement: 10 years, at least one year of which is Future Service
• Reduction Amount (Alternative Schedule 2) :

( 1 ) Portion of benefit accrued prior to effective date for reduced accruals : Normal pension accrued reduced by one-

eighth of 1% for each of the first 36 months of age less than 65, and one-half of 1% for each additional month

(2) Portion of benefit accrued after effective date for reduced accruals : Normal pension accrued reduced to be

actuarially equivalent to benefit at normal retirement age
• Reduction Amount (Alternative Schedule 1 and Default Schedule) : Total benefit accrued reduced to be actuarially

equivalent to benefit at normal retirement age

Vested Deferred • Age and Service Requirement:
Pension — 65 with five years of participation or,

— For participants who become subject to a Schedule of the Rehabilitation Plan — 55 with 10 years of service
• Amount: Same as Normal Pension if age 65; for participants who become subject to a Schedule of the Rehabilitation

Plan, if commences before age 65, same as Early Retirement Pension
• Additional reductions for participants not subject to a Schedule of the Rehabilitation Plan : the 36-month guarantee

feature is eliminated, all optional forms and the 'Pop-Up Feature' are eliminated, and all increases to the Monthly
Benefit Multiplier taking effect in the five-year period ended December 31, 2014 are rescinded.

Disability • Age Requirement: None
• Service Requirement: 10 years, at least one year of which is Future Service
• Amount: Normal pension accrued
• Benefit was eliminated for all participants who do not become subject to a Schedule, or are under the Default

Schedule

Vesting • Age Requirement: None
• Service Requirement: Five years of Vesting Service
• Amount: Normal pension accrued payable at age 65, or Early Retirement amount payable at ages 55-64

Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of service
Benefit

• Amount: 50% of the benefit the participant would have received had he or she retired the date before death and
elected the joint and survivor option. If the participant died prior to eligibility for an immediate pension, the benefit is
deferred to the date the participant would have first been eligible.
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Non-Spousal Pre- • Age Requirement: 55
RetirementDeath • Service Requirement: 10 years of service
Benefit • Amount : The benefit amount for which the participant was eligible at the date of death, payable for 36 months.

Post -RetirementDeath Husband and Wife : If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form
Benefit is rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If rejected, or not married, benefits are payable for the life of the participant, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of • Life Annuity, Life Annuity with 36 month guarantee, Life Annuity with 120 month guarantee, 50% Joint and Survivor,
Benefits 75% Joint and Survivor, 100% Joint and Survivor

• Implicit "Pop-Up Feature" under Plan Article VII Section 3, Joint and Survivor options for non -spousal beneficiaries,
Life Annuity with 36 or 120 month guarantee, and 75% or 100% Joint and Survivor options for spousal beneficiaries
for all participants who do not become subject to a Schedule or are under the Default Schedule have been eliminated

Pension Credit
Hours of Service in

CalendarYear Credit
Less than 375 0

375 but less than 750 1/4 year
750 but less than 1,040 % year

1,040 but less than 1,500 % year
1,500 or more 1 year

Vesting Credit One year of credit for 750 or more hours of service in a calendar year

Weekly Contribution Varies from $3.31 to $165.84 as of the valuation date, with an average rate of $56.60.
Rate

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation
Provisions

9162276v2100276.001
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Segal 1800 M Street NW, Suite 900 S

Washington, DC 20036-5880
segalco.com

T 202.833.6400

September 30, 2021

Board of Trustees
Retail, Wholesale and Department Store International Union and Industry Pension Fund
P.O. Box 55728

Birmingham, Alabama 35255-5728

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2021. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is

required to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Sandi Mantooth.
That assistance is gratefully acknowledged. The actuarial calculations were completed by Amanda Borden, ASA, MAAA, under the

supervision of Adam Condrick, FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal

By : aievol,
Adam Condrick, FCA, MAAA, EA Jason Russell, FSA, MAAA, EA
Vice President and Actuary Senior Vice President and Actuary

cc : Sandi Mantooth
Roberta Chevlowe, Esq.
Eugene Friedman, Esq.
Carr, Riggs and Ingram, LLC
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IIntroduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

I \ Funding The ERISA Funding Standard Account ( FSA) measures the cumulative difference between actual contributions
Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the

==M Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a= M= M=M
funding deficiency occurs.M

_

: Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

o : Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as criticalo :
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of
2014 ( MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA provides options for some plans facing insolvency.

‘

Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiennployer plan
Liability based on unfunded vested benefit liabilities.
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Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of a plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal relies on a number of input items. These include:

2°- Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions
Information and investment income. The valuation is based on the asset values as of the valuation date, typically reported by

the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year's
contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the
contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan's assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer
(except with hindsight) . It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2021
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Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
Plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in
these areas and of the Plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2021 Segal 6



ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning January 1, 2020 January 1, 2021

Certified Zone Status Critical Critical and Declining
DemographicData : • Number of active participants 2,839 1,970

• Number of inactive participants with vested rights 11,231 11,464
• Number of retired participants and beneficiaries 8,624 8,574
• Total number of participants 22,694 22,008
• Participant ratio: non-active to actives 6.99 10.17

Assets : • Market value of assets (MVA) $386,416,536 $385,426,171
• Actuarial value of assets (AVA) 374,984,936 375,209,153
• Market value net investment return, prior year 19.78% 8.38%
• Actuarial value net investment return, prior year 5.79% 8.98%

Cash Flow : cted 2021
• Contributions $6,353,694 $6,517,264
• Withdrawal liability payments 3,041,650 3,210,072
• Benefit payments -38,973,862 -41,469,645
• Administrative expenses -2,542,991 -2,500,000
• Net cash flow -$32,121,509 -$34,242,309
• Cash flow as a percentage of MVA -8.3% -8.9%

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2021 Segal ,



I Section 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning
Actuarial Liabilities :

' • Valuation interest rate 7.50% 6.75%
• Normal cost, including administrative expenses $5,501,569 $5,023,104
• Actuarial accrued liability 548,244,372 584,236,433
• Unfunded actuarial accrued liability 173,259,436 209,027,280

Funded • Actuarial accrued liabilities under unit credit method $548,244,372 $584,236,433

Percentages : • MVA funded percentage 70.5% 66.0%
• AVA funded percentage (PPA basis) 68.4% 64.2%

Statutory Funding • Credit balance at the end of prior Plan Year $69,308,736 $38,022,114
Information: • Minimum required contribution 0 6,851,741

• Maximum deductible contribution 1,055,495,735 1,140,522,601
Plan Year Ending December 31, 2019 December 31, 2020
Withdrawal • Funding interest rate 7.50% 6.75%

Liability : 2 • PBGC interest rates
Initial period 2.53% 1.62%
Thereafter 2.53% 1.40%

• Present value of vested benefits $740,442,249 $786,513,315
• MVA 386,416,536 385,426,171
• Unfunded present value of vested benefits 354,025,713 401,087,144

1 Based on Unit Credit actuarial cost method used for Funding Standard Account.
2 Using the assumptions described in Section 2 : Withdrawal Liability Assumptions.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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ISection 1 : Trustee Summary

This January 1, 2021 actuarial valuation report is based on financial and demographic information as of that date. The Plan's
actuarial status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the
market value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and

Segal is available to prepare projections of potential outcomes upon request.
This report does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA ) ,

which
became law on March 11, 2021. Specifically, ARPA authorizes the Pension Benefit Guaranty Corporation ( PBGC) to provide
special financial assistance ( SFA) to plans with solvency issues that meet certain eligibility requirements. Any assistance the
Trustees may receive under ARPA that affect the Plan's status or funding requirements for the current Plan Year will be reflected
in a future actuarial valuation.

A. Developments since last valuation

IThe following are developments since the last valuation, from January 1, 2020 to January 1, 2021.

1 Participant demographics: The number of active participants decreased 30.6% from 2,839 to
1,970. This reduction includes the impact of the bankruptcy of a large employer and any other /
withdrawals known by the valuation date. The ratio of non -active to active participants, which is

,,

\
,

one measure of plan maturity, increased from 6.99 to 10.17. .

2. Plan assets: The net investment return on the market value of assets was 8.38%. The net
investment return on the actuarial value of assets, which reflects smoothing of prior year gains and 20losses, was 8.98%. The calculation of the actuarial value of assets for the current Plan Year can
be found in Section 2 and the change in the market value of assets over the last two Plan Years
can be found in Section 3.

3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash outflow includes benefits paid to
participants and administrative expenses. In the Plan Year ending December 31, 2020, the Plan had a net cash outflow of $32.1
million, or about 8.3% of assets on a market value basis and is expected to be 8.9% for the current year.

4. Assumption changes: Since the last valuation, we changed three actuarial assumptions based on a review of recent plan
experience and market conditions, and they represent our best estimate of anticipated experience under the Plan.

• The funding interest rate was reduced from 7.50% to 6.75%.
• The mortality improvement projection scale was updated to MP-2020.
• The age for exclusion of inactive vested participants was increased from 75 to 80.

In total, the new actuarial assumptions increased the actuarial accrued liability by 7.14% and the normal cost by 13.54%. Note
that these changes are effective for purposes of withdrawal liability calculated as of December 31, 2020.

5. Plan provisions: There were no changes in the provisions of the plan. However, there were minor increases in benefit levels due

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2021 Segal 9



ISection 1 : Trustee Summary

to changes in negotiated contribution rates for the year. These resulted in a negligible increase in accrued liability and normal
cost.
A summary of key plan provisions can be found in Section 3.

6. Contribution rates: As a result of collective bargaining and changes in the active population, the average contribution rate for the
Plan increased from $56.60 per week to $63.62 per week.

7. Rehabilitation plan: The Trustees adopted a Rehabilitation Plan on November 23, 2015. As of January 1, 2021, 72 (out of 79 )
total employers with current active employees have adopted a schedule; 31 employer selections (26.2% of actives) are different
from Alternative Schedule 2, which essentially had no plan reduction. There were no new schedule elections made by employers
since the prior valuation.
The Rehabilitation Plan was amended by the Trustees December 8, 2020. The current Rehabilitation Plan standards state that
the Plan is projected to forestall insolvency through December 31, 2033. As of January 1, 2021, the Plan was certified as meeting
these requirements, with a projected insolvency during the Plan Year ending in 2035. Based on updated data and the
assumptions used in this actuarial valuation, the Plan is expected to continue to meet these requirements with the January 1,
2022 zone certification. We will continue to monitor the status of the Rehabilitation Plan for any future experience.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
Segal 10January 1, 2021



ISection 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current Plan Year.

1. Zone status: The Plan was certified to be in critical and declining status under the Pension
Protection Act of 2006 (PPA) for the current Plan Year, in other words, the Plan is in the "red zone."
This certification result is due to the fact that the Plan was in critical status for the immediately
preceding plan year, there was a projected funding deficiency in the FSA within ten years, and the

$
oplan was projected to be insolvent within 20 years. Please refer to the actuarial certification dated
/

March 30, 2021 for more information.

2. Funded percentages: During the last Plan Year, the funded percentage that will be reported on the
/o

Plan's annual funding notice decreased from 68.4% to 64.2%. The primary reason for the change in
funded percentage was the increase in plan liabilities, due to the lowering of the net investment
return assumption. Please note that there are different measurements of funded percentage for
different purposes. More information can be found in Section 2.

3. Funding Standard Account : During the last Plan Year, the credit balance decreased from $69,308,736 to $38,022,114. The
decrease in the credit balance was due to the fact that contributions fell short of the net charges in the FSA for the Plan Year and
was expected.
For the current Plan Year, the minimum required contribution is $6,851,741, compared with $6,517,264 in expected contributions.
This shortfall, will create a funding deficiency. However, as long as the Rehabilitation Plan is followed, there will be no additional
funding requirements placed upon the Plan.

4. Withdrawal liability: The unfunded present value of vested benefits is $401.1 million as of December 31, 2020, which is used for
determining employer withdrawal liability for the Plan Year beginning January 1, 2021. The unfunded present value of vested
benefits increased from $354.0 million for the prior year, due to the increase in liabilities from the decrease in both PBGC and
funding interest rates, partially offset by positive investment performance.

5. Funding concerns: The imbalance between the benefit levels in the Plan and the resources available to pay for them must be and
are being addressed. The actions already taken to address this issue include the adoption of a Rehabilitation Plan in November
2015 and the December 2020 update to the Plan to forestall insolvency. We are working with the Trustees to evaluate and
monitor all options, including the financial assistance under ARPA.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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C. Projections and risk
1. Importance ofprojections: Most of the results included in this valuation report are snapshot

I

/
4

/ S

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the Plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency. Projections have been and will
continue to be provided to assess the current Rehabilitation Plan progress.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an r
investment return assumption of 6.75% per year and level future covered employment, a funding
deficiency is expected by the end of 2021 and insolvency in 2037. The Plan's insolvency date was
2035 under the assumptions used for the zone certification.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meeting its funding objectives or may face eventual
insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated,
understood and addressed. We regularly perform projections to measure the potential range of the impact of risk relative to the
Plan's future financial condition. The risk assessments provided to the Trustees included additional scenario testing, sensitivity
testing, stress testing, and stochastic modeling. We have included a brief discussion of some other risks that may affect the Plan.
A detailed risk assessment is important for your Plan because :

• The outlook for financial markets and future industry activity is uncertain due to COVID- 19.
• The Plan may want a more comprehensive analysis of updates to the Rehabilitation Plan.
• Relatively small changes in investment performance can produce large swings in the unfunded liabilities.
• The Plan's asset allocation has potential for a significant amount of investment return volatility.
• Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the

event of adverse experience.
• Recent employer withdrawals may be an indication of lower future contributions than projected.

• We will work with the Trustees to explore and utilize the options available under ARPA or other future legislation.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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Participant information
• Over the last ten years, the active population has decreased by almost 73%, and the ratio of inactive participants to actives is

now more than 10 to 1.

Active Inactive Vested In Pay Status 0 Non-Actives to Actives
30,000 12.00

Population as of December 31

25,000 10.00

20,000 I I 1 4
1

8.00

( ) 15,000

IIII
.0

6.00 -
Ed0

10,000 4.00

5,000 I 2.00

o
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020.
In Pay Status 8,169 8,347 8,487 8,624 8,790 8,793 8,763 8,661 8,624 8,574.
Inactive Vested 9,512 9,530 9,594 9,601 9,919 10,176 10,105 10,167 11,231 11,464.
Active 7,252 6,840 6,489 6,106 5,459 5,125 4,858 4,596 2,839 1,970.
Ratio 2.44 2.61 2.79 2.98 3.43 3.70 3.88 4.10 6.99 10.17
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Active participants
As of December 31, 2019 2020 Change

Active participants 2,839 1,970 -30.6%

Average age 46.7 47.5 0.8

Average pension credits 10.6 10.5 -0.1

Distribution of Active Participants as of December 31, 2020

by Age by Pension Credits
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ISection 2 : Actuarial Valuation Results

Historical employment
• The 2021 zone certification was based on an industry activity assumption of a decline to 2,198 active participants for known

withdrawals that occurred since the prior valuation, then remain level for all future years. Contributions were assumed to be made
for 52 weeks per year for each active participant.

• The valuation is based on 1,970 actives and a long -term employment projection of 52 weeks.

Total Weeks Average Weeks
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

5-year 10-year
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 average average

Total Weeks1 357.15 357.18 345.01 323.52 312.81 287.73 249.38 237.60 227.19 101.44 220.67 279.90•
Average Weeks 49 52 53 53 52 54 52 52 52 47 51 52

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ
from the hours reported to the Fund Office.

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2019 2020 Change

Inactive vested participantsl 11,231 11,464 2.1%

Average age 52.8 53.3 0.5

Average amount $234 $250 6.8%

Distribution of Inactive Vested Participants as of December 31, 2020

by Age by Monthly Amount
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I A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. This excludes 156 participants over the age of 75 as of December 31, 2019 and 77 participants over the age of 80 as of December 31, 2020 who are
assumed to not return to collect a benefit.
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Pay status information
As of December 31, 2019 2020 Change

Pensioners 7,282 7,181 -1.4%

Average age 74.4 74.5 0.1

Average amount $400 $410 2.5%

Beneficiaries 1,208 1,220 1.0%

Total monthly amount $3,161,643 $3,202,879 1.3%

. The liability for 43 alternate payees, compared to 46 in the prior year, is included with total pensioner liability, but their

demographic information is excluded.

. There were 173 pensioners and beneficiaries suspended this year compared to 134 in the prior year.

Distribution of Pensioners as of December 31, 2020

by Type and Age by Type and Monthly Amount
• Regular • Early • Disability • Regular • Early • Disability
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New pension awards

Total Normal Early Disability

Year Average Average Average Average
Ended Monthly Monthly Monthly Monthly
Dec 31 Number Amount Number Amount Number Amount Number Amount

2011 495 $375 195 $255 255 $413 45 $681

2012 480 356 218 280 218 397 44 530

2013 494 450 162 282 291 519 41 627

2014 459 415 165 325 249 459 45 501

2015 482 388 194 306 244 408 44 638

2016 283 473 185 352 84 705 14 679

2017 274 526 190 307 63 1,177 21 548

2018 256 543 183 390 62 940 11 855

2019 290 428 235 350 41 847 14 503

2020 366 484 297 387 63 894 6 1,018
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Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow
• Contributions Withdrawal Liability Payments Benefits Paid Expenses
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 20211
-.

Contributions2 $8.55 $9.14 $9.12 $8.85 $8.99 $9.56 $9.11 $9.15 $9.15 $6.35 $6.52.
W/L Payments2 1.26 0.38 2.89 0.65 1.09 1.23 2.80 1.36 6.17 3.04 3.21.
Benefits Paid2 33.80 34.83 35.95 36.78 36.99 37.78 38.03 38.21 38.49 38.97 41.47

Expenses2 2.01 2.12 2.10 1.94 3.07 2.53 2.21 2.36 2.34 2.54 2.50

'Projected
2 In millions
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Determination of Actuarial Value of Assets

1 Market value of assets, December 31, 2020 $385,426,171

Original Unrecognized
2 Calculation of unrecognized return Amountl Return2

(a) Year ended December 31, 2020 $3,254,081 $2,603,265

(b) Year ended December 31, 2019 41,038,296 24,622,978

(c) Year ended December 31, 2018 -54,837,593 -21,935,037

(d ) Year ended December 31, 2017 24,629,058 4,925,812

(a) Year ended December 31, 2016 8,259,481 0

(0 Total unrecognized return 10,217,018

3 Preliminary actuarial value : 1 - 2f $375,209,153

4 Adjustment to be within 20% corridor 0

5 Final actuarial value of assets as of December 31, 2020 : 3 + 4 $375,209,153

6 Actuarial value as a percentage of market value: 5 + 1 97.3%

7 Amount deferred for future recognition: 1 - 5 $10,217,018
' Total return minus expected return on a market value basis

2 Recognition at 20% per year over five years
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Historical investment returns

Market Value and Actuarial Rates of Return for Years Ended
December31

Ai Actuarial Value Market Value —A—Assumed

30%

20%

10% • • $ : • • Né44 - • • A •
/

0%

- 10% \
-20%

-30%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

• AVA 5.2% 1.7% 9.5% 7.7% 7.4% 8.1% 8.1% -4.7% 15.1% 6.8% 5.6% 6.2% 8.3% 6.0% 2.9% 3.6% 4.5% 4.1% 5.8% 9.0%• MVA -1.7% -8.0% 15.6% 8.3% 5.9% 11.8% 6.3% -26.8% 24.7% 15.2% 2.8% 11.0% 17.9% 5.6% -2.1% 9.8% 14.2% -6.6% 19.8% 8.4%

A Assumed 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%

Average Rates of Return Actuarial Value MarketValue

Most recent five-year average return: 5.32% 8.73%

Most recent ten-year average return : 5.58% 7.76%

20-year average return: 5.99% 5.87%
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Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial
valuation.

• Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.
On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended December 31, 2020

1 Gain from investments $5,326,033

2 Loss from administrative expenses -44,450

3 Net gain from other experience (1.3% of projected accrued liability) 7,120,030

4 Net experiencegain: 1 + 2 + 3 $12,401,613
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Investment experience
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

• The assumed long -term rate of return has been decreased from 7.50% to 6.75% effective January 1, 2021. This rate considers

past experience, the Trustees' asset allocation policy and future expectations based upon the current market environment, as

projected by the investment consultant.

Gain from Investments

1 Average actuarial value of assets $360,262,578

2 Assumed rate of return 7.50%

3 Expected net investment income: 1 x 2 $27,019,693

4 Net investment income (8.98% actual rate of return) 32,345,726

5 Actuarial gain from investments: 4 - 3 $5,326,033

Administrative expenses
• Administrative expenses for the year ended December 31, 2020 totaled $2,542,991, as compared to the assumption of

$2,500,000.

Other experience
• The net gain from other experience is not considered significant and is mainly due to higher mortality than assumed. Some other

differences between projected and actual experience include:

Extent of turnover among the participants

Employer withdrawals

Retirement experience (earlier or later than projected)- Number of disability retirements
— Future benefit credits
- Elected forms of benefit among retirees
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Actuarial assumptions
• The following assumptions were changed with this valuation, effective January 1, 2021 :

— The net investment return was decreased to 6.75%.
— The mortality improvement scale was updated to MP-2020.
— The exclusion age of inactive vested participants was increased to 80.

. The net impact of these changes was an increase in the actuarial accrued liability of 7.14% and an increase in the normal cost of
13.54%.

• Details on actuarial assumptions and methods are in Section 3.

Plan provisions
• There were no changes in plan provisions since the prior valuation.

• There were minor changes in benefit levels due to increases in negotiated contribution rates for the year. These resulted in a

negligible increase in the actuarial liability and normal cost.

. The Rehabilitation Plan, adopted November 23, 2015, included a default schedule and two alternative schedules. As of January
1, 2021, 72 total employers (out of 79 ) with current active employees have adopted a schedule; 31 employer selections (26.2% of
actives) are different from Alternative Schedule 2, which essentially had no plan reduction. There were no new schedule elections
made by employers since the prior valuation.

• A summary of plan provisions is in Section 3.

Contribution rate
• The average contribution rate for projected income purposes was updated to reflect changes in the active population through

January 1, 2021. The average contribution rate for the upcoming plan year, as of January 1, 2021, is $63.62 per week ($56.60
per week last year) . This does not include any future negotiated contribution rate increases beyond this date and assumes no

change in the distribution of active participants among the contributing employers.
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Plan funding
Comparison of Funded Percentages

Plan Year Beginning January 1, 2020 January 1, 2021

Market Value of Assets $386,416,536 $385,426,171
Amount Funded % Amount Funded %

• Funding interest rate 7.50% 6.75%

• Present value ( PV) of future benefits $569,020,503 67.9% $601,990,648 64.0%

• PV of accumulated plan benefits ( PVAB) 548,244,372 70.5% 584,236,433 66.0%

• PBGC interest rates 2.53% for 25 years 2.53% thereafter 1.62% for 20 years 1.40% thereafter

• PV of vested benefits for withdrawal liabilityl $740,442,249 52.2% $786,513,315 49.0%

• Current liability interest rate 2.95% 2.43%

• Current liability $1,012,106,427 38.2% $1,076,537,288 35.8%

Actuarial Value of Assets $374,984,936 $375,209,153
Amount Funded % Amount Funded %

• Funding interest rate 7.50% 6.75%

• PV of future benefits $569,020,503 65.9% $601,990,648 62.3%

• PPA'06 liability and annual funding notice 548,244,372 68.4% 584,236,433 64.2%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions.

1 The present value of vested benefits ( PVVB) for withdrawal liability purposes is determined based on a blend of the PVVB at both the funding interest rate and
PBGC interest rates (a proxy for settlement rates) , and other assumptions described later in this section.
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Pension Protection Act of 2006

2021 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2021 certification, the Plan was classified as critical and declining ( in the Red Zone) because the Plan was in

critical status for the immediately preceding plan year, there was a projected funding deficiency in the FSA within ten years, and
the plan was projected to be insolvent within 20 years.

• The Rehabilitation Plan was amended by the Trustees December 8, 2020. Based on the updated standard, the Plan was
certified as making the scheduled progress in meeting the requirements of its rehabilitation plan in the January 1, 2021
certification.

Rehabilitation Plan
• The Plan's Rehabilitation Period began January 1, 2017 and ends December 31, 2026. The Rehabilitation Plan was updated on

December 8, 2020 to forestall possible insolvency and to enable the Plan to remain solvent as long as possible. The current
standard targets projected solvency, based on reasonable actuarial assumptions, through at least December 31, 2033.

• Section 432(e ) (3 ) (B ) requires that the Trustees annually update the Rehabilitation Plan and Schedules.

• The annual standards detailed in the Rehabilitation Plan are projected to be met January 1, 2022.

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment
of Scheduled Progress.
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Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PVAB Actuarial Value of Assets Funded Percentage —80%
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Plan Year 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Zone Status Green Green Green Red Red Red Red Red Red Red.
PVAB1 $499.65 $502.06 $510.99 $529.70 $518.30 $524.07 $545.01 $544.30 $548.24 $584.24.
AVA1 433.01 431.71 440.33 436.90 419.31 404.48 393.73 379.21 374.98 375.21

Funded % 86.7% 86.0% 86.2% 82.5% 80.9% 77.2% 72.2% 69.7% 68.4% 64.2%

1 In millions
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Solvency Projection
• PPA'06 requires Trustees to monitor plan solvency — the ability to pay benefits and expenses when due. MPRA classifies red

zone plans that are projected to become insolvent within 15 or 20 years as "critical and declining."
• This Plan was certified as critical and declining effective January 1, 2021 based on a projected insolvency within the 20-year test

period.

• The projection of the market value of assets shown on the following page assumes the following :

The starting point for the projection is the January 1, 2021 market value of assets.

The Plan will earn a market rate of return equal to 6.75% each year.

Industry activity is based on a level number of active employees for all future years, with contributions assumed to be made for
52 weeks per year for each active participant.
Contributions were projected based on weighted averages of the contribution rates of remaining active employers as of January
1, 2021. Future changes to contribution rates on and after January 1, 2021 are based on formal commitments by the collective

bargaining parties as provided by the plan sponsor, increased for applicable surcharges pending adoption of a Rehabilitation
Plan schedule. Per the 2020 updated Rehabilitation Plan, no contribution rate increases are required beyond the end of the first
collective bargaining agreement which included a Rehabilitation Plan schedule. The below chart contains the average
contribution rates based on the negotiated employer increases that have been provided by the Fund Office:

Year Beginning January 1 AverageContribution Rate (Weekly)

2021 $63.62

2022 $64.04

2023 and after $64.06

Note: Projections ofcontributions are based on contribution rates for individuals contained in the participant data. The above rates are
estimated averages that, assuming 52 weeks per active participant, aggregate to the total projected contributions each year.

Reasonably anticipated withdrawal liability payments are included in the projected contributions. This includes payments for past
withdrawn employers. No future employer withdrawals are assumed.

Administrative expenses are projected to increase 2.5% per year.
— The benefit payments are projected based on an open group forecast with the number of active participants assumed to remain

level at 1,970 throughout the projection period. New entrants are assumed to have the same demographic characteristics as
those new entrants hired in the last four years.
There are no plan amendments or changes in law/regulation.
All other experience emerges as assumed, and no assumption changes are made.
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9 This solvency projection does not reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11, 2021.
Any projections involving potential financial assistance that may be available will be provided separately.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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Solvency projection
• Based on this valuation, assets are projected to be exhausted during Plan Year ending 2037.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until the end of 2033. Updates on the

projected insolvency date are provided to the Trustees several times a year.

Projected Assets as of December 31
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Risk
. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

differ significantly as actual experience proves to be different from the current assumptions.
. We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future

financial condition, but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID- 19 pandemic (that were not reflected as
of the valuation date) include:

— Volatile financial markets
- Short-term or long -term employment different than past experience, including a projected rate of recovery and possible "new

normal" long -term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

Since the Plan's assets are much larger than contributions, investment performance will create volatility in contribution

requirements.

Each 1% asset gain or loss (relative to the assumed investment return) translates to about 41% of one year's contributions.

As can be seen in Section 2, the market value rate of return over the last 20 years ended December 31, 2020 has ranged from a
low of -26.8% to a high of 24.7%.

• Employment Risk (the risk that actual contributions will be different from projected contributions)

The active population has decreased almost 73% over the last 10 years. These reductions in the contribution base adds stress to
the funding of the plan.

We are prepared to model the effect of continued decreases in the active population and their impact on the Plan's projected
solvency.

• Longevity Risk (the risk that mortality experience will be different than expected)
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• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of
benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential
experience, earlier retirements would generally result in higher costs for the Plan.

More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the
Plan.

. Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2020:

The investment gain/( loss) on market value for a year has ranged from a loss of $54.8 million to a gain of $41.0 million.

The non- investment gain/( loss) for a year has ranged from a loss of $3.7 million to a gain of $7.1 million.

The funded percentage for PPA purposes has decreased from 86.7% in 2012 to a low of 64.2% this year.
. Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of a plan can result in large swings in the contribution requirements.
Over the past ten years ended December 31, 2020, the ratio of non-active participants to active participants has increased
from a low of 2.44 in 2011 to a high of 10.17 in 2020. The recent withdrawals of several large employers have been

contributing factors to this increase.

As of December 31, 2020, the retired life actuarial accrued liability represents 56% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 36% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

Benefits and administrative expenses less contributions totaled $32.1 million as of December 31, 2020, 8% of the market
value of assets. The Plan is dependent upon investment returns in order to pay benefits.
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• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan.

• We regularly perform projections to measure the potential range of the impact of risk relative to the Plan's future financial
condition. We have listed below some risks that may affect the plan. Many of these have recently been reviewed with the
Trustees.
— The outlook for financial markets and future industry activity is uncertain due to COVID-19.

— Relatively small changes in investment performance can produce large swings in the unfunded liabilities.
— The Plan's asset allocation has potential for a significant amount of investment return volatility.
— Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the

event of adverse experience.
— Recent employer withdrawals may be an indication of lower future contributions than projected.
— We will work with Trustees to explore and utilize the options available under ARPA.
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Withdrawal liability
. The present value of vested benefits for withdrawal liability purposes reflects the assumption changes effective January 1, 2021.

However, it does not reflect any changes in negotiated contribution rates affecting benefits and are effective after December 31,
2020.

• As of December 31, 2020, the unamortized balances of prior Affected Benefits pools is $18,273,193. There were no new pools
created as of December 31, 2020.

• Contribution surcharges and any non -benefit bearing contribution rate increases due to the Rehabilitation Plan are excluded
when determining an employer's UVB allocation.

• The $47,061,431 increase in the unfunded present value of vested benefits from the prior year is primarily due to the increase in

liabilities from the decrease in both PBGC and funding interest rates, partially offset by positive investment performance.

December 31

2019 2020

Present value of vested benefits ( PVVB) on funding basis $544,012,225 $581,273,283

Present value of vested benefits on settlement basis (PBGC interest rates) 1,003,801,345 1,128,885,872

1 PVVB measured for withdrawal purposes $721,009,516 $768,240,122

2 Unamortized value of Affected Benefits Pools 19,432,733 18,273,193

3 Total present value of vested benefits : 1 + 2 $740,442,249 $786,513,315

4 Market value of assets 386,416,536 385,426,171

5 Unfunded present value of vested benefits ( UVB ) : 3 - 4, not less than $0 $354,025,713 $401,087,144
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Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to determine
the unfunded vested benefits for withdrawal liability purposes.

• The present value of vested benefits is based on a blend of two liability calculations. The first calculation uses discount rates
selected based on estimated annuity purchase rates available for benefits being settled, because withdrawal liability is a final
settlement of an employer's obligation to the Plan. The second calculation uses the interest rate determined by the plan actuary
for minimum funding, based on the expected return on current and future assets. For benefits that could be settled immediately,
because assets on hand are sufficient, the first calculation is used : annuity purchase rates promulgated by PBGC under ERISA
Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be settled

immediately because they are not currently funded, the calculation uses the second calculation : the interest rate used for plan
funding calculations.

• Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining
an employer's allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that
occur on and after January 1, 2016. The method is based on the PBGC's Technical Update 10 -3, which describes how to
account for the effect of benefit reductions that are implemented as part of a Rehabilitation Plan ("Affected Benefits") when a

pension plan is in critical status.

Interest For liabilities up to market value of assets, 1.62% for 20 years and 1.40% beyond (2.53% for all years, in the prior year
valuation) . For liabilities in excess of market value of assets, same as used for plan funding as of January 1, 2021 (the
corresponding funding rate as of a year earlier was used for the prior year's value) .

Administrative Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C ) ;
not applicable to those liabilities determined

Expenses using funding interest rates.

Mortality Same as used for plan funding as of January 1, 2021 (the corresponding mortality rates as of a year earlier were used for
the prior year's value) .

Retirement Same as used for plan funding as of January 1, 2021 (the corresponding retirement rates as of a year earlier were used for
Rates the prior year's value) .
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based
on the actuary's best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(Red Zone) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone
within the next five years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
( YellowZone) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in
the Green Zone.

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation

September 30, 2021

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Retail, Wholesale and Department Store International Union and

Industry Pension Fund as of January 1, 2021 in accordance with generally accepted actuarial principles and practices. It has been

prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal

government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of
Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the Plan's funded status) ; and changes in plan provisions or

applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information supplied
by the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data
were made as described in the attached Exhibit J.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and
accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability was applied in accordance
with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the Plan
and reasonable expectations) and such other assumptions, in combination, offer my best estimate of anticipated experience under the
Plan. I

Adam E. Condrick, MAAA, EA, FCA
Vice President and Actuary
Enrolled Actuary No. 20-6512
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Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended December 31 Change from
Category 2019 2020 Prior Year-

Participants in Fund Office tabulation 5,146 2,644 -48.6%
Less: Participants with less than one pension credit 638 228 N/A
Less: Participants for withdrawn employers 1,669 446 N/A
Active participants in valuation :

• Number 2,839 1,970 -30.6%
• Average age 46.7 47.5 0.8

• Average pension credits 10.6 10.5 -0.1

• Average contribution rate for upcoming year $56.60 $63.62 12.4%

• Number with unknown age and/or service information 3 9 N/A
• Total active vested participants 1,859 1,334 -28.2%
Inactive participants with rights to a pension:

• Number 11,231 11,464 2.1%
• Average age 52.8 53.3 0.5

• Average monthly benefit $234 $250 6.8%
Pensioners:

• Number in pay status 7,282 7,181 - 1.4%

• Average age 74.4 74.5 0.1

• Average monthly benefit $400 $410 2.5%
• Number in suspended status 107 135 26.2%
• Number of alternate payees in pay status 46 43 -6.5%
Beneficiaries:

• Number in pay status 1,208 1,220 1.0%

• Average age 74.1 74.6 0.5

• Average monthly benefit $208 $210 1.0%

• Number in suspended status 27 38 40.7%
Total participants (excluding alternate payees ) 22,694 22,008 -3.0%
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Exhibit B : Actuarial Factors for Minimum Funding

January 1, 2020 January 1, 2021

Interest rate assumption 7.50% 6.75%

Normal cost, including administrative expenses $5,501,569 $5,023,104

Actuarial present value of projected benefits $569,020,503 $601,990,648

Present value of future normal costs 20,776,131 17,754,215

Actuarial accrued liability $548,244,372 $584,236,433

• Pensioners and beneficiaries1 $312,581,878 $325,815,726

• Inactive participants with vested rights 168,978,763 208,598,646

• Active participants 66,683,731 49,822,061

Actuarial value of assets (AVA) $374,984,936 $375,209,153

Market value as reported by Carr, Riggs & Ingram, LLC ( MVA) 386,416,536 385,426,171

Unfunded actuarial accrued liability based on AVA 173,259,436 209,027,280
1 Includes liabilities for 46 and 43 former spouses in pay status as of January 1, 2020 and January 1, 2021, respectively.
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Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended December 31, 2019 Year Ended December 31, 2020

Contribution income:

• Employer contributions $8,337,892 $5,834,033

• Withdrawal Liability Payments 6,167,876 3,041,650

• Employer Contributions Surcharge 776,936 518,910

• Interest on Delinquent Contributions 19.794 751

Contribution income $15,302,498 $9,395,344

Investment income:

• Interest and dividends $2,508,353 $2,874,469

• Capital appreciation/ (depreciation) 64,490,246 29,068,404

• Less investment fees -900,021 -811,729

Net investment income 66,098,578 31,131,144

Other income 13,500 0

Total income available for benefits $81,414,576 $40,526,488

Less benefit payments and expenses :

• Pension benefits -$38,491,858 -38,973,862

• Administrative expenses1 -2,336,396 -2,542,991

Total benefit payments and expenses -$40,828,254 -$41,516,853

Market value of assets $386,416,536 $385,426,171

1 Effective January 1, 2021, administrative expenses are offset by any payments for withdrawal liability estimates during the year.
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Exhibit D : Information on Plan Status as of January 1, 2021

Plan status (as certified on March 30, 2021, for the 2021 zone certification) Critical and Declining
Scheduled progress (as certified on March 30, 2021 for the 2021 zone certification) Meetingrequirements
Actuarial value of assets for FSA $375,209,153

Accrued liability under unit credit cost method 584,236,433

Funded percentage for monitoring plan status 64.2%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from
the reduction in adjustable benefits (due to Rehabilitation Plan Schedule elections)

$0

Year plan projected to emerge N/A

Year in which insolvency is expected 2037

Annual Funding Notice for Plan Year

Beginning January 1, 2021 and Ending December31, 2021

2021 2020 2019
Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2021 January 1, 2020 January 1, 2019

Funded percentage 64.2% 68.4% 69.7%

Value of assets $375,209,153 $374,984,936 $379,210,215

Value of liabilities 584,236,433 548,244,372 544,297,934

Market value of assets as of Plan Year end Not available 385,426,171 386,416,536

Endangered, Critical, or Critical and Declining Status

The Plan was in critical and declining status in the plan year because it was in critical status for the immediately preceding plan year,
there was a projected funding deficiency in the FSA within ten years, and the plan was projected to become insolvent in 20 years. In

an effort to improve the Plan's funding situation, the Trustees adopted a Rehabilitation Plan on November 23, 2015. This Plan was
updated on December 8, 2020 with the current Standard to forestall insolvency through December 31, 2033.
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Exhibit E : Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b(1 ) )

Plan Expected Annual
Year Benefit Payments

2021 $41,469,080

2022 42,132,645

2023 43,084,302

2024 43,957,849

2025 44,713,672

2026 45,487,746

2027 46,044,711

2028 46,482,834

2029 46,616,072

2030 46,658,222

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the Plan.
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Exhibit F : Schedule of Active Participant Data

(Schedule MB, Line 8b(2 ) )

The participant data is for the year ended December 31, 2020.

Pension Credits

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

Under 25 78 73 5

25 - 29 131 105 26

30 - 34 187 112 61 14

35 - 39 187 88 58 31 9 1

40 - 44 234 90 74 30 24 16

45 - 49 227 65 64 45 29 19 4 1

50 - 54 243 55 62 58 24 22 10 11 1

55 - 59 313 60 71 40 53 44 22 16 6 1

60 - 64 246 31 43 38 44 23 30 17 10 10

65 - 69 84 9 5 16 19 14 6 5 5 5

70 & over 31 6 3 3 5 5 3 2 1 3

Unknown 9 9

Total 1,970 703 472 275 207 144 75 52 23 19

Note: Excludes 228 participants with less than one pension credit.
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Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is

credited with employer contributions and withdrawal liability payments.

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such
as 13th checks, are amortized over the scheduled payout period.

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops,
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

December 31, 2020 December 31, 2021

1 Prior year funding deficiency $0 $0

2 Normal cost, including administrative expenses 5,501,569 5,023,104

3 Amortization charges 44,092,300 47,159,619

4 Interest on 1, 2 and 3 3,719,540 3,522,334

5 Total charges $53,313,409 $55,705,057

6 Prior year credit balance $69,308,736 $38,022,114

7 Employer contributions 9,395,344 TBD

8 Amortization credits 6,614,254 7,742,116

9 Interest on 6, 7 and 8 6,017,189 3,089,086

10 Full funding limitation credits o o

11 Total credits $91,335,523 $48,853,316

12 Credit balance/( Funding deficiency) : 11 - 5 $38,022,114 TBD

13 Minimum contribution with interest required to avoid a funding N/A $6,851,741
deficiency : 5 -11 not less than zero
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Full Funding Limitation ( FFL) and Credits for Plan Year January 1, 2021

ERISA FFL (accrued liability FFL) $269,087,392

RPA'94 override (90% current liability FFL) 606,467,274

FFL credit 0

Schedule MB, line 8e
Difference between minimum required contribution for the year and the minimum that would have been required without extending
the amortization bases is $121,764,595.
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount- -

Benefit Level** 01 /01 /2009 $1,080,112 8* $167,808

Experience loss 01 /01 /2009 46,296,778 8* 7,192,759

Combined bases 01 /01 /2009 112,503,686 5.67* 22,977,717

Benefit Level** 01 /01 /2010 1,031,322 9* 146,712

Benefit Level** 01 /01 /2011 507,564 5 115,187

Experience loss 01 /01 /2011 1,471,601 5 333,968

Benefit Level** 01 /01 /2012 1,019,791 6 198,875

Experience loss 01 /01 /2012 3,270,469 6 637,793

Benefit Level** 01 /01 /2013 610,884 7 105,260

Experience loss 01 /01 /2013 4,082,422 7 703,435

Benefit Level** 01 /01 /2014 766,293 8 119,053

Benefit Level** 01 /01 /2015 669,349 9 95,219

Experience loss 01 /01 /2015 5,363,409 9 762,977

Assumption change 01 /01 /2015 7,388,807 9 1,051,102

Benefit Level** 01 /01 /2016 207,276 10 27,327

Experience loss 01 /01/2016 15,485,587 10 2,041,582

Benefit Level** 01 /01 /2017 86,169 11 10,631

Experience loss 01 /01 /2017 16,104,782 11 1,986,903

Benefit Level** 01 /01 /2018 1,509 12 176

Experience loss 01 /01 /2018 9,762,543 12 1,136,111

Assumption change 01 /01 /2018 16,044,372 12 1,867,156

*The amortization periods for the charge bases stabled in January 1, 2009 and January 1, 2010 were extended by 5 years effective January 1,
2010 under IRC Section 431 (d) ( 1) .

**Benefit level changes due to negotiated contribution rates.
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Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Experience loss 01 /01 /2019 9,145,635 13 1,010,612

Experience loss 01 /01 /2020 4,977,933 14 525,244

Benefit Level** 01 /01 /2021 38,802 15 3,928

Assumption change 01 /01 /2021 38,940,320 15 3,942,084

Total $296,857,415 $47,159,619

**Benefit level changes due to negotiated contribution rates.
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Experience gain 01 /01 /2010 $9,927,803 4 $2,730,157

Assumption change 01 /01 /2013 4,895,083 7 843,463

Experience gain 01 /01 /2014 1,605,762 8 249,474

Plan Amendment 01 /01 /2016 14,558,017 10 1,919,294

Plan Amendment 01 /01 /2017 2,137,665 11 263,731

Plan Amendment 01 /01 /2018 1,252,014 12 145,703

Plan Amendment 01 /01 /2019 181,118 13 20,014

Assumption change 01 /01 /2019 2,848,946 13 314,815

Experience gain 01 /01 /2021 12,401,613 15 1,255,465

Total $49,808,021 $7,742,116
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Exhibit H : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2021.

Number of Current
Item' Participants Liability

Interest rate assumption 2.43%

Retired participants and beneficiaries receiving payments 8,574 $499,690,188

Inactive vested participants 11,464 461,840,827

Active participants

• Non -vested benefits 7,518,615

• Vested benefits 107,487,658

• Total active 1.970 $115,006,273

Total 22,008 $1,076,537,288

Expected increase in current liability due to benefits accruing during the Plan Year $7,387,444

Expected release from current liability for the Plan Year 41,605,814

Expected plan disbursements for the Plan Year, including administrative expenses of $2,500,000 44,105,814

Current value of assets $385,426,171

Percentage funded for Schedule MB 35.80%

1 The actuarial assumptions used to calculate these values are shown in Exhibit J.
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Exhibit I : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2020 and as of January 1, 2021. In addition, a reconciliation between the two dates follows.

Benefit Information Date

January 1, 2020 January 1, 2021

Actuarial present value of vested accumulated plan benefits :

• Participants currently receiving payments $312,581,878 $325,815,726

• Other vested benefits 231,632,973 255,596,974

• Total vested benefits $544,214,851 $581,412,700

Actuarial present value of non-vested accumulated plan benefits 4,029,521 2,823,733

Total actuarial present value of accumulated plan benefits $548,244,372 $584,236,433

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Plan amendments (benefit level change due to negotiated contribution rates) $38,802

Benefits accumulated, net experience gain or loss, changes in data -3,548,214

Benefits paid -38,973,862

Changes in actuarial assumptions 38,940,320

Interest 39,535,015

Total $35,992,061
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ISection 3 : Certificate of Actuarial Valuation

Exhibit J : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Healthy : 109% of the separate Employee and Annuitant RP-2006 Blue Collar Mortality tables, projected generationally
from 2006 using Scale MP-2020
Disabled: 109% of the RP-2006 Disabled Retiree Mortality Table, projected generationally from 2006 using Scale MP-

2020

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality
tables were then adjusted to future years using the generational projection to reflect future mortality improvement.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior year's assumption over the most recent ten years, taking into
consideration the results of Segal's industry mortality study.

Annuitant Mortality Rate (%)
1

Rates Healthy Disabled

Age Male Female Male Female

55 0.67 0.46 2.59 1.67

60 0.99 0.71 3.10 2.11

65 1.49 1.02 3.75 2.44
70 2.22 1.53 4.56 3.08
75 3.51 2.53 6.05 4.52
80 5.87 4.37 8.67 6.98
85 10.00 7.73 13.05 10.75

90 17.01 13.47 20.10 15.98
1 Based rates projected to 2021, with no future mortality improvement applied.
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Termination Rates

Rate (% )

Mortality'
Age Male Female Disability Withdrawal2
20 0.07 0.02 0.04 17.94
25 0.09 0.03 0.06 17.22

30 0.09 0.04 0.07 16.21

35 0.11 0.05 0.10 14.86
40 0.12 0.06 0.15 13.10
45 0.16 0.09 0.24 10.84
50 0.25 0.13 0.40 7.92
55 0.40 0.22 0.67 4.40
60 0.71 0.34 1.08 1.20

1 Mortality rates shown are for base rates projected to 2021, with no future mortality improvement applied.
2 An additional 10% is added to the withdrawal rates for employees with 1 -4 years of service. Withdrawal rates do not apply once a

participant has reached eligibility for retirement.

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior
years' assumptions over the most recent ten years.
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RetirementRates

Annual
Retirement

Age Rates

55 - 59 2%
60 - 61 7.5%

62 20%
63 - 64 15%

65 30%
66 25%

67 - 69 20%
70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.

Description of Age 64.7, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2021 actuarial valuation.

RetirementRates for
Inactive Vested Eligible for early retirement Not eligible for early retirement
Participants Retirement Retirement

Age Rates Age Rates
-

55 10% 65 80%
56 - 61 5% 66 25%
62 - 63 15% 67 - 69 20%

64 35% 70 100%

65 50%
66 - 69 20%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.
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Future Benefit One Pension Credit per year per active employee included in the valuation
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent ten years.

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
Participants be male.

Definition of Active Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated
Participants at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn

employers are also excluded.

Exclusion of Inactive Inactive participants age 80 and older are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 80 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

PercentMarried 65% of females and 75% of males

Age of Spouse Male participants are assumed to have female spouses and female participants are assumed to have male spouses.
Female spouses are assumed to be three years younger than their male spouses.

Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50%
Survivor pension form of payment with pop -up (without pop-up if covered under the Default Rehabilitation provisions)
and 50% of all male participants and 75% of all female participants are assumed to elect the Single Life with 36-month
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent ten years.

Eligibility for Delayed Inactive vested participants after attaining age 65.
RetirementFactors

Net Investment Return 6.75%
The net investment return assumption is a long-term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $2,500,000 for the year beginning January 1, 2021 (equivalent to $2,413,519 payable at the beginning of the year) or
Expenses 92.5% of Normal Cost.

The annual administrative expenses were based on historical and current data and professional judgment.
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Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected market return, and is recognized over a five-year period.

The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated
individually for each active employee.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit K. Benefit level changes attributable to

negotiated contribution increases are reflected if they became effective prior to January 1, 2021.

Current Liability Interest: 2.43%, within the permissible range prescribed under IRC Section 431 (c) (6)(E )

Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )
- 1 and 1.430 ( h ) ( 3 )

- 1 ( a ) (2 ) : RP-2006 employee and
annuitant mortality tables, projected generationally using scale MP-2019 (previously, MP-2018)

Estimated Rate of On actuarial value ofassets (Schedule MB, line 6g) : 9.0%, for the Plan Year ending December 31, 2020
Investment Return On current (market) value of assets (Schedule MB, line 6h) : 8.4%, for the Plan Year ending December 31, 2020

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible Enrolled Actuary.

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.95% to 2.43% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c ) (6 ) ( E ) and the mortality tables and mortality improvement scales were changed in accordance

(Schedule MB, line 11 )
with IRS Regulations 1.431 (c ) (6 )

- 1 and 1.430 ( h ) (3 )
-1.

Based on past experience and future expectations, the following actuarial assumptions were changed as of January 1,
2021 :

. Net investment return, previously 7.50%
• Mortality improvement projection scale, previously MP -2017
. Inactive vested participant exclusion, previously age 75
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Exhibit K : Summary of Plan Provisions

(Schedule MB, Line 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Normal Pension • Age Requirement: 65

• Service Requirement: Five years of participation
• Amount: In accordance with applicable benefit schedules reflected in plan rules and regulations. The applicable

contribution rates and accrual rates to determine the pension benefit are determined on an employer-by-employer
basis. The maximum pension credit is 35 years.

• Reduction of future accruals: Accruals based on service after the effective date of Amendment 5 are reduced by 18%
from the current multiplier and the early retirement factors applied to such accruals are changed to be actuarially
equivalent. The effective date for these changes is January 1, 2014 for non -collectively-bargained participants, and
for bargained participants it is the earliest of :

( 1 ) the earlier of ( a ) the expiration of the CBA in effect on December 31, 2013 or ( b ) the third anniversary of that
CBA's Effective Date;

( 2 ) the earlier of ( a ) three years from the original expiration date of a CBA that remains on extension as of
December 31, 2013 or ( b ) the actual expiration date of the renewal of a CBA that is on extension as of December
31, 2013; or

(3 ) January 1, 2017.
• Reduction of future accruals (Default Schedule) : Accruals based on monthly benefit multiplier, which is the lesser of :

( 1 ) the product of the required contribution rate under the CBA as of January 1, 2015, 52 weeks, and 1.00%; and

(2 ) the applicable monthly benefit multiplier in effect on January 1, 2015.

• Delayed Retirement Amount : Regular pension accrued at Normal Retirement Age (NRA) ,
increased by 1.0% for each

month greater than NRA, and 1.5% for each month greater than age 70. Not applied while benefits are suspended.
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Early Retirement • Age Requirement: 55

• Service Requirement: 10 years, at least one year of which is Future Service
• Reduction Amount (Alternative Schedule 2) :

( 1 ) Portion of benefit accrued prior to effective date for reduced accruals : Normal pension accrued reduced by one-

eighth of 1% for each of the first 36 months of age less than 65, and one-half of 1% for each additional month

(2) Portion of benefit accrued after effective date for reduced accruals : Normal pension accrued reduced to be

actuarially equivalent to benefit at normal retirement age
• Reduction Amount (Alternative Schedule 1 and Default Schedule) : Total benefit accrued reduced to be actuarially

equivalent to benefit at normal retirement age

Vested Deferred • Age and Service Requirement:
Pension — 65 with five years of participation or,

— For participants who become subject to a Schedule of the Rehabilitation Plan — 55 with 10 years of service
• Amount: Same as Normal Pension if age 65; for participants who become subject to a Schedule of the Rehabilitation

Plan, if commences before age 65, same as Early Retirement Pension
• Additional reductions for participants not subject to a Schedule of the Rehabilitation Plan : the 36-month guarantee

feature is eliminated, all optional forms and the 'Pop-Up Feature' are eliminated, and all increases to the Monthly
Benefit Multiplier taking effect in the five-year period ended December 31, 2014 are rescinded.

Disability • Age Requirement: None
• Service Requirement: 10 years, at least one year of which is Future Service
• Amount: Normal pension accrued
• Benefit was eliminated for all participants who do not become subject to a Schedule, or are under the Default

Schedule

Vesting • Age Requirement: None
• Service Requirement: Five years of Vesting Service
• Amount: Normal pension accrued payable at age 65, or Early Retirement amount payable at ages 55-64

Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of service
Benefit

• Amount: 50% of the benefit the participant would have received had he or she retired the date before death and
elected the joint and survivor option. If the participant died prior to eligibility for an immediate pension, the benefit is
deferred to the date the participant would have first been eligible.
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Non-Spousal Pre- • Age Requirement: 55
RetirementDeath • Service Requirement: 10 years of service
Benefit • Amount : The benefit amount for which the participant was eligible at the date of death, payable for 36 months.

Post -RetirementDeath Husband and Wife : If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form
Benefit is rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If rejected, or not married, benefits are payable for the life of the participant, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of • Life Annuity, Life Annuity with 36 month guarantee, Life Annuity with 120 month guarantee, 50% Joint and Survivor,
Benefits 75% Joint and Survivor, 100% Joint and Survivor

• Implicit "Pop-Up Feature" under Plan Article VII Section 3, Joint and Survivor options for non -spousal beneficiaries,
Life Annuity with 36 or 120 month guarantee, and 75% or 100% Joint and Survivor options for spousal beneficiaries
for all participants who do not become subject to a Schedule or are under the Default Schedule have been eliminated

Pension Credit
Hours of Service in

CalendarYear Credit
Less than 375 0

375 but less than 750 1/4 year
750 but less than 1,040 1/2 year

1,040 but less than 1,500 3/4 year
1,500 or more 1 year

Vesting Credit One year of credit for 750 or more hours of service in a calendar year

Weekly Contribution Varies from $3.31 to $191.89 as of the valuation date, with an average rate of $63.62.
Rate

Changes in Plan All known changes in benefit levels resulting from changes in the negotiated contribution rates effective as of January 1,
Provisions 2021 were recognized in this valuation.
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Segal 1800 M Street NW, Suite 900 S

Washington, DC 20036-5880
segalco.com

T 202.833.6400

September 15, 2022

Board of Trustees
Retail, Wholesale and Department Store International Union and Industry Pension Fund
P.O. Box 55728

Birmingham, Alabama 35255-5728

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2022. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is

required to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Sandi Mantooth.
That assistance is gratefully acknowledged. The actuarial calculations were completed by Amanda Borden, ASA, MAAA, under the

supervision of Adam E. Condrick, FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal

By : tzio-t. 41f
F EAAdam Condrick, FCA, MAAA, EA Jason Russell, A, MAAA,

Vice President and Actuary Senior Vice President and Actuary

cc : Sandi Mantooth
Roberta Chevlowe, Esq.
Eugene Friedman, Esq.
Carr, Riggs and Ingram, LLC

Segal
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I
Introduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

I \ Funding The ERISA Funding Standard Account ( FSA) measures the cumulative difference between actual contributions
Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the

==M= M Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a= M=M
funding deficiency occurs.M

_

: Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

o : Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as criticalo :
(Red Zone) , endangered ( Yellow Zone) ,

or neither (Green Zone) . The Multiemployer Pension Reform Act of
2014 ( MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA provides options for some plans facing insolvency.

I

0 Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
Liability based on unfunded vested benefit liabilities.
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Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of a plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal relies on a number of input items. These include:

(-I Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future
Information contributions and investment income. The valuation is based on the asset values as of the valuation date, typically

reported by the auditor. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of
assets" that differs from market value to gradually reflect year-to-year changes in the market value of assets in

determining the contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan's assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer
(except with hindsight) . It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.
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Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
Plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in
these areas and of the Plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.
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Section 1 : Trustee
, Summary

Summary of key valuation results

Plan Year Beginning January 1, 2021 January 1, 2022
Certified Zone Status Critical and Declining Critical and Declining
DemographicData : • Number of active participants 1,970 1,679

• Number of inactive participants with vested rights 11,464 11,308
• Number of retired participants and beneficiaries 8,574 8,487
• Total number of participants 22,008 21,474
• Participant ratio: non -active to actives 10.17 11.79

Assets : • Market value of assets (MVA) $385,426,171 $416,990,303
• Actuarial value of assets (AVA) 375,209,153 378,471,574
• Market value net investment return, prior year 8.38% 17.25%

• Actuarial value net investment return, prior year 8.98% 9.88%
Cash Flow: T

• Contributions $5,808,367 $5,526,771
• Withdrawal liability payments 3,612,747 12,244,1141
• Benefit payments -39,369,536 -41,474,984
• Administrative expenses -2,401,003 -2,500,000
• Net cash flow -$32,349,425 -$26,204,099
• Cash flow as a percentage of MVA -8.4% -6.3%

1 This includes the lump sum settlement of withdrawal liability for a previously withdrawn employer that was paid during Plan Year 2022.
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ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning
Actuarial Liabilities • Valuation interest rate 6.75% 6.75%
based on Unit Credit: • Normal cost, including administrative expenses $5,023,104 $4,707,370

• Actuarial accrued liability 584,236,433 580,008,418
• Unfunded actuarial accrued liability 209,027,280 201,536,844

Funded Percentages : • Actuarial accrued liabilities under unit credit method $584,236,433 $580,008,418
• MVA funded percentage 66.0% 71.9%
• AVA funded percentage (PPA basis) 64.2% 65.3%

Statutory Funding • Credit balance at the end of prior Plan Year $38,022,114 $2,860,839
Information: • Minimum required contribution 6,851,741 42,185,265

• Maximum deductible contribution 1,140,522,601 1,140,301,996
Plan Year Ending
Withdrawal • Funding interest rate 6.75% 6.75%

Liability : , • PBGC interest rates
Initial period 1.62% 2.40%
Thereafter 1.40% 2.11%

• Present value of vested benefits $786,513,315 $768,127,826
• MVA 385,426,171 416,990,303
• Unfunded present value of vested benefits 401,087,144 351,137,523

1 Using the assumptions described in Section 2 : Withdrawal Liability Assumptions.
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ISection 1 : Trustee Summary

This January 1, 2022 actuarial valuation report is based on financial and demographic information as of that date. The Plan's
actuarial status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the
market value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and
Segal is available to prepare projections of potential outcomes upon request.
This report does not reflect any possible special financial assistance (SFA) the Fund may receive from the Pension Benefit
Guaranty Corporation (PBGC) under the American Rescue Plan Act of 2021 (ARPA) ,

which would significantly improve the Plan's
funded status and extend its projected solvency. The Plan is eligible for SFA, and the Trustees intend to submit an application
when permitted by the PBGC. Any SFA the Fund receives will be reflected in a future actuarial valuation.

A. Developments since last valuation

The following are developments since the last valuation, from January 1, 2021 to January 1, 2022.

1. Participant demographics: The number of active participants decreased 14.8% from 1,970 to 1,679.
This reduction includes the impact of any withdrawals known by the valuation date. The ratio of
non -active to active participants, which is one measure of plan maturity, increased from 10.17 to
11.79.

2. Plan assets: The net investment return on the market value of assets was 17.25%. For comparison,
the assumed rate of return on plan assets over the long term is 6.75%. The net investment return

7.0 CDon the actuarial value of assets, which reflects smoothing of prior year gains and losses, was
9.88%. The calculation of the actuarial value of assets for the current Plan Year can be found in
Section 2 and the change in the market value of assets over the last two Plan Years can be found
in Section 3.

3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash outflow includes benefits paid to
participants and administrative expenses. In the Plan Year ending December 31, 2021, the Plan had a net cash outflow of $32.3
million, or about 8.4% of assets on a market value basis and is expected to be 6.3% for the current year due to a withdrawal
liability settlement paid in 2022.

4. Assumption changes: There were no assumption changes since the prior valuation.

5. Plan provisions: There were no changes in the provisions of the plan.
A summary of key plan provisions can be found in Section 3.

6. Contribution rates: As a result of collective bargaining and changes in the active population, the average contribution rate for the
Plan decreased slightly from $63.62 per week to $63.30 per week.
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ISection 1 : Trustee Summary

7. Rehabilitation plan : The Trustees adopted a Rehabilitation Plan on November 23, 2015. As of January 1, 2022, 70 (out of 71 )
total employers with current active employees have adopted a schedule; 31 employer selections (31.1% of actives) are different
from Alternative Schedule 2, which essentially had no plan reduction. There were no new schedule elections made by employers
since the prior valuation.
The Rehabilitation Plan was amended by the Trustees December 8, 2020. The current Rehabilitation Plan standards state that
the Plan is projected to forestall insolvency through December 31, 2033. As of January 1, 2022, the Plan was certified as meeting
these requirements, with a projected insolvency during the Plan Year ending in 2039. Based on updated data and the
assumptions used in this actuarial valuation, the Plan is expected to continue to meet these requirements with the January 1,
2023 zone certification. We will continue to monitor the status of the Rehabilitation Plan for any future experience.
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ISection 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current Plan Year.

1. Zone status: The Plan was certified to be in critical and declining status under the Pension
Protection Act of 2006 (PPA) for the current Plan Year, in other words, the Plan is in the "Red
Zone." This certification result is due to the fact that the Plan was in critical status for the
immediately preceding plan year, there was a projected funding deficiency in the FSA within ten

$
oyears, and the plan was projected to be insolvent within 20 years. Please refer to the actuarial
/

certification dated March 29, 2022 for more information.

2. Funded percentages: During the last Plan Year, the funded percentage that will be reported on the
/o

Plan's annual funding notice increased from 64.2% to 65.3%. The primary reason for the change in
funded percentage was that the investment return on plan assets exceeded the actuarial assumed
rate of return. Please note that there are different measurements of funded percentage for different
purposes. More information can be found in Section 2.

3. Funding Standard Account : During the last Plan Year, the credit balance decreased from $38,022,114 to $2,860,839. The
decrease in the credit balance was because contributions fell short of the net charges in the FSA for the Plan Year.
For the current Plan Year, the minimum required contribution is $42,185,266, compared with $17,770,885 in expected
contributions ( including withdrawal liability payments) . This shortfall will create a funding deficiency. However, as long as the
Rehabilitation Plan is followed, there will be no additional funding requirements placed upon the Plan.

4. Withdrawal liability: The unfunded present value of vested benefits is $351.1 million as of December 31, 2021, which is used for
determining employer withdrawal liability for the Plan Year beginning January 1, 2022. The unfunded present value of vested
benefits decreased from $401.1 million for the prior year, due mainly to market investment gains and an increase in interest rates
that are a proxy for those used by insurers that offer annuity purchases to settle pension obligations.

5. Funding concerns: The imbalance between the benefit levels in the Plan and the resources available to pay for them must be,
and are being, addressed. The actions already taken to address this issue include the adoption of a Rehabilitation Plan in
November 2015 and the December 2020 update to the Plan to forestall insolvency. In addition, we are working with the Trustees
to evaluate and monitor all options, including the financial assistance under ARPA.
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ISection 1 : Trustee Summary

C. Projections and risk
1. Importance ofprojections: Most of the results included in this valuation report are snapshot

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the Plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency. Projections have been, and will
continue to be, provided to assess the current Rehabilitation Plan progress.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an
investment return assumption of 6.75% per year and level future covered employment, a funding
deficiency is expected by the end of 2022 and insolvency in 2039.

We will work with the Trustees to explore and utilize the options available under ARPA or other future legislation.
3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such

as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meet its funding objectives. See Section 2 for a

general discussion on the risks facing the Plan, and how they might be better evaluated, understood and addressed. We regularly
perform projections to measure the potential range of the impact of risk relative to the Plan's future financial condition. The risk
assessments provided to the Trustees included additional scenario testing, sensitivity testing, stress testing, and stochastic
modeling. A detailed risk assessment is important for your Plan because:

• The outlook for financial markets and future industry activity is uncertain.
• The Plan may want a more comprehensive analysis of updates to the Rehabilitation Plan.
• Relatively small changes in investment performance can produce large swings in the unfunded liabilities.
• The Plan's asset allocation has potential for a significant amount of investment return volatility.
• Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the

event of adverse experience.
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I
Section 2 : Actuarial Valuation Results

Participant information
• Over the last ten years, the active population has decreased over 75%, and the ratio of inactive participants to actives has risen

from 2.6 to almost 11.8.

Population as of December 31
Active Inactive Vested In Pay Status Non-Actives to Actives

30,000 14.00

25,000
12.00

20,000 gill! I I 10.00

2) 15,000
I 8.00

.0

0

10,000

/ 6.00

4.00

5,000 2.00

0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021.-- -

In Pay Status 8,347 8,487 8,624 8,790 8,793 8,763 8,661 8,624 8,574 8,487.
Inactive Vested 9,530 9,594 9,601 9,919 10,176 10,105 10,167 11,231 11,464 11,308• Active 6,840 6,489 6,106 5,459 5,125 4,858 4,596 2,839 1,970 1,679• Ratio 2.61 2.79 2.98 3.43 3.70 3.88 4.10 6.99 10.17 11.79
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I Section 2 : Actuarial Valuation Results

Active participants
As of December 31, 2020 2021 Change

Active participants 1,970 1,679 -14.8%

Average age 47.5 48.4 0.9

Average pension credits 10.5 11.0 0.5

Distribution of Active Participants as of December 31, 2021

by Age by Pension Credits
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ISection 2 : Actuarial Valuation Results

Historical employment
• The 2022 zone certification was based on an industry activity assumption of a decline to 1,848 active participants for known

withdrawals that occurred since the prior valuation, then remain level for all future years. Contributions were assumed to be made
for 52 weeks per year for each active participant.

• The valuation is based on 1,679 actives and a long -term employment projection of 52 weeks.

Total Weeks Average Weeks
400 60

350 - - - -
50

300

O 250 40

2
200 30

o
_c
I— 150

20
100

50 II 10

0 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

5-year 10-year
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 average average

i‘ Total Weeks1 357.18 345.01 323.52 312.81 287.73 249.38 237.60 227.19 101.44 88.44 180.81 253.03•
Average Weeks 52 53 53 52 54 52 52 52 47 50 50 52

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ
from the hours reported to the Fund Office.

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2020 2021 Change

Inactive vested participants' 11,464 11,308 - 1.4%

Average age 53.3 53.8 0.5

Average amount $250 $247 -1.2%

Distribution of Inactive Vested Participants as of December 31, 2021

by Age by Monthly Amount
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I A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. This excludes 77 participants as of December 31, 2020 and 79 participants as of December 31, 2021 who are over the age of 80 are are assumed to
not return to collect a benefit.
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ISection 2 : Actuarial Valuation Results

Pay status information
As of December 31, 2020 2021 Change

Pensioners 7,181 7,039 -2.0%

Average age 74.5 74.7 0.2

Average amount $410 $416 1.5%

Beneficiaries 1,220 1,245 2.0%

Total monthly amount $3,202,879 $3,192,841 -0.3%

• The liability for 44 alternate payees, compared to 43 in the prior year, is included with total pensioner liability, but their

demographic information is excluded.

• There were 203 pensioners and beneficiaries suspended this year compared to 173 in the prior year.

Distribution of Pensioners as of December31, 2021

by Type and Age by Type and Monthly Amount
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ISection 2 : Actuarial Valuation Results

New pension awards

Total Normal Early Disability

Year
Ended Average Average Average Average

Dec Monthly Monthly Monthly Monthly
31 Number Amount Number Amount Number Amount Number Amount

2012 480 $356 218 $280 218 $397 44 $530

2013 494 450 162 282 291 519 41 627

2014 459 415 165 325 249 459 45 501

2015 482 388 194 306 244 408 44 638

2016 283 473 185 352 84 705 14 679

2017 274 526 190 307 63 1,177 21 548

2018 256 543 183 390 62 940 11 855

2019 290 428 235 350 41 847 14 503

2020 366 484 297 387 63 894 6 1,018

2021 308 429 263 375 43 737 2 894
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow

• Contributions Withdrawal Liability Payments Benefits Paid Expenses
50

45

40 1
(/) 35

I
=o== 302

69-
25

20 i
15 N1\
10

5 I I I I I I N
0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 20221.
Contributions2 $9.14 $9.12 $8.85 $8.99 $9.56 $9.11 $9.15 $9.15 $6.35 $5.81 $5.53.
W/L Payments2 0.38 2.89 0.65 1.09 1.23 2.80 1.36 6.17 3.04 3.61 12.24.
Benefits Paid2 34.83 35.95 36.78 36.99 37.78 38.03 38.21 38.49 38.97 39.37 41.47

Expenses2 2.12 2.10 1.94 3.07 2.53 2.21 2.36 2.34 2.54 2.40 2.50

1 Projected
2 In millions
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I Section 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

1 Market value of assets, December 31, 2021 $416,990,303

Original Unrecognized
2 Calculation of unrecognized return Amountl Return2

(a ) Year ended December 31, 2021 $38,898,101 $31,118,481

(b ) Year ended December 31, 2020 3,254,081 1,952,449

(c) Year ended December 31, 2019 41,038,296 16,415,318

(d ) Year ended December 31, 2018 -54,837,593 - 10,967,519

(a) Year ended December 31, 2017 24,629,058 0

(0 Total unrecognized return 38,518,729

3 Preliminary actuarial value : 1 - 2f $378,471,574

4 Adjustment to be within 20% corridor o

5 Final actuarial value of assets as of December 31, 2021 : 3 + 4 $378,471,574

6 Actuarial value as a percentage of market value : 5 +1 90.8%

7 Amount deferred for future recognition: 1 - 5 $38,518,729

'Total return minus expected return on a market value basis

2 Recognition at 20% per year over five years
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I Section 2 : Actuarial Valuation Results

Historical investment returns

Market Value and Actuarial Rates of Return for Years Ended
December 31

Actuarial Value Market Value —a—Assumed

30%

20%

7 \
10%

0%

- 10% \
-20% \
-30%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2073 2014 2015 2016 2017 2018 2019 2020 2021

•AVA 1.7% 9.5% 7.7% 7.4% 8.1% 8.1% -4.7% 15.1% 6.8% 5.6% 6.2% 8.3% 6.0% 2.9% 3.6% 4.5% 4.1% 5.8% 9.0% 9.9%• MVA -8.0% 15.6% 8.3% 5.9% 11.8% 6.3% -26.8% 24.7% 15.2% 2.8% 11.0% 17.9% 5.6% -2.1% 9.8% 14.2% -6.6% 19.8% 8.4% 17.2%

AAssumed 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 6.75%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return : 6.58% 10.24%

Most recent ten-year average return : 5.97% 9.21%

20-year average return: 6.20% 6.85%
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ISection 2 : Actuarial Valuation Results

Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial
valuation.

• Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.
On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended December 31, 2021

1 Gain from investments $11,286,039

2 Gain from administrative expenses 102,023

3 Net gain from other experience (1.0% of projected accrued liability) 5,861,299

4 Net experiencegain : 1 + 2 + 3 $17,249,361
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Investment experience
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

• The assumed long -term rate of return of 6.75% considers past experience, the Trustees' asset allocation policy, and future

expectations based upon the current market environment, as projected by the investment consultant.

Gain from Investments

1 Average actuarial value of assets $360,382,333

2 Assumed rate of return 6.75%

3 Expected net investment income: 1 x 2 $24,325,807

4 Net investment income (9.88% actual rate of return) 35,611,846

5 Actuarial gain from investments: 4 - 3 $11,286,039

Administrative expenses
• Administrative expenses for the year ended December 31, 2021 totaled $2,401,003, as compared to the assumption of

$2,500,000.

Other experience
• The net gain from other experience is not considered significant and is mainly due to more deaths than projected. Some other

differences between projected and actual experience include:

Extent of turnover among the participants

Employer withdrawals

Retirement experience (earlier or later than projected)

Number of disability retirements

Future benefit credits

Elected forms of benefit among retirees
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Actuarial assumptions
• There were no changes in assumptions since the prior valuation.

• Details on actuarial assumptions and methods are in Section 3.

Plan provisions
• There were no changes in plan provisions since the prior valuation.

• The Rehabilitation Plan, adopted November 23, 2015, included a default schedule and two alternative schedules. As of January
1, 2022, 70 total employers (out of 71 ) with current active employees have adopted a schedule; 31 employer selections (31.1% of
actives) are different from Alternative Schedule 2, which essentially had no plan reduction. There were no new schedule elections
made by employers since the prior valuation.

• A summary of plan provisions is in Section 3.

Contribution rate
• The average contribution rate for projected income purposes was updated to reflect changes in the active population through

January 1, 2022. The average contribution rate for the upcoming plan year, as of January 1, 2022, is $63.30 per week ($63.62
per week last year) . This does not include any future negotiated contribution rate increases beyond this date and assumes no

change in the distribution of active participants among the contributing employers.
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Plan funding

Comparison of Funded Percentages

Plan Year Beginning January 1, 2021 January 1, 2022

Market Value of Assets $385,426,171 $416,990,303
Amount Funded % Amount Funded %

• Funding interest rate 6.75% 6.75%

• Present value (PV ) of future benefits $601,990,648 64.0% $595,499,406 70.0%

• PV of accumulated plan benefits (PVAB) 584,236,433 66.0% 580,008,418 71.9%

• PBGC interest rates 1.62% for 20 years 1.40% thereafter 2.40% for 20 years 2.11% thereafter

• PV of vested benefits for withdrawal liabilityl $786,513,315 49.0% $768,127,826 54.3%

• Current liability interest rate 2.43% 2.22%

• Current liability $1,076,537,288 35.8% $1,081,694,331 38.5%

Actuarial Value of Assets $375,209,153 $378,471,574
Amount Funded % Amount Funded %

• Funding interest rate 6.75% 6.75%

• PV of future benefits $601,990,648 62.3% $595,499,406 63.6%

• PPA'06 liability and annual funding notice 584,236,433 64.2% 580,008,418 65.3%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions.

1 The present value of vested benefits (PVVB) for withdrawal liability purposes is determined based on a blend of the PVVB at both the funding interest rate and
PBGC interest rates (a proxy for settlement rates) , and other assumptions described later in this section.
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Pension Protection Act of 2006

2022 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2022 certification, the Plan was classified as critical and declining ( in the Red Zone) because the Plan was in

critical status for the immediately preceding plan year, there was a projected funding deficiency in the FSA within ten years, and
the plan was projected to be insolvent within 20 years.

• The Rehabilitation Plan was amended by the Trustees December 8, 2020. Based on the updated standard, the Plan was
certified as making the scheduled progress in meeting the requirements of its rehabilitation plan in the January 1, 2022
certification.

Rehabilitation Plan
• The Plan's Rehabilitation Period began January 1, 2017 and ends December 31, 2026. The Rehabilitation Plan was updated on

December 8, 2020 to forestall possible insolvency and to enable the Plan to remain solvent as long as possible. The current
standard targets projected solvency, based on reasonable actuarial assumptions, through at least December 31, 2033.

• Section 432(e) (3)(B ) requires that the Trustees annually update the Rehabilitation Plan and Schedules.

• The annual standards detailed in the Rehabilitation Plan are projected to be met with the January 1, 2023 zone certification.

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment
of Scheduled Progress.
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Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PVAB Actuarial Value of Assets Funded Percentage —80%
700 100%

90%
600

500 U 1
80%

70% &

(•") 400 60%
.0

0
50%

("9.2
300 40%

13

200 30% L2

20%
100

10%

0 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Plan Year 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Zone Status Green Green Red Red Red Red Red Red Red Red.
PVAB1 $502.06 $510.99 $529.70 $518.30 $524.07 $545.01 $544.30 $548.24 $584.24 $580.01.
AVA1 431.71 440.33 436.90 419.31 404.48 393.73 379.21 374.98 375.21 378.47

Funded % 86.0% 86.2% 82.5% 80.9% 77.2% 72.2% 69.7% 68.4% 64.2% 65.3%

1 In millions
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Solvency Projections
• PPA'06 requires Trustees to monitor plan solvency — the ability to pay benefits and expenses when due. MPRA classifies red

zone plans that are projected to become insolvent within 15 or 20 years as "critical and declining."
• This Plan was certified as critical and declining effective January 1, 2022 based on a projected insolvency within the 20-year test

period.

• The projection of the market value of assets shown on the following page assumes the following :

The starting point for the projection is the January 1, 2022 market value of assets.

The Plan will earn a market rate of return equal to 6.75% each year.

Industry activity is based on a level number of active employees for all future years, with contributions assumed to be made for
52 weeks per year for each active participant.
Contributions were projected based on weighted averages of the contribution rates of remaining active employers as of January
1, 2022. Future changes to contribution rates on and after January 1, 2022 are based on formal commitments by the collective

bargaining parties as provided by the plan sponsor, increased for applicable surcharges pending adoption of a Rehabilitation
Plan schedule. Per the 2020 updated Rehabilitation Plan, no contribution rate increases are required beyond the end of the first
collective bargaining agreement which included a Rehabilitation Plan schedule. The below chart contains the average
contribution rates based on the negotiated employer increases that have been provided by the Fund Office:

Year Beginning January 1 AverageContribution Rate (Weekly )

2022 $63.30

2023 and after $63.35

Note: Projections ofcontributions are based on contribution rates for individuals contained in the participant data. The above rates are
estimated averages that, assuming 52 weeks per active participant, aggregate to the total projected contributions each year.

Reasonably anticipated withdrawal liability payments are included in the projected contributions. This includes payments for past
withdrawn employers. No future employer withdrawals are assumed.

Administrative expenses are projected to increase 2.5% per year.
The benefit payments are projected based on an open group forecast with the number of active participants assumed to remain
level at 1,679 throughout the projection period. New entrants are assumed to have the same demographic characteristics as
those new entrants hired in the last four years.
There are no plan amendments or changes in law/regulation.
All other experience emerges as assumed, and no assumption changes are made.
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• This solvency projection does not reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11, 2021.
Any projections involving potential financial assistance that may be available will be provided separately.

9 The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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Solvency projection
• Based on this valuation, assets are projected to be exhausted during Plan Year ending 2039.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until the end of 2033.

Projected Assets as of December 31
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Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

differ significantly as actual experience proves to be different from the current assumptions.

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID- 19 pandemic and recent economic

volatility (that were not reflected as of the valuation date) include :

— Volatile financial markets and investment returns lower than assumed
— Short-term or long -term employment different than past experience, including a projected rate of recovery and possible "new

normal" long -term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

Since the Plan's assets are much larger than contributions, investment performance will create volatility in contribution

requirements.

Each 1% asset gain or loss (relative to the assumed investment return) translates to about 44% of one year's contributions.

As shown earlier in this Section, the market value rate of return over the last 20 years ended December 31, 2021 has ranged from
a low of -26.84% to a high of 24.74%.

• Employment Risk (the risk that actual contributions will be different from projected contributions)

The active population has decreased more than 75% over the last 10 years. These reductions in the contribution base adds stress
to the funding of the plan.

We are prepared to model the effect of continued decreases in the active population and their impact on the Plan's projected
solvency.

• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.
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• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of
benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential
experience, earlier retirements would generally result in higher costs for the Plan.

More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the
Plan.

9 Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2021 :

— The investment gain/( loss) on market value for a year has ranged from a loss of $54.8 million to a gain of $41.0 million.
— The non- investment gain/( loss) for a year has ranged from a loss of $3.7 million to a gain of $7.1 million.
— The funded percentage for PPA purposes has ranged from a high of 86.2% to a low of 64.2%.

• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of a plan can result in large swings in the contribution requirements.
— Over the past ten years ended December 31, 2021, the ratio of non-active participants to active participants has increased

from a low of 2.61 in 2012 to a high of 11.79 in 2021. The recent withdrawals of several large employers have been

contributing factors to this increase.

As of December 31, 2021, the retired life actuarial accrued liability represents 56% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 36% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

Benefits and administrative expenses less contributions totaled $32.3 million as of December 31, 2021, 8% of the market
value of assets. The Plan is dependent upon investment returns in order to pay benefits.
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• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan.

• We regularly perform projections to measure the potential range of the impact of risk relative to the Plan's future financial
condition. The risk assessments provided to the Trustees included additional scenario testing, sensitivity testing, stress testing,
and stochastic modeling. Many of these have recently been reviewed with the Trustees.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2022 *Segal 33



ISection 2 : Actuarial Valuation Results

Withdrawal liability
• The present value of vested benefits for withdrawal liability purposes reflects all assumptions in place as of January 1, 2022.

However, it does not reflect any changes in negotiated contribution rates affecting benefits and are effective after December 31,
2021

• As of December 31, 2021, the unamortized balances of prior Affected Benefits pools are $17,026,688. There were no new pools
created as of December 31, 2021.

• Contribution surcharges and any non -benefit bearing contribution rate increases due to the Rehabilitation Plan are excluded
when determining an employer's UVB allocation.

• The $49,949,621 decrease in the unfunded present value of vested benefits from the prior year is primarily due to market
investment gains and the decrease in liabilities from the increase in PBGC interest rates.

• Withdrawal liability assumptions are stated on the following page.

December 31

2020 2021

Present value of vested benefits (PVVB) on funding basis $581,273,283 $577,585,421

Present value of vested benefits on settlement basis (PBGC interest rates) 1,128,885,872 989,210,099

1 PVVB measured for withdrawal purposes $768,240,122 $751,101,138

2 Unamortized value of Affected Benefits Pools 18,273,193 17,026,688

3 Total present value of vested benefits: 1 + 2 $786,513,315 $768,127,826

4 Market value of assets 385,426,171 416,990,303

5 Unfunded present value of vested benefits (UVB) : 3 - 4, not less than $0 $401,087,144 $351,137,523
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Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to determine
the unfunded vested benefits for withdrawal liability purposes.

• The present value of vested benefits is based on a blend of two liability calculations. The first calculation uses discount rates
selected based on estimated annuity purchase rates available for benefits being settled, because withdrawal liability is a final
settlement of an employer's obligation to the Plan. The second calculation uses the interest rate determined by the plan actuary
for minimum funding, based on the expected return on current and future assets. For benefits that could be settled immediately,
because assets on hand are sufficient, the first calculation is used : annuity purchase rates promulgated by PBGC under ERISA
Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For benefits that cannot be settled

immediately because they are not currently funded, the calculation uses the second calculation : the interest rate used for plan
funding calculations.

• Reductions in accrued benefits or contribution surcharges for a plan in critical status ( Red Zone) are disregarded in determining
an employer's allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that
occur on and after January 1, 2016. The method is based on the PBGC's Technical Update 10 -3, which describes how to
account for the effect of benefit reductions that are implemented as part of a Rehabilitation Plan ("Affected Benefits") when a

pension plan is in critical status.

Interest For liabilities up to market value of assets, 2.40% for 20 years and 2.11% beyond (1.62% for 20 years and 1.40% beyond, in
the prior year valuation) . For liabilities in excess of market value of assets, same as used for plan funding as of January 1,
2022 (the corresponding funding rate as of a year earlier was used for the prior year's value) .

Administrative Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C ) ; not applicable to those liabilities determined
Expenses using funding interest rates.

Mortality Same as used for plan funding as of January 1, 2022 (the corresponding mortality rates as of a year earlier were used for
the prior year's value) .

Retirement Same as used for plan funding as of January 1, 2022 (the corresponding retirement rates as of a year earlier were used for
Rates the prior year's value) .
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based
on the actuary's best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(Red Zone) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone
within the next five years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.
Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
( YellowZone) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in
the Green Zone.

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation

September 15, 2022

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Retail, Wholesale and Department Store International Union and

Industry Pension Fund as of January 1, 2022 in accordance with generally accepted actuarial principles and practices. It has been

prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal

government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of
Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the Plan's funded status) ;

and changes in plan provisions or

applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by
the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data
were made as described in the attached Exhibit J.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and

accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability was applied in accordance
with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the Plan
and reasonable expectations) and such other assumptions, in combination, offer my best estimate of anticipated experience under the
Plan. '7

at/L
Adam E. Condrick, MAAA, EA, FCA
Vice President and Actuary
Enrolled Actuary No. 20-6512
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Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended December 31
Change from

Category 2020 2021 Prior Year

Participants in Fund Office tabulation 2,644 1,972 -25.4%
Less: Participants with less than one pension credit 228 182 N/A
Less: Participants for withdrawn employers 446 111 N /A
Active participants in valuation :

• Number 1,970 1,679 - 14.8%

• Average age 47.5 48.4 0.9

• Average pension credits 10.5 11.0 0.5

• Average contribution rate for upcoming year $63.62 $63.30 -0.5%

• Number with unknown age and /or service information 9 3 N/A
• Total active vested participants 1,334 1,190 - 10.8%

Inactive participants with rights to a pension:

• Number 11,464 11,308 - 1.4%

• Average age 53.3 53.8 0.5

• Average monthly benefit $250 $247 - 1.2%

Pensioners:

• Number in pay status 7,181 7,039 -2.0%

• Average age 74.5 74.7 0.2

• Average monthly benefit $410 $416 1.5%

• Number in suspended status 135 163 20.7%
• Number of alternate payees in pay status 43 44 2.3%
Beneficiaries:

• Number in pay status 1,220 1,245 2.0%
• Average age 74.6 74.9 0.3

• Average monthly benefit $210 $215 2.4%
• Number in suspended status 38 40 5.3%

Total participants (excluding alternate payees ) 22,008 21,474 -2.4%
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Exhibit B : Actuarial Factors for Minimum Funding

2021 2022

Interest rate assumption 6.75% 6.75%

Normal cost, including administrative expenses $5,023,104 $4,707,370

Actuarial present value of projected benefits 601,990,648 595,499,406

Present value of future normal costs 17,754,215 15,490,988

Market value as reported by Carr, Riggs & Ingram, LLC (MVA) 385,426,171 416,990,303

Actuarial value of assets (AVA) 375,209,153 378,471,574

Actuarial accrued liability $584,236,433 $580,008,418

• Pensioners and beneficiaries1 $325,815,726 $324,345,045

• Inactive participants with vested rights 208,598,646 210,372,246

• Active participants 49,822,061 45,291,127

Unfunded actuarial accrued liability based on AVA $209,027,280 $201,536,844
1 Includes liabilities for43 and 44 former spouses in pay status as of January 1, 2021 and January 1, 2022, respectively.
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Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended December 31, 2020 Year Ended December 31, 2021

Contribution income:

• Employer contributions $5,834,033 $5,338,624

• Withdrawal liability payments 3,041,650 3,612,747

• Employer contributions surcharge 518,910 468,024

• Interest on delinquent contributions 751 1.719

Contribution income $9,395,344 $9,421,114

Investment income:

• Interest and dividends $2,874,469 $2,142,252

• Capital appreciation/(depreciation) 29,068,404 62,594,502

• Less investment fees -811.729 -823.197

Net investment income 31,131,144 63,913,557

Total income available for benefits $40,526,488 $73,334,671

Less benefit payments and expenses:

• Pension benefits -$38,973,862 -$39,369,536

• Administrative expenses1 -2,542,991 -2,401,003

Total benefit payments and expenses -$41,516,853 -$41,770,539

Market value of assets $385,426,171 $416,990,303

1 Administrative expenses are offset by any payments for withdrawal liability estimates during the year.
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Exhibit D : Information on Plan Status as of January 1, 2022

Plan status (as certified on March 29, 2022, for the 2022 zone certification) Critical and Declining
Scheduled progress (as certified on March 29, 2022 for the 2022 zone certification) Meeting requirements

Actuarial value of assets for FSA $378,471,574

Accrued liability under unit credit cost method 580,008,418

Funded percentage for monitoring plan status 65.3%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from
the reduction in adjustable benefits (due to Rehabilitation Plan Schedule elections)

$0

Year plan projected to emerge N/A

Year in which insolvency is expected 2039

Annual Funding Notice for Plan Year

Beginning January 1, 2022 and Ending December31, 2022

2022 2021 2020
Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2022 January 1, 2021 January 1, 2020

Funded percentage 65.3% 64.2% 68.4%

Value of assets $378,471,574 $375,209,153 $374,984,936

Value of liabilities 580,008,418 584,236,433 548,244,372

Market value of assets as of Plan Year end Not available 416,990,303 385,426,171

Endangered, Critical, or Critical and Declining Status

The Plan was in critical and declining status in the plan year because it was in critical status for the immediately preceding plan year,
there was a projected funding deficiency in the FSA within ten years, and the plan was projected to become insolvent in 20 years. In

an effort to improve the Plan's funding situation, the Trustees adopted a Rehabilitation Plan on November 23, 2015. This Plan was
updated on December 8, 2020 with the current Standard to forestall insolvency through December 31, 2033.
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Exhibit E : Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b(1 ) )

Plan Expected Annual
Year Benefit Payments

2022 $41,474,453

2023 42,544,711

2024 43,518,470

2025 44,362,792

2026 45,356,397

2027 45,930,443

2028 46,417,921

2029 46,594,556

2030 46,670,702

2031 46,635,793

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the Plan.
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Exhibit F : Schedule of Active Participant Data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended December 31, 2021.

Pension Credits

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

Under 25 46 43 3

25 - 29 111 91 20

30 - 34 133 64 58 11

35 - 39 158 78 51 19 10

40 - 44 198 68 61 28 24 17

45 - 49 220 63 55 42 35 19 5 1

50 - 54 214 53 52 44 29 21 8 7

55 - 59 275 43 67 45 34 46 21 11 6 2

60 - 64 213 28 30 31 43 21 25 18 9 8

65 - 69 78 13 6 12 12 11 8 6 3 7

70 & over 30 2 7 1 6 5 2 3 1 3

Unknown 3 2 1

Total 1,679 548 411 233 193 140 69 46 19 20

Note: Excludes 182 participants with less than one pension credit.
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Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses ,and changes in actuarial assumptions and funding methods. The FSA is
credited with employer contributions and withdrawal liability payments.

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such
as 13th checks, are amortized over the scheduled payout period.

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops,
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

December 31, 2021 December 31, 2022

1 Prior year funding deficiency $0 $0

2 Normal cost, including administrative expenses 5,023,104 4,707,370

3 Amortization charges 47,159,619 47,159,620

4 Interest on 1, 2 and 3 3,522,334 3,501,022

5 Total charges $55,705,057 $55,368,012

6 Prior year credit balance $38,022,114 $2,860,839

7 Employer contributions 9,421,114 TBD

8 Amortization credits 7,742,116 9,488,338

9 Interest on 6, 7 and 8 3,380,552 833,569

10 Full funding limitation credits 0 0

11 Total credits $58,565,896 $13,182,746

12 Credit balance/( Funding deficiency) : 11 - 5 $2,860,839 TBD

13 Minimum contribution with interest required to avoid a funding N/A $42,185,266
deficiency : 5 -11 not less than zero
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Full Funding Limitation (FFL) and Credits for Plan Year January 1, 2022

ERISA FFL (accrued liability FFL) $223,219,644

RPA'94 override (90% current liability FFL) 605,082,817

FFL credit 0

Schedule MB, line 8e
Difference between minimum required contribution for the year and the minimum that would have been required without extending
the amortization bases is $106,984,692.
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount- -

Benefit Level** 01 /01 /2009 $973,885 7* $167,808

Experience loss 01 /01 /2009 41,743,539 7* 7,192,759

Combined bases 01 /01 /2009 95,568,972 4.67* 22,977,717

Benefit Level** 01 /01 /2010 944,321 8* 146,712

Benefit Level** 01 /01 /2011 418,862 4 115,188

Experience loss 01 /01 /2011 1,214,423 4 333,968

Benefit Level** 01 /01 /2012 876,328 5 198,875

Experience loss 01 /01 /2012 2,810,382 5 637,793

Benefit Level** 01 /01 /2013 539,754 6 105,261

Experience loss 01 /01 /2013 3,607,069 6 703,435

Benefit Level** 01 /01 /2014 690,929 7 119,053

Benefit Level** 01 /01 /2015 612,884 8 95,219

Experience loss 01 /01 /2015 4,910,961 8 762,977

Assumption change 01 /01 /2015 6,765,500 8 1,051,101

Benefit Level** 01 /01 /2016 192,096 9 27,327

Experience loss 01 /01/2016 14,351,475 9 2,041,582

Benefit Level** 01 /01 /2017 80,637 10 10,631

Experience loss 01 /01 /2017 15,070,836 10 1,986,903

Benefit Level** 01 /01 /2018 1,423 11 176

Experience loss 01 /01 /2018 9,208,716 11 1,136,111

Assumption change 01 /01 /2018 15,134,178 11 1,867,156

*The amortization periods for the charge bases stabled in January 1, 2009 and January 1, 2010 were extended by 5 years effective January 1,
2010 under IRC Section 431 (d) ( 1) .

**Benefit level changes due to negotiated contribution rates.
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Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Experience loss 01 /01 /2019 8,684,137 12 1,010,612

Experience loss 01 /01 /2020 4,753,246 13 525,244

Benefit Level** 01 /01 /2021 37,228 14 3,928

Assumption change 01 /01 /2021 37,360,617 14 3,942,084

Total $266,552,398 $47,159,620

**Benefit level changes due to negotiated contribution rates.
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Experience gain 01 /01 /2010 $7,683,487 3 $2,730,157

Assumption change 01 /01 /2013 4,325,104 6 843,464

Experience gain 01 /01 /2014 1,447,837 7 249,474

Plan Amendment 01 /01 /2016 13,491,837 9 1,919,294

Plan Amendment 01 /01 /2017 2,000,425 10 263,731

Plan Amendment 01 /01 /2018 1,180,987 11 145,702

Plan Amendment 01 /01 /2019 171,979 12 20,014

Assumption change 01 /01 /2019 2,705,185 12 314,815

Experience gain 01 /01 /2021 11,898,513 14 1,255,465

Experience gain 01 /01 /2022 17,249,361 15 1,746,222

Total $62,154,715 $9,488,338
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Exhibit H : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2022.

Number of Current
Item' Participants Liability

Interest rate assumption 2.22%

Retired participants and beneficiaries receiving payments 8,487 $500,396,320

Inactive vested participants 11,308 473,760,213

Active participants

• Non -vested benefits 6,228,422

• Vested benefits 101,309,376

• Total active 1 679 $107,537,798

Total 21,474 $1,081,694,331

Expected increase in current liability due to benefits accruing during the Plan Year $6,691,158

Expected release from current liability for the Plan Year 41,608,940

Expected plan disbursements for the Plan Year, including administrative expenses of $2,500,000 44,108,940

Current value of assets $416,990,303

Percentage funded for Schedule MB 38.54%

1 The actuarial assumptions used to calculate these values are shown in Exhibit J.
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Exhibit I : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2021 and as of January 1, 2022. In addition, a reconciliation between the two dates follows.

Benefit Information Date

January 1, 2021 January 1, 2022

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $325,815,726 $324,345,045

• Other vested benefits 255,596,974 253,365,707

• Total vested benefits $581,412,700 $577,710,752

Actuarial present value of non -vested accumulated plan benefits 2,823,733 2,297,666

Total actuarial present value of accumulated plan benefits $584,236,433 $580,008,418

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data -$2,854,990

Benefits paid -39,369,536

Interest 37,996,511

Total -$4,228,015
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Exhibit J : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Healthy : 109% of the separate Employee and Annuitant RP-2006 Blue Collar Mortality tables, projected generationally
from 2006 using Scale MP-2020

Disabled: 109% of the RP-2006 Disabled Retiree Mortality Table, projected generationally from 2006 using Scale MP-

2020

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality
tables were then adjusted to future years using the generational projection to reflect future mortality improvement.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior year's assumption over the most recent ten years, taking into
consideration the results of Segal's industry mortality study.

Termination Rates

Rate (%)

Age Disability Withdrawall
20 0.04 17.94

25 0.06 17.22
30 0.07 16.21

35 0.10 14.86
40 0.15 13.10
45 0.24 10.84
50 0.40 7.92
55 0.67 4.40
60 1.08 1.20

1 An additional 10% is added to the withdrawal rates for employees with 1 -4 years of service. Withdrawal rates do not apply once a

participant has reached eligibility for retirement.

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior
years' assumptions over the most recent ten years.
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RetirementRates

Annual
Retirement

Age Rates

55 — 59 2%
60 - 61 7.5%

62 20%
63 - 64 15%

65 30%
66 25%

67 - 69 20%
70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.

Description of Age 64.8, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
WeightedAverage the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2022 actuarial valuation.

RetirementRates for
Inactive Vested Eligible for early retirement Not eligible for early retirement
Participants Retirement Retirement

Age Rates Age Rates
-

55 10% 65 80%
56 - 61 5% 66 25%
62 - 63 15% 67 - 69 20%

64 35% 70 100%

65 50%
66 - 69 20%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.
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Future Benefit One Pension Credit per year per active employee included in the valuation
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent ten years.

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
Participants be male.

Definition of Active Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated
Participants at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn

employers are also excluded.

Exclusion of Inactive Inactive participants age 80 and older are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 80 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

PercentMarried 65% of females and 75% of males

Age of Spouse Male participants are assumed to have female spouses and female participants are assumed to have male spouses.
Female spouses are assumed to be three years younger than their male spouses.

Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50%
Survivor pension form of payment with pop -up (without pop -up if covered under the Default Rehabilitation provisions)

and 50% of all male participants and 75% of all female participants are assumed to elect the Single Life with 36-month
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent ten years.

Eligibility for Delayed Inactive vested participants after attaining age 65.
RetirementFactors

Net Investment Return 6.75%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $2,500,000 for the year beginning January 1, 2022 (equivalent to $2,413,519 payable at the beginning of the year) or
Expenses 105.2% of Normal Cost.

The annual administrative expenses were based on historical and current data and professional judgment.
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Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected market return, and is recognized over a five-year period.

The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated
individually for each active employee.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit K. Benefit level changes attributable to

negotiated contribution increases are reflected if they became effective prior to January 1, 2022.

Current Liability Interest: 2.22%, within the permissible range prescribed under IRC Section 431 (c)(6 )(E)
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )

-
1 and 1.430 ( h ) (3 )

- 1 (a ) (2 ) : RP-2006 employee and
annuitant mortality tables, projected generationally using scale MP-2020 (previously, MP-2019)

Estimated Rate of On actuarial value ofassets (Schedule MB, line 6g) : 9.9%, for the Plan Year ending December 31, 2021
Investment Return On current (market) value of assets (Schedule MB, line 6h) : 17.3%, for the Plan Year ending December 31, 2021

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible Enrolled Actuary.

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.43% to 2.22% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c ) (6 ) ( E ) and the mortality tables and mortality improvement scales were changed in accordance

with IRS Regulations 1.431 (c ) (6 )
-

1 and 1.430 ( h ) (3 )
-1.

No additional assumption changes were made for this valuation.
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Exhibit K : Summary of Plan Provisions

(Schedule MB, Line 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Normal Pension • Age Requirement: 65

• Service Requirement: Five years of participation
• Amount: In accordance with applicable benefit schedules reflected in plan rules and regulations. The applicable

contribution rates and accrual rates to determine the pension benefit are determined on an employer-by-employer
basis. The maximum pension credit is 35 years.

• Reduction of future accruals: Accruals based on service after the effective date of Amendment 5 are reduced by 18%
from the current multiplier and the early retirement factors applied to such accruals are changed to be actuarially
equivalent. The effective date for these changes is January 1, 2014 for non -collectively-bargained participants, and
for bargained participants it is the earliest of :

( 1 ) the earlier of (a ) the expiration of the CBA in effect on December 31, 2013 or (b ) the third anniversary of that
CBA's Effective Date;

(2 ) the earlier of (a ) three years from the original expiration date of a CBA that remains on extension as of
December 31, 2013 or (b) the actual expiration date of the renewal of a CBA that is on extension as of December
31, 2013; or

(3) January 1, 2017.
• Reduction of future accruals (Default Schedule) : Accruals based on monthly benefit multiplier, which is the lesser of:

( 1 ) the product of the required contribution rate under the CBA as of January 1, 2015, 52 weeks, and 1.00%; and

(2) the applicable monthly benefit multiplier in effect on January 1, 2015.
• Delayed Retirement Amount: Regular pension accrued at Normal Retirement Age (NRA) ,

increased by 1.0% for each
month greater than NRA, and 1.5% for each month greater than age 70. Not applied while benefits are suspended.
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Early Retirement • Age Requirement: 55

• Service Requirement: 10 years, at least one year of which is Future Service
• Reduction Amount (Alternative Schedule 2) :

( 1 ) Portion of benefit accrued prior to effective date for reduced accruals : Normal pension accrued reduced by one-

eighth of 1% for each of the first 36 months of age less than 65, and one-half of 1% for each additional month

(2) Portion of benefit accrued after effective date for reduced accruals : Normal pension accrued reduced to be

actuarially equivalent to benefit at normal retirement age
• Reduction Amount (Alternative Schedule 1 and Default Schedule) : Total benefit accrued reduced to be actuarially

equivalent to benefit at normal retirement age

Vested Deferred • Age and Service Requirement:
Pension — 65 with five years of participation or,

— For participants who become subject to a Schedule of the Rehabilitation Plan — 55 with 10 years of service
• Amount: Same as Normal Pension if age 65; for participants who become subject to a Schedule of the Rehabilitation

Plan, if commences before age 65, same as Early Retirement Pension
• Additional reductions for participants not subject to a Schedule of the Rehabilitation Plan : the 36-month guarantee

feature is eliminated, all optional forms and the 'Pop-Up Feature' are eliminated, and all increases to the Monthly
Benefit Multiplier taking effect in the five-year period ended December 31, 2014 are rescinded.

Disability • Age Requirement: None
• Service Requirement: 10 years, at least one year of which is Future Service
• Amount : Normal pension accrued
• Benefit was eliminated for all participants who do not become subject to a Schedule, or are under the Default

Schedule

Vesting • Age Requirement: None
• Service Requirement: Five years of Vesting Service
• Amount: Normal pension accrued payable at age 65, or Early Retirement amount payable at ages 55-64

Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of service
Benefit

• Amount: 50% of the benefit the participant would have received had he or she retired the date before death and
elected the joint and survivor option. If the participant died prior to eligibility for an immediate pension, the benefit is
deferred to the date the participant would have first been eligible.
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Non-Spousal Pre- • Age Requirement: 55
RetirementDeath • Service Requirement: 10 years of service
Benefit

• Amount: The benefit amount for which the participant was eligible at the date of death, payable for 36 months.

Post -RetirementDeath Husband and Wife : If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form
Benefit is rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If rejected, or not married, benefits are payable for the life of the participant, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of • Life Annuity, Life Annuity with 36 month guarantee, Life Annuity with 120 month guarantee, 50% Joint and Survivor,
Benefits 75% Joint and Survivor, 100% Joint and Survivor

• Implicit "Pop-Up Feature" under Plan Article VII Section 3, Joint and Survivor options for non -spousal beneficiaries,
Life Annuity with 36 or 120 month guarantee, and 75% or 100% Joint and Survivor options for spousal beneficiaries
for all participants who do not become subject to a Schedule or are under the Default Schedule have been eliminated

Pension Credit
Hours of Service in

Calendar Year Credit
Less than 375 0

375 but less than 750 % year
750 but less than 1,040 1/2 year

1,040 but less than 1,500 % year
1,500 or more 1 year

Vesting Credit One year of credit for 750 or more hours of service in a calendar year

Contribution Rate Varies from $3.31 to $191.89 as of the valuation date, with an average rate of $63.30.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions

9551227v4100276.001
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This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes.
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Segal 1800 M Street NW, Suite 900 S

Washington, DC 20036-5880
segalco.com

T 202.833.6400

September 20, 2023

Board of Trustees
Retail, Wholesale and Department Store International Union and Industry Pension Fund
P.O. Box 55728

Birmingham, Alabama 35255-5728

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2023. It establishes the funding requirements for the current

year and analyzes the preceding years' experience. It also summarizes the actuarial data and includes the actuarial information that is

required to be filed with Form 5500 to federal government agencies.

The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ

significantly as actual experience proves to be different from the current assumptions. We have not been engaged to perform a detailed

analysis of the potential range of the impact of risk relative to the Plan's future financial condition but have included a brief discussion of
some risks that may affect the Plan.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Joshua Brewer.
That assistance is gratefully acknowledged. The actuarial calculations were completed by Amanda Borden, ASA, MAAA, under the

supervision of Adam E. Condrick, FCA, MAAA, Enrolled Actuary.

Segal



September 20, 2023

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal

4.(dosi, 40f
F EAAdam E. Condrick, FCA, MAAA, EA Jason Russell, A, MAAA,

Vice President and Actuary Senior Vice President and Actuary

cc : Joshua Brewer
Roberta Chevlowe, Esq.
Eugene Friendman, Esq.
Carr, Riggs and Ingram, LLC
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I
Introduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

Concept Description
I- \ Funding The ERISA Funding Standard Account ( FSA) measures the cumulative difference between actual contributions

Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the
Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a

MI MIMI MI
INN IIIII MI funding deficiency occurs.MIMIMI

_

c o : Zone The Pension Protection Act of 2006 (PPA'06) called on plan sponsors to actively monitor the projected FSA

C o C
Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits

earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
C o c

(Red Zone) , endangered ( Yellow Zone) ,
or neither (Green Zone) . The Multiennployer Pension Reform Act of

2014 ( MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA and the Special Financial Assistance (SFA) program under the
American Rescue Plan Act of 2021 (ARPA) provide options for some plans facing insolvency.

‘

0 Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
Liability based on unfunded vested benefit liabilities.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2023 Segal 5



I Introduction

Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. However, the valuation
does provide the actuary's best estimate of plan liabilities based on current assumptions, participant population, and plan provisions.
Since future experience will not exactly match expectations, the actual cost of the plan will be determined by the benefits and

expenses paid, not by the actuarial valuation. In order to prepare a valuation, Segal relies on a number of input items. These include:

Item Description

la: Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future
Information contributions and investment income. The valuation is based on the asset values as of the valuation date, typically

reported by the auditor. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of
assets" that differs from market value to gradually reflect year-to-year changes in the market value of assets in

determining the contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The present value is determined by applying a discount rate to the
forecasted benefits. These factors are uncertain and unknowable. Thus, there will be a range of reasonable
assumptions, and the results may vary materially based on which assumptions the actuary selects within that
range. That is, there is no right answer (except with hindsight) . It is important for any user of an actuarial valuation
to understand and accept this constraint. The actuarial model may use approximations and estimates that will
have an immaterial impact on our results. In addition, the actuarial assumptions may change over time, and while
this can have a significant impact on the reported results, it does not mean that the previous assumptions or
results were unreasonable or wrong.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2023 Segal 6



Introduction

Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
Plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not
perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in
these areas and of the Plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2023 Segal ,



ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning January 1, 2022 January 1, 2023
Certified Zone Status Critical and Declining Critical and Declining
DemographicData : • Number of active participants 1,679 1,611

• Number of inactive participants with vested rights 11,308 10,949
• Number of retired participants and beneficiaries 8,487 8,519
• Total number of participants 21,474 21,079
• Participant ratio: non-active to actives 11.79 12.08

Assets for valuation • Market value of assets (MVA) $416,990,303 $356,175,963

purposes: • Actuarial value of assets (AVA) 378,471,574 375,649,635
• Market value net investment return, prior year 17.25% -9.47%
• Actuarial value net investment return, prior year 9.88% 5.43%

Cash Flow:
W

• Contributions $5,770,601 $5,219,532
• Withdrawal liability payments 13,757,316 1,719,436
• Benefit payments -39,480,455 -42,151,900
• Administrative expenses -2,676,671 -2,500,000
• Net cash flow -$22,629,209 -$37,712,932
• Cash flow as a percentage of MVA -5.4% -10.6%

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2023 Segal 8



ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning
Actuarial Liabilities • Valuation interest rate 6.75% 6.75%
based on Unit Credit: • Normal cost, including administrative expenses $4,707,370 $4,619,068

• Actuarial accrued liability 580,008,418 575,617,239
• Unfunded actuarial accrued liability 201,536,844 199,967,604

Funded Percentages : • Actuarial accrued liabilities under unit credit method $580,008,418 $575,617,239
• MVA funded percentage 71.9% 61.9%
• AVA funded percentage ( PPA basis) 65.3% 65.3%

Statutory Funding • Credit balance at the end of prior Plan Year / (funding $2,860,839 -$22,053,204
Information: deficiency)

• Minimum required contribution 42,185,265 68,679,607
• Maximum deductible contribution 1,140,301,996 1,050,540,333

Plan Year Ending December 31, 2021 December 31, 2022
Withdrawal • Funding interest rate 6.75% 6.75%

Liability : 1 • PBGC interest rates
Initial period 2.40% 3.90%
Thereafter 2.11% 3.65%

• Present value of vested benefits $768,127,826 $689,021,493
• MVA 416,990,303 356,175,963
• Unfunded present value of vested benefits 351,137,523 332,845,530

1 Using the assumptions described in Section 2 : Withdrawal Liability Assumptions.
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I Section 1 : Trustee Summary

This January 1, 2023 actuarial valuation report is based on financial and demographic information as of that date. The Plan's
actuarial status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the
market value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and
Segal is available to prepare projections of potential outcomes upon request.
This report does not reflect any possible special financial assistance (SFA) the Fund may receive from the Pension Benefit
Guaranty Corporation (PBGC) under the American Rescue Plan Act of 2021 (ARPA) , which would significantly improve the Plan's
funded status and extend its projected solvency. The Plan is eligible for SFA, and the Trustees intend to submit an application
when permitted by the PBGC. Any SFA the Fund receives will be reflected in a future actuarial valuation.
This report includes additional disclosures now required by the Actuarial Standards of Practice.

A. Developments since last valuation

The following are developments since the last valuation, from January 1, 2022 to January 1, 2023.

1. Participant demographics: The number of active participants decreased 4.1% from 1,679 to 1,611.
This reduction includes the impact of the withdrawal known by the valuation date. The ratio of non -

active to active participants, which is one measure of plan maturity, increased from 11.79 to 12.08.

2. Assets returns: The net investment return on the market value of assets was -9.47%. For
comparison, the assumed rate of return on plan assets over the long term is 6.75%. The net
investment return on the actuarial value of assets, which reflects smoothing of prior year gains and

0 69losses, was 5.43%. The calculation of the actuarial value of assets for the current Plan Year can be
found in Section 2 and the change in the market value of assets over the last two Plan Years can
be found in Section 3. I

3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash outflow includes benefits paid to
participants and administrative expenses. In the Plan Year ending December 31, 2022, the Plan had a net cash outflow of $22.6
million, or about 5.4% of assets on a market value basis. This included the impact of a large withdrawal liability settlement paid in
2022. The outflow is expected to increase to 10.6% for the current year.

4. Assumption changes: There were no assumption changes since the prior valuation. The current assumptions are based on a
review of recent plan experience, and they represent our best estimate of anticipated experience under the Plan. A summary of
the assumptions can be found in Section 3.

5. Plan provisions: There were no changes in the provisions of the plan since the prior valuation. A summary of key plan provisions
can be found in Section 3.

6. Contribution rates: As a result of changes in the average demographics of the contributing employers in the Plan, the average
contribution rate for the Plan decreased slightly from $63.30 per week to $62.31 per week.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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I Section 1 : Trustee Summary

7. Rehabilitation plan : The Trustees adopted a Rehabilitation Plan on November 23, 2015. As of January 1, 2023, all 70 employers
with current active employees have adopted a schedule; 31 employer selections (31.4% of actives) are different from Alternative
Schedule 2, which essentially had no plan reduction.
The Rehabilitation Plan was amended by the Trustees December 8, 2020. The current Rehabilitation Plan standards state that
the Plan is projected to forestall insolvency through December 31, 2033. As of January 1, 2023, the Plan was certified as meeting
these requirements, with a projected insolvency during the Plan Year ending in 2035. Based on updated data and the
assumptions used in this actuarial valuation, the Plan is expected to continue to meet these requirements with the January 1,
2024 zone certification. We will continue to monitor the status of the Rehabilitation Plan for any future experience.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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ISection 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current Plan Year.

1. Zone status: The Plan was certified to be in critical and declining status under the Pension
Protection Act of 2006 (PPA) for the current Plan Year, in other words, the Plan is in the "Red
Zone." This certification result is due to the fact that the Plan was in critical status for the
immediately preceding plan year, there was a projected funding deficiency in the FSA within ten

$
oyears, and the plan was projected to be insolvent within 20 years. Please refer to the actuarial
/

certification dated March 31, 2023 for more information.

2. Funded percentages: During the last Plan Year, the funded percentage that will be reported on the
/o

Plan's annual funding notice remained at 65.3%. Please note that there are different measurements
of funded percentage for different purposes. More information can be found in Section 2.

3. Funding Standard Account : During the last Plan Year, the funding standard account decreased from
a $2.9 million credit balance to a $22.1 million funding deficiency. This was due to the fact that
contributions fell short of the net charges in the FSA for the Plan Year. For the current Plan Year, the minimum required
contribution is $68.7 million, compared with $6.9 million in expected contributions ( including withdrawal liability payments) . The
Plan currently has a funding deficiency, however, as long as the Rehabilitation Plan is followed, there will be no additional funding
requirements placed upon the Plan.

4. Withdrawal liability: The unfunded present value of vested benefits is $332.8 million as of December 31, 2022, which is used for
determining employer withdrawal liability for the Plan Year beginning January 1, 2023. The unfunded present value of vested
benefits decreased from $351.1 million for the prior year, due mainly to an increase in interest rates that are a proxy for those
used by insurers that offer annuity purchases to settle pension obligations, partially offset by market investment losses.

5. Funding concerns: The imbalance between the benefit levels in the Plan and the resources available to pay for them must be,
and are being, addressed. The actions already taken to address this issue include the adoption of a Rehabilitation Plan in
November 2015 and the December 2020 update to the Plan to forestall insolvency. In addition, we are working with the Trustees
to evaluate and monitor all options, including the financial assistance under ARPA.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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ISection 1 : Trustee Summary

C. Projections and risk
1. Importance ofprojections: Most of the results included in this valuation report are snapshot

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the Plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency. Projections have been, and will
continue to be, provided to assess the current Rehabilitation Plan progress.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an
investment return assumption of 6.75% per year and level future covered employment, insolvency
is expected by the end 2035.
We will work with the Trustees to explore and utilize the options available under ARPA or other future legislation.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meet its funding objectives. See Section 2 for a

general discussion on the risks facing the Plan, and how they might be better evaluated, understood and addressed. We regularly
perform projections to measure the potential range of the impact of risk relative to the Plan's future financial condition. The risk
assessments provided to the Trustees included additional scenario testing, sensitivity testing, stress testing, and stochastic
modeling. A detailed risk assessment is important for your Plan because:

• The outlook for financial markets and future industry activity is uncertain.

• The Plan may want a more comprehensive analysis of updates to the Rehabilitation Plan.

• Relatively small changes in investment performance can produce large swings in the unfunded liabilities.

• The Plan's asset allocation has potential for a significant amount of investment return volatility.

• Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the
event of adverse experience.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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Section 2 : Actuarial Valuation Results

Participant information
• Over the last ten years, the active population has decreased over 75%, and the ratio of inactive participants to actives has

risen from 2.8 to almost 12.1.

Population as of December 31
Active Inactive Vested In Pay Status Non-Actives to Actives

30,000 14.00

• 12.00
25,000 iiir 10.00

20,000 1 8.00
"E.

1 1 1 1 J o
F, 15,000

1
/ 6.00

0

10,000
4.00

5,000 I I 2.00

0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
in Pay Status 8,487 8,624 8,790 8,793 8,763 8,661 8,624 8,574 8,487 8,519.
Inactive Vested 9,594 9,601 9,919 10,176 10,105 10,167 11,231 11,464 11,308 10,949.
Active 6,489 6,106 5,459 5,125 4,858 4,596 2,839 1,970 1,679 1,611.
Ratio 2.79 2.98 3.43 3.70 3.88 4.10 6.99 10.17 11.79 12.08
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I Section 2 : Actuarial Valuation Results

Active participants
As of December 31, 2021 2022 Change

Active participants 1,679 1,611 -4.1%

Average age 48.4 48.4

Average pension credits 11.0 10.9 -0.1

Distribution of Active Participants as of December 31, 2022

by Age by Pension Credits
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ISection 2 : Actuarial Valuation Results

Historical employment
• The 2023 zone certification was based on an industry activity assumption of a decline to 1,679 active participants from the

January 1, 2022 valuation, declining by 3% per year for 10 years, and then declining by 1% per year, thereafter. Contributions
were assumed to be made for 52 weeks per year for each active participant.

• The valuation is based on 1,611 actives and a long -term employment projection of 52 weeks.

Total Weeks Average Weeks
400 60

350
-

50

300

cn 250
40

0
m

E) 200 30,0
I

-
150

20

100

50 I 10

0 o
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

5-year 10-year
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 average average.

Total Weeks1 345.01 323.52 312.81 287.73 249.38 237.60 227.19 101.44 88.44 84.20 147.77 225.73.
Average Weeks 53 53 52 54 52 52 52 47 50 52 51 52

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ
from the hours reported to the Fund Office. For 2022, actual weeks of contributions were provided by the Fund Office.

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2021 2022 Change

Inactive vested participantsl 11,308 10,949 -3.2%

Average age 53.8 54.3 0.5

Average amount $247 $243 -1.7%

Distribution of Inactive Vested Participants as of December 31, 2022

by Age by Monthly Amount
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I A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. This excludes 79 participants as of Decmber 31, 2021 and 82 participants as of December 31, 2022 who are over the age of 80 and are assumed not
to return to collect a benefit.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of December 31, 2021 2022 Change

Pensioners 7,039 7,076 0.5%

Average age 74.7 74.8 0.1

Average amount $416 $419 0.7%

Beneficiaries 1,245 1,270 2.0%

Total monthly amount $3,193,245 $3,239,892 1.5%

• The liability for 47 alternates payees, compared to 44 in the prior year, is included with total pensioner liability, but their

demographic information is excluded.

• There were 173 pensioners and beneficiaries suspended this year compared to 203 in the prior year.

Distribution of Pensioners as of December31, 2022

by Type and Age by Type and Monthly Amount
• Regular • Early • Disability • Regular • Early • Disability
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ISection 2 : Actuarial Valuation Results

New pension awards

Total Normal Early Disability

Year Average Average Average Average
Ended Monthly Monthly Monthly Monthly
Dec 31 Number Amount Number Amount Number Amount Number Amount

2013 494 $450 162 $282 291 $519 41 $627

2014 459 415 165 325 249 459 45 501

2015 482 388 194 306 244 408 44 638

2016 283 473 185 352 84 705 14 679

2017 274 526 190 307 63 1,177 21 548

2018 256 543 183 390 62 940 11 855

2019 290 428 235 350 41 847 14 503

2020 366 484 297 387 63 894 6 1,018

2021 308 429 263 375 43 737 2 894

2022 391 411 332 383 55 533 4 1,046
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow

• Contributions Withdrawal Liability Payments Benefits Paid Expenses
50

45

40
\\N\

(I) 35 I0=
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69-
25

P20 I15

1 1
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0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 20231.
Contributions2 $9.12 $8.85 $8.99 $9.56 $9.11 $9.15 $9.15 $6.35 $5.81 $5.77 $5.22.
W/L Payments2 2.89 0.65 1.09 1.23 2.80 1.36 6.17 3.04 3.61 13.76 1.72.
Benefits Paid2 35.95 36.78 36.99 37.78 38.03 38.21 38.49 38.97 39.37 39.48 42.15•
Expenses2 2.10 1.94 3.07 2.53 2.21 2.36 2.34 2.54 2.40 2.68 2.50

1 Projected
2 In millions
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I Section 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

1
Market value of assets, December 31, 2022 $356,175,963

Original Unrecognized
2 Calculation of unrecognized return Amount' Return2

(a) Year ended December 31, 2022 -$65,402,280 -$52,321,824

(b) Year ended December 31, 2021 38,898,101 23,338,861

(c) Year ended December 31, 2020 3,254,081 1,301,632

(d ) Year ended December 31, 2019 41,038,296 8,207,659

(e) Year ended December 31, 2018 -54,837,593 0

(0 Total unrecognized return - 19,473,672

3 Preliminary actuarial value : 1 - 2f $375,649,635

4 Adjustment to be within 20% corridor 0

5 Final actuarial value of assets as of December 31, 2022 : 3 + 4 $375,649,635

6 Actuarial value as a percentage of market value : 5 + 1 105.5%

7 Amount deferred for future recognition: 1 - 5 -$19,473,672

'Total return minus expected return on a market value basis

2 Recognition at 20% per year over five years
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Historical investment returns
Actuarial and Market Value Rates of Return for Years Ended

December 31

—A—Actuarial Value MarketValue —A—Assumed
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2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

N AVA 9.5% 7.7% 7.4% 8.1% 8.1% -4.7% 15.1% 6.8% 5.6% 6.2% 8.3% 6.0% 2.9% 3.6% 4.5% 4.1% 5.8% 9.0% 9.9% 5.4%

N MVA 15.6% 8.3% 5.9% 11.8% 6.3% -26.8% 24.7% 15.2% 2.8% 11.0% 17.9% 5.6% -2.1% 9.8% 14.2% -6.6% 19.8% 8.4% 17.2% -9.5%

A Assumed 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 7.5% 6.75% 6.75%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return : 6.80% 5.21%

Most recent ten-year average return : 5.89% 7.03%

20-year average return: 6.37% 6.74%
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Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial
valuation.

• Assumptions are not changed if experience that is different than expected is believed to be a short-term development that will
not continue over the long term. On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended December 31, 2022

1 Loss from investments -$4,809,864

2 Loss from administrative expenses -182,072

3 Net gain from other experience (0.9% of projected accrued liability) 5,057,968

4 Net experiencegain : 1 + 2 + 3 $66,032
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Investment experience
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its

participants.

• The assumed long -term rate of return of 6.75% considers past experience, the Trustees' asset allocation policy and future

expectations based upon the current market environment, as projected by the investment consultant.

Loss from Investments

1 Average actuarial value of assets $364,698,287

2 Assumed rate of return 6.75%

3 Expected net investment income: 1 x 2 $24,617,134

4 Net investment income (5.43% actual rate of return) 19,807,270

5 Actuarial loss from investments: 4 - 3 44,809,864

Administrative expenses
• Administrative expenses for the year ended December 31, 2022 totaled $2,676,671, as compared to the assumption of

$2,500,000.

Other experience
• The net gain from other experience is not considered significant and is mainly due to more deaths than projected. Some

differences between projected and actual experience include:

- Extent of turnover among the participants

Employer withdrawals

Retirement experience (earlier or later than projected)

Number of disability retirements

Future benefit credits

Elected forms of benefit among retirees
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Actuarial assumptions
• There were no changes in assumptions since the prior valuation.

• Details on actuarial assumptions and methods are in Section 3

Plan provisions
• There were no changes in plan provisions since the prior valuation.

• The Rehabilitation Plan, adopted November 23, 2015, included a default schedule and two alternative schedules. As of

January 1, 2023, all 70 employers with current active employees have adopted a schedule; 31 employer selections (31.4% of
actives) are different from Alternative Schedule 2, which essentially had no plan reduction.

• A summary of plan provisions is in Section 3.

Contribution rate
• The average contribution rate for projected income purposes was updated to reflect changes in the active population through

January 1, 2023. The average contribution rate for the upcoming plan year, as of January 1, 2023, is $62.31 per week

($63.30 per week last year) . This does not include any future negotiated contribution rate increases beyond this date and
assumes no change in the distribution of active participants among the contributing employers.
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Plan funding

Comparison of Funded Percentages
Plan Year Beginning January 1, 2022 January 1, 2023

Market Value of Assets $416,990,303 $356,175,963
Amount Funded % Amount Funded °A

• Funding interest rate 6.75% 6.75%

• Present value (PV) of future benefits $595,499,406 70.0% $590,195,642 60.3%

• PV of accumulated plan benefits (PVAB) 580,008,418 71.9% 575,617,239 61.9%

• PBGC interest rates 2.40% for 20 years 2.11% thereafter 3.90% for 20 years 3.65% thereafter

• PV of vested benefits for withdrawal liabilityl $768,127,826 54.3% $689,021,493 51.7%

• Current liability interest rate 2.22% 2.55%

• Current liability $1,081,694,331 38.5% $1,014,706,385 35.1%

Actuarial Value of Assets $378,471,574 $375,649,635
Amount Funded % Amount Funded %

• Funding interest rate 6.75% 6.75%

• PV of future benefits $595,499,406 63.6% $590,195,642 63.6%

• PPA'06 liability and annual funding notice 580,008,418 65.3% 575,617,239 65.3%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions.

1 The present value of vested benefits (PVVB) for withdrawal liability purposes is determined based on a blend of the PVVB at both the funding interest rate and
PBGC interest rates (a proxy for settlement rates) , and other assumptions described later in this section.
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Pension Protection Act of 2006

2023 Actuarial status certification
9 PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they

can be addressed effectively.

• As reported in the 2023 certification, the Plan was classified as critical and declining ( in the Red Zone) because the Plan was
in critical status for the immediately preceding plan year, there was projected funding deficiency in the FSA within ten years,
and the plan was projected to be insolvent within 20 years.

• The Rehabilitation Plan was amended by the Trustees December 8, 2020. Based on the updated standard, the Plan was
certified as making the scheduled progress in meeting the requirements of its rehabilitation plan in the January 1, 2023
certification.

Rehabilitation Plan
• The Plan's Rehabilitation Period began January 1, 2017 and ends December 31, 2026. The Rehabilitation Plan was updated

on December 8, 2020 to forestall possible insolvency and to enable the Plan to remain solvent as long as possible. The
current standard targets projected solvency, based on reasonable actuarial assumptions, through at least December 31,
2033.

9 Section 432(e) (3)(B ) requires that the Trustees annually update the Rehabilitation Plan and Schedules.

• The annual standards detailed in the Rehabilitation Plan are projected to be met with the January 1, 2024 zone certification.

9 Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required
assessment of Scheduled Progress.
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Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PPA'06 Liability Actuarial Value of Assets Funded Percentage —80%
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Plan Year 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Critical & Critical & Critical &
Zone Status Green Red Red Red Red Red Red Declining Declining Declining

Valuation rate 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 7.50% 6.75% 6.75% 6.75%.
PVAB' $510.99 $529.70 $518.30 $524.07 $545.01 $544.30 $548.24 $584.24 $580.01 $575.62.
AVAI 440.33 436.90 419.31 404.48 393.73 379.21 374.98 375.21 378.47 375.65

Funded % 86.2% 82.5% 80.9% 77.2% 72.2% 69.7% 68.4% 64.2% 65.3% 65.3%

1 In millions
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Solvency projection
• PPA'06 requires Trustees to monitor plan solvency — the ability to pay benefits and expenses when due. MRPA classifies

red zone plans that are projected to become insolvent within 15 or 20 years as "critical and declining."

• The Plan was certified as critical and declining effective January 1, 2023 based on a projected insolvency within the 20-year
test period.

• The projection of the market value of assets shown on the following page assumes the following :

- The starting point for the projection is the January 1, 2023 market value of assets.
- The Plan will earn a market rate of return equal to 6.75% each year.

Industry activity is based on a level number of active employees for all future years, with contributions assumed to be
made for 52 weeks per year for each active participant. New entrants are assumed to have the same demographic
characteristics as those new entrants hired in the last four years.
Contributions were projected based on weighted averages of the contribution rates of remaining active employers as of

January 1, 2023. Per the 2020 updated Rehabilitation Plan, no contribution rate increases are required beyond the end of
the first collective bargaining agreement which included a Rehabilitation Plan schedule. Based on the current mix of active

participants in the Plan effective January 1, 2023, the average contribution rate is $62.31. This rate is an estimated

average that, assuming 52 weeks per active participant, aggregate to the total projected contributions each year. Given
there were no known negotiated employer increases provided by the Fund Office, and the mix of active participants by
employer is not projected to change, this average contribution rate is projected to remain unchanged throughout the

projection period.
— Reasonably anticipated withdrawal liability payments are included in the projected contributions. This includes payments

for past withdrawn employers. No future employer withdrawals are assumed.

— Administrative expenses are projected to increase 2.5% per year.
— The benefit payments are projected based on an open group forecast.
— There are no plan amendments or changes in law/regulation.
— All other experience emerges as assumed, and no assumption changes are made.

• This solvency projection does not reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11, 2021.

Any projections involving potential financial assistance that may be available will be provided separately.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios
would demonstrate sensitivity to risk from investment return, employment and other factors.
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Solvency Projection
• Based on this valuation, assets are projected to be exhausted during Plan Year ending 2035.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until the end of 2033.

Projected Assets as of December 31
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Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results

may differ significantly as actual experience proves to be different from the current assumptions.

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan that were not reflected as of the valuation date include:

- Volatile financial markets and investment returns lower than assumed
- Short-term or long -term employment far different than past experience, including a projected rate of recovery and possible

"new normal" long-term state
-

Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

Since the Plan's assets are much larger than contributions, investment performance will create volatility in contribution
requirements.

Each 1% asset gain or loss (relative to the assumed investment return) translates to about 51% of next year's projected
contributions ( including withdrawal liability payments) .

As shown earlier in this Section, the market value rate of return over the last 20 years ended December 31, 2022 has ranged
from a low of -26.84% to a high of 24.74%.

• The Actuarial Standards of Practice require the calculation and disclosure of a Low-Default-Risk Obligation Measure (LDROM)
when performing a funding valuation. The LDROM represents the plan's actuarial accrued liability measured using discount rates
associated with fixed income securities with a high credit rating that would be expected to provide cash flows with approximately
the same timing and magnitude as the plan's expected future benefit payments.

The LDROM presented in this report is calculated using the same methodology and assumptions used to determine the actuarial
accrued liability, except for the discount rate. The discount rate selected and used for determining the LDROM is the interest rate
used to determine the current liability, 2.55% as of January 1, 2023.
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As of January 1, 2023, the LDROM for the Plan is $1,014.7 million. The difference between the LDROM and the actuarial
accrued liability of $575.6 million represents the expected savings and the related risk of investing in the Plan's diversified

portfolio compared to investing only in low-default-risk securities.

• Employment Risk (the risk that actual contributions will be different from projected contributions)

The active population has decreased more than 75% over the last 10 years. These reductions in the contribution base adds
stress to the funding of the plan.

We are prepared to model the effect of continued decreases in the active population and their impact of the Plan's projected
solvency.

• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does
not match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of
benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential
experience, earlier retirements would generally result in higher costs for the Plan.

More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the
Plan.

• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2022 :

— The investment gain / ( loss) on market value for a year has ranged from a loss of $65.4 million to a gain of $41.0 million.
— The non-investment gain / (loss) for a year has ranged from a loss of $3.7 million to a gain of $7.1 million.

— The funded percentage for PPA purposes has ranged from a high of 86.2% to a low of 64.2%.
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• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of a plan can result in large swings in the contribution requirements.
Over the past ten years ended December 31, 2022, the ratio of non-active participants to active participants has increased
from a low of 2.79 in 2013 to a high of 12.08 in 2022. The recent withdrawals of several large employers have been

contributing factors to this increase.

As of December 31, 2022, the retired life actuarial accrued liability represents 57% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 36% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

Benefits and administrative expenses less contributions (excluding a large, one-time withdrawal liability payment) totaled
$32.8 million as of December 31, 2022, over 9% of the market value of assets. The Plan is dependent upon investment
returns in order to pay benefits.

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding
and disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that

they could have significant consequences for the Plan. Prior legislative proposals considered possible changes to funding
requirements (such as changes to the zone rules) and increases in PBGC premiums for multiemployer plans.

• We regularly perform projections to measure the potential range of the impact of risk relative to the Plan's future financial
condition. The risk assessments provided to the Trustees included additional scenario testing, sensitivity testing, stress testing,
and stochastic modeling. Many of these have recently been reviewed with the Trustees.
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Withdrawal liability
• As of December 31, 2022, the unamortized balances of prior Affected Benefits pools are $15,686,695. There were no new

pools created as of December 31, 2022.

• Contribution surcharges and any non -benefit bearing contribution rate increases due to the Rehabilitation Plan are excluded
when determining an employer's UVB allocation.

• The $18,291,993 decrease in the unfunded present value of vested benefits from the prior year is primarily due to the
decrease in liabilities from the increase in PBGC interest rates, partially offset by the market investment losses.

• Withdrawal liability assumptions are stated on the following page.

December 31

2021 2022

Present value of vested benefits ( PVVB) on funding basis $577,585,421 $573,381,529

Present value of vested benefits on settlement basis (PBGC interest rates) 989,210,099 797,059,446

1 PVVB measured for withdrawal purposes $751,101,138 $673,334,798

2 Unamortized value of Affected Benefits Pools 17,026,688 15,686,695

3 Total present value of vested benefits: 1 + 2 $768,127,826 $689,021,493

4 Market value of assets 416,990,303 356,175,963

5 Unfunded present value of vested benefits ( UVB ) : 3 - 4, not less than $0 $351,137,523 $332,845,530
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Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to
determine the unfunded vested benefits for withdrawal liability purposes.

• The present value of vested benefits is based on a blend of two liability calculations. The first calculation uses discount rates
selected based on estimated annuity purchase rates available for benefits being settled, because withdrawal liability is a final
settlement of an employer's obligation to the Plan. The second calculation uses the interest rate determined by the plan
actuary for minimum funding, based on the expected return on current and future assets. For benefits that could be settled

immediately, because assets on hand are sufficient, the first calculation is used : annuity purchase rates promulgated by
PBGC under ERISA Sec. 4044 for multiemployer plans terminating by mass withdrawal on the measurement date. For
benefits that cannot be settled immediately because they are not currently funded, the calculation uses the second
calculation : the interest rate used for plan funding calculations.

• Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in

determining an employer's allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for
withdrawals that occur on and after January 1, 2016. The method is based on the PBGC's Technical Update 10 -3, which
describes how to account for the effect of benefit reductions that are implemented as part of a Rehabilitation Plan ("Affected
Benefits") when a pension plan is in critical status.

Interest For liabilities up to market value of assets, 3.90% for 20 years and 3.65% beyond (2.40% for 20 years and 2.11% beyond, in
the prior year valuation) . For liabilities in excess of market value of assets, same as used for plan funding as of January 1,
2023 (the corresponding funding rate as of a year earlier was used for the prior year's value) .

Administrative Calculated as prescribed by PBGC formula (29 CFR Part 4044, Appendix C ) ; not applicable to those liabilities determined
Expenses using funding interest rates.

Mortality Same as used for plan funding as of January 1, 2023

Retirement Same as used for plan funding as of January 1, 2023
Rates
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date,
based on the actuary's best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(Red Zone) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone
within the next five years and the plan sponsor elects to be in critical status.

A plan is deemed in crtical status (The Red Zone) if as permitted by the American Rescue Plan Act, the plan
applied for and accept receipt of Special Financial Assistance from the PBGC.
A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.
Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
( YellowZone) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in
the Green Zone.

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation

September 20, 2023

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Retail, Wholesale and Department Store International Union and

Industry Pension Fund as of January 1, 2023 in accordance with generally accepted actuarial principles and practices. It has been

prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal

government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of
Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the Plan's funded status) ;

and changes in plan provisions or

applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by
the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data
were made as described in the attached Exhibit I.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and

accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability was applied in accordance
with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the Plan
and reasonable expectations) and such other assumptions, in combination, offer my best estimate of anticipated experience under the
Plan. lr addtipn, in

St opinion, the combined effect of these assumptions is expected to have no significant bias.

/
Adam E. Condrick, MAAA, EA
Vice President and Actuary
Enrolled Actuary No. 23-6512
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Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended December 31
Change from

Category 2021 2022 Prior Year

Participants in Fund Office tabulation 1,972 1,890 -4.2%
Less: Participants with less than one pension credit 182 268 N/A
Less: Participants for withdrawn employers 111 11 N /A
Active participants in valuation :

• Number 1,679 1,611 -4.1%
• Average age 48.4 48.4 0.0

• Average pension credits 11.0 10.9 -0.1

• Average contribution rate for upcoming year $63.30 $62.31 - 1.6%

• Number with unknown age and /or service information 3 13 333.3%
• Total active vested participants 1,190 1,125 -5.5%

Inactive participants with rights to a pension:

• Number 11,308 10,949 -3.2%
• Average age 53.8 54.3 0.5
• Average monthly benefit $247 $243 -1.6%

Pensioners:

• Number in pay status 7,039 7,076 0.5%
• Average age 74.7 74.8 0.1

• Average monthly benefit $416 $419 0.7%
• Number of alternate payees in pay status 44 47 6.8%
Beneficiaries:

• Number in pay status 1,245 1,270 2.0%
• Number in suspended status 40 37 -7.5%
• Average age 74.9 75.2 0.3

• Average monthly benefit $215 $217 0.9%
• Number in suspended status 163 136 - 16.6%

Total participants 21,474 21,079 -1.7%
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Exhibit B : Supporting Information for Minimum Funding Calculations

Year Beginning January 1

2022 2023

Interest rate assumption 6.75% 6.75%

Normal cost, including administrative expenses $4,707,370 $4,619,068

Actuarial present value of projected benefits 595,499,406 590,195,642

Present value of future normal costs 15,490,988 14,578,403

Market value as reported by Carr, Riggs & Ingram, LLC (MVA) 416,990,303 356,175,963

Actuarial value of assets (AVA) 378,471,574 375,649,635

Actuarial accrued liability $580,008,418 $575,617,239

• Pensioners and beneficiaries1 $324,345,045 $326,554,674

• Inactive participants with vested rights 210,372,246 204,347,666

• Active participants 45,291,127 44,714,899

Unfunded actuarial accrued liability based on AVA $201,536,844 $199,967,604
1 Includes liabilities for44 and 47 former spouses in pay status as of January 1, 2022 and January 1, 2023, respectively.
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Exhibit C : Summary Statement of Income and Expenses

Year Ended December 31, 2021 Year Ended December 31, 2022

Market value of assets, beginning of the $385,426,171 $416,990,303
year

Contribution income:

• Employer contributions $5,338,624 $5,300,284

• Withdrawal liability payments 3,612,747 13,757,316

• Employer contribution surcharge 468,024 469,702

• Interest on delinquent contributions 1.719 615

Contribution income 9,421,114 19,527,917

Investment income:

• Interest and dividends $2,142,252 $881,724

• Capital appreciation/(depreciation) 62,594,502 -38,498,407

• Less investment fees -823.197 -568.448

Net investment income 63,913,557 -38,185,131

Total income available for benefits $73,334,671 -$18,657,214

Less benefit payments and expenses :

• Pension benefits -39,369,536 -39,480,455

• Administrative expenses -2,401,003 -2,676,671

Total benefit payments and expenses -$41,770,539 -$42,157,126

Market value of assets, end of the year $416,990,303 $356,175,963
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Exhibit D : Information on Plan Status as of January 1, 2023

Plan status (as certified on March 31, 2023, for the 2023 zone certification) Critical and Declining

Scheduled progress ( as certified on March 31, 2023, for the 2023 zone certification) Meeting requirements

Actuarial value of assets for FSA $375,649,635

Accrued liability under unit credit cost method 575,617,239

Funded percentage for monitoring plan status 65.3%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from
the reduction in adjustable benefits (due to Rehabilitation Plan Schedule elections)

$0

Year plan projected to emerge N/A

Year in which insolvency is expected 2035

Annual Funding Notice for Plan Year

Beginning January 1, 2023 and Ending December31, 2023

2023 2022 2021
Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2023 January 1, 2022 January 1, 2021

Funded percentage 65.3% 65.3% 64.2%

Value of assets $375,649,635 $378,471,574 $375,209,153

Value of liabilities 575,617,239 580,008,418 584,236,433

Market value of assets as of Plan Year end Not available 356,175,963 416,990,303

Endangered, Critical, or Critical and Declining Status

The Plan was in critical and declining status in the plan year because it was in critical status for the immediately preceding plan year,
there was a projected funding deficiency in the FSA within ten years, and the plan was projected to become insolvent in 20 years. In

an effort to improve the Plan's funding situation, the Trustees adopted a Rehabilitation Plan on November 23, 2015. This Plan was

updated on December 8, 2020 with the current Standard to forestall insolvency through December 31, 2033.
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Exhibit E : Schedule of Active Participant Data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended December 31, 2022.

Pension Credits
0 Total 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & over

Under 25 53 50 3 - - _ - ..., _

$79 $77 - - - _ _ ..., _

25 - 29 97 77 19 1 - _ _ .... _

$122 $83 - - - _ _ I. _

30 - 34 132 69 57 6 - .. - _ -

$211 $77 $343 - - .. - _ -

35 - 39 153 70 57 16 10 .. - - _

$269 $103 $331 - - _ - .. _

40 - 44 185 63 60 31 23 8 - - ., _

$410 $99 $328 $648 $786 - - _ ., _

45 - 49 201 59 47 35 33 20 7 _ - _

$465 $79 $262 $682 $626 $1,196 - _ _

50 - 54 203 52 54 39 27 16 9 6 - _

$435 $68 $303 $466 $617 - - - - _

55 - 59 243 36 54 45 30 41 19 13 5 .,

$617 $80 $248 $506 $602 $886 - -

60 - 64 226 28 37 36 30 35 23 19 7 11

$767 $47 $303 $531 $601 $1,025 $1,475 - -

65 - 69 80 11 8 10 16 12 9 8 3 3
$496 - - - - - - - -

70 & over 25 2 6 1 2 4 3 3 2 2
$577 - - - - _ _ - ,. .,

Unknown 13 12 1 - _ _ _ _ .,

_ _ - _ _ _ _ _

Totals 1,611 529 403 220 171 136 70 49 17 16
$447 $80 $296 $556 $597 $980 $1,291 $1,304

Note: Excludes 268 participants with less than one pension credit.
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Exhibit F : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is
credited with employer contributions and withdrawal liability payments.

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such
as 13th checks, are amortized over the scheduled payout period.

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops,
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

December 31, 2022 December 31, 2023

1 Prior year funding deficiency $0 $22,053,204

2 Normal cost, including administrative expenses 4,707,370 4,619,068

3 Amortization charges 47,159,620 47,159,619

4 Interest on 1, 2 and 3 3,501,022 4,983,653

5 Total charges $55,368,012 $78,815,544

6 Prior year credit balance $2,860,839 $0

7 Employer contributions 19,527,917 TBD

8 Amortization credits 9,488,338 9,495,023

9 Interest on 6, 7 and 8 1,437,714 640,914

10 Full funding limitation credits 0 0

11 Total credits $33,314,808 $10,135,937

12 Credit balance/(Funding deficiency) : 11 - 5 -$22,053,204 TBD

13 Minimum contribution with interest required to avoid a funding N/A $68,679,607
deficiency : 5 -11 not less than zero
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Full Funding Limitation ( FFL) and Credits for Plan Year January 1, 2023

ERISA FFL (accrued liability FFL) $239,184,417

RPA'94 override (90% current liability FFL) 548,707,415

FFL credit 0

Schedule MB, line 8e
Difference between minimum required contribution for the year and the minimum that would have been required without extending
the amortization bases is $91,207,145.
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)
Date Outstanding Years Amortization

Type of Base Established Balance Remaining Amount
Benefit Level** 01 /01 /2009 $860,487 6 $167,809

Experience loss 01 /01 /2009 36,882,959 6 7,192,759
Combined bases 01 /01/2009 77,491,165 3.67 22,977,717
Benefit Level** 01 /01 /2010 851,448 7 146,712
Benefit Level** 01 /01 /2011 324,172 3 115,187

Experience loss 01 /01 /2011 939,886 3 333,968
Benefit Level** 01 /01 /2012 723,181 4 198,876

Experience loss 01 /01 /2012 2,319,239 4 637,793
Benefit Level** 01 /01 /2013 463,821 5 105,260

Experience loss 01 /01 /2013 3,099,629 5 703,435
Benefit Level** 01 /01 /2014 610,478 6 119,053
Benefit Level** 01 /01 /2015 552,607 7 95,219

Experience loss 01 /01/2015 4,427,973 7 762,977

Assumption change 01 /01 /2015 6,100,121 7 1,051,102
Benefit Level** 01 /01 /2016 175,891 8 27,327

Experience loss 01 /01 /2016 13,140,811 8 2,041,582
Benefit Level** 01 /01 /2017 74,731 9 10,631

Experience loss 01 /01 /2017 13,967,098 9 1,986,902
Benefit Level** 01 /01 /2018 1,331 10 175

Experience loss 01 /01 /2018 8,617,506 10 1,136,111

Assumption change 01 /01 /2018 14,162,546 10 1,867,156

Experience loss 01 /01 /2019 8,191,488 11 1,010,612

Experience loss 01 /01 /2020 4,513,392 12 525,244
Benefit Level** 01 /01 /2021 35,548 13 3,928

Assumption change 01 /01 /2021 35,674,284 13 3,942,084
Total $234,201,792 $47,159,619

**Benefit level changes due to negotiated contribution rates.

*The amortization periods for the charge bases stated in January 1, 2009 and January 1, 2010 were extended by 5 years effective January 1, 2010 under

IRC Section 431 (d ) ( 1 ) .
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Experience gain 01 /01 /2010 $5,287,680 2 $2,730,156

Assumption change 01 /01 /2013 3,716,651 5 843,463

Experience gain 01 /01 /2014 1,279,253 6 249,475

Plan Amendment 01 /01 /2016 12,353,690 8 1,919,294

Plan Amendment 01 /01/2017 1,853,921 9 263,731

Plan Amendment 01 /01 /2018 1,105,167 10 145,703

Plan Amendment 01 /01 /2019 162,223 11 20,014

Assumption change 01 /01 /2019 2,551,720 11 314,815

Experience gain 01 /01 /2021 11,361,454 13 1,255,465

Experience gain 01 /01 /2022 16,549,601 14 1,746,222

Experience gain 01 /01/2023 66,032 15 6,685
Total $56,287,392 $9,495,023
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Exhibit G : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2023.

Number of Current
Item' Participants Liability

Interest rate assumption 2.55%

Retired participants and beneficiaries receiving payments 8,519 $488,581,344

Inactive vested participants 10,949 428,348,370

Active participants

• Non -vested benefits 5,223,409

• Vested benefits 92,553,262

• Total active 1.611 $97,776,671

Total 21,079 $1,014,706,385

Expected increase in current liability due to benefits accruing during the Plan Year $5,811,823

Expected release from current liability for the Plan Year 42,291,436

Expected plan disbursements for the Plan Year, including administrative expenses of $2,500,000 44,791,436

Current value of assets $356,175,963

Percentage funded for Schedule MB 35.10%

1 The actuarial assumptions used to calculate these values are shown in Exhibit I.
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Exhibit H : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2022 and as of January 1, 2023. In addition, a reconciliation between the two dates follows.

Benefit Information Date

January 1, 2022 January 1, 2023

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $324,345,045 $326,554,674

• Other vested benefits 253,365,707 246,949,692

• Total vested benefits $577,710,752 $573,504,366

Actuarial present value of non-vested accumulated plan benefits 2,297,666 2,112,873

Total actuarial present value of accumulated plan benefits $580,008,418 $575,617,239

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data -$2,617,788

Benefits paid -39,480,455

Interest 37,707,064

Total -$4,391,179
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Exhibit I : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Healthy : 109% of the separate Employee and Annuitant RP-2006 Blue Collar Mortality tables, projected generationally
from 2006 using Scale MP-2020

Disabled: 109% of the RP-2006 Disabled Retiree Mortality Table, projected generationally from 2006 using Scale MP-

2020

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality
tables were then adjusted to future years using the generational projection to reflect future mortality improvement.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior year's assumption over the most recent ten years, taking into
consideration the results of Segal's industry mortality study.

Termination Rates

Rate WO

Age Disability Withdrawall
20 0.04 17.94

25 0.06 17.22
30 0.07 16.21

35 0.10 14.86
40 0.15 13.10
45 0.24 10.84
50 0.40 7.92
55 0.67 4.40
60 1.08 1.20

1 An additional 10% is added to the withdrawal rates for employees with 1 -4 years of service. Withdrawal rates do not apply once a

participant has reached eligibility for retirement.

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior
years' assumptions over the most recent ten years.
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RetirementRates

Annual
Retirement

Age Rates

55 — 59 2%
60 - 61 7.5%

62 20%
63 - 64 15%

65 30%
66 25%

67 - 69 20%
70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.

Description of Age 64.8, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
WeightedAverage the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2023 actuarial valuation.

RetirementRates for
Inactive Vested Eligible for early retirement Not eligible for early retirement
Participants Retirement Retirement

Age Rates Age Rates
-

55 10% 65 80%
56 - 61 5% 66 25%
62 - 63 15% 67 - 69 20%

64 35% 70 100%

65 50%
66 - 69 20%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.
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Future Benefit One Pension Credit per year per active employee included in the valuation
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent ten years.

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
Participants be male.

Definition of Active Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated
Participants at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn

employers are also excluded.

Exclusion of Inactive Inactive participants age 80 and older are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 80 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

PercentMarried 65% of females and 75% of males

Age of Spouse Male participants are assumed to have female spouses and female participants are assumed to have male spouses.
Female spouses are assumed to be three years younger than their male spouses.

Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50%
Survivor pension form of payment with pop -up (without pop -up if covered under the Default Rehabilitation provisions)
and 50% of all male participants and 75% of all female participants are assumed to elect the Single Life with 36-month
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent ten years.

Eligibility for Delayed Inactive vested participants after attaining age 65.
RetirementFactors

Net Investment Return 6.75%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $2,500,000 for the year beginning January 1, 2023 (equivalent to $2,413,519 payable at the beginning of the year) .

Expenses The annual administrative expenses were based on historical and current data and professional judgment.
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Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected market return, and is recognized over a five-year period.

The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated
individually for each active employee.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit J. Benefit level changes attributable to

negotiated contribution increases are reflected if they became effective prior to January 1, 2023.

Current Liability Interest: 2.55%, within the permissible range prescribed under IRC Section 431 (c)(6 )(E )
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )

-
1 and 1.430 ( h ) (3 )

- 1 ( a ) (2 ) : RP-2006 employee and
annuitant mortality tables, projected _generationally using scale MP-2021 (previously, MP-2020)

Estimated Rate of On actuarial value ofassets (Schedule MB, line 6g) : 5.4%, for the Plan Year ending December 31, 2022
Investment Return On current (market) value of assets (Schedule MB, line 6h) : -9.4%, for the Plan Year ending December 31, 2022

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible Enrolled Actuary.

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.22% to 2.55% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c ) (6 ) ( E ) and the mortality tables and mortality improvement scales were changed in accordance
(Schedule MB, line 11 ) with IRS Regulations 1.431 (c ) (6 )

-
1 and 1.430 ( h ) (3 )

-1.

No additional assumption changes were made for this valuation.
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Exhibit J : Summary of Plan Provisions

(Schedule MB, Line 6 )

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 65

• Service Requirement: Five years of participation
• Amount: In accordance with applicable benefit schedules reflected in plan rules and regulations. The applicable

contribution rates and accrual rates to determine the pension benefit are determined on an employer-by-employer
basis. The maximum pension credit is 35 years.

• Reduction of future accruals: Accruals based on service after the effective date of Amendment 5 are reduced by 18%
from the current multiplier and the early retirement factors applied to such accruals are changed to be actuarially
equivalent. The effective date for these changes is January 1, 2014 for non -collectively-bargained participants, and
for bargained participants it is the earliest of :

( 1 ) the earlier of (a ) the expiration of the CBA in effect on December 31, 2013 or (b) the third anniversary of that
CBA's Effective Date;

(2 ) the earlier of (a) three years from the original expiration date of a CBA that remains on extension as of
December 31, 2013 or (b) the actual expiration date of the renewal of a CBA that is on extension as of December
31, 2013; or

(3 ) January 1, 2017.
• Reduction of future accruals (Default Schedule) : Accruals based on monthly benefit multiplier, which is the lesser of :

( 1 ) the product of the required contribution rate under the CBA as of January 1, 2015, 52 weeks, and 1.00%; and

(2 ) the applicable monthly benefit multiplier in effect on January 1, 2015.
• Delayed Retirement Amount: Regular pension accrued at Normal Retirement Age (NRA) , increased by 1.0% for each

month greater than NRA, and 1.5% for each month greater than age 70. Not applied while benefits are suspended.
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Early Retirement • Age Requirement: 55

• Service Requirement: 10 years, at least one year of which is Future Service
• Reduction Amount (Alternative Schedule 2) :

( 1 ) Portion of benefit accrued prior to effective date for reduced accruals : Normal pension accrued reduced by one-

eighth of 1% for each of the first 36 months of age less than 65, and one-half of 1% for each additional month

(2) Portion of benefit accrued after effective date for reduced accruals : Normal pension accrued reduced to be

actuarially equivalent to benefit at normal retirement age
• Reduction Amount (Alternative Schedule 1 and Default Schedule) : Total benefit accrued reduced to be actuarially

equivalent to benefit at normal retirement age

Vested Deferred • Age and Service Requirement:
Pension — 65 with five years of participation or,

— For participants who become subject to a Schedule of the Rehabilitation Plan — 55 with 10 years of service
• Amount: Same as Normal Pension if age 65; for participants who become subject to a Schedule of the Rehabilitation

Plan, if commences before age 65, same as Early Retirement Pension
• Additional reductions for participants not subject to a Schedule of the Rehabilitation Plan : the 36-month guarantee

feature is eliminated, all optional forms and the 'Pop-Up Feature' are eliminated, and all increases to the Monthly
Benefit Multiplier taking effect in the five-year period ended December 31, 2014 are rescinded.

Disability • Age Requirement: None
• Service Requirement: 10 years, at least one year of which is Future Service
• Amount : Normal pension accrued
• Benefit was eliminated for all participants who do not become subject to a Schedule, or are under the Default

Schedule

Vesting • Age Requirement: None
• Service Requirement: Five years of Vesting Service
• Amount: Normal pension accrued payable at age 65, or Early Retirement amount payable at ages 55-64

Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of service
Benefit

• Amount: 50% of the benefit the participant would have received had he or she retired the date before death and
elected the joint and survivor option. If the participant died prior to eligibility for an immediate pension, the benefit is
deferred to the date the participant would have first been eligible.
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Non -Spousal Pre- • Age Requirement: 55
RetirementDeath • Service Requirement: 10 years of service
Benefit

• Amount: The benefit amount for which the participant was eligible at the date of death, payable for 36 months.

Post -RetirementDeath Husband and Wife : If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form
Benefit is rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If rejected, or not married, benefits are payable for the life of the participant, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of • Life Annuity, Life Annuity with 36 month guarantee, Life Annuity with 120 month guarantee, 50% Joint and Survivor,
Benefits 75% Joint and Survivor, 100% Joint and Survivor

• Implicit "Pop-Up Feature" under Plan Article VII Section 3, Joint and Survivor options for non -spousal beneficiaries,
Life Annuity with 36 or 120 month guarantee, and 75% or 100% Joint and Survivor options for spousal beneficiaries
for all participants who do not become subject to a Schedule or are under the Default Schedule have been eliminated

Pension Credit
Hours of Service in

CalendarYear Credit
Less than 375 0

375 but less than 750 1/4 year
750 but less than 1,040 % year

1,040 but less than 1,500 1/4 year
1,500 or more 1 year

Vesting Credit One year of credit for 750 or more hours of service in a calendar year

Contribution Rate Varies from $3.31 to $191.89 as of the valuation date, with an average rate of $62.31.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2023
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February 27, 2019

BoardofTrustees

Retail, Wholesaleand Department Store InternationalUnion and Industry Pension Fund

P.O. Box 55728

Birmingham, Alabama 35255-5728

Dear Trustees :

As requiredby ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan's actuarial

status certificationas ofJanuary 1, 2019 in accordance with the MultiemployerPension Reform Act of2014 (MPRA) . The

attached exhibits outline the projections performed and the results ofthe various tests requiredby the statute. These

projections have been preparedbasedon the Actuarial Valuation as ofJanuary 1, 2018 and in accordance with generally

acceptedactuarialprinciples andpractices and a current understanding ofthe law. The actuarial calculations were completed
under the supervision ofAdam E. Condrick, MAAA, EA, Vice President and Actuary.

As ofJanuary 1, 2019, the Plan is in critical status but not critical and declining status.

This certificationalso notifies the IRS that the Plan is not making the scheduledprogress in meeting the requirements of its
rehabilitationplan, basedon the annual standards in the rehabilitationplan. This certification is beingfiled with the Internal

Revenue Service,pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3) .

Segal Consulting ("Segal') does not practice law and, therefore, cannot and does not provide legal advice. Any statutory

interpretation on which the certification is basedreflects Segal 's understanding as an actuarialfirm. Due to the complexity of
the statute and the significance ofits ramifications, Segal recommendsthat the BoardofTrustees consult with legal counsel

when making any decisions regardingcompliance with ERISA and the Internal Revenue Code.



We look forward to reviewing this certificationwith you at ourMarch meeting and to answering any questionsyou may have.

We are available to assist the Trustees in communicating this information to plan stakeholders as well as reviewing and

updating the Rehabilitation Plan, as required.

Sincerely,

Segal Consulting, a Member of the Segal Group

By: cger6a.,
Thomas D. Levy, A, AAA, EA Adam E. Condrick, MAAA, EA

Senior Vice President and ChiefActuary Emeritus Vice President and Actuary

cc: Sandi Mantooth

Roberta K Chevlowe, Esq.

Eugene S. Friedman, Esq.

8863207v1/00276.001
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March 29, 2019

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As requiredby ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status

certificationas ofJanuary 1, 2019for the following plan:

Name ofPlan : Retail, Wholesaleand Department Store International Union and IndustryPension Fund
Plan number: EIN 63-0708442 /PN 001
Plan sponsor: BoardofTrustees, Retail, Wholesaleand Department Store International Union and Industry Pension Fund
Address: P.O. Box 55728, Birmingham, Alabama 35255-5728
Phone number: 202.252.3586

As ofJanuary 1, 2019, the Plan is in critical status but not critical and declining status.

This certificationalso notifies the IRS that the Plan is not making the scheduledprogress in meeting the requirements of its
rehabilitationplan, basedon the annual standards ofthe rehabilitationplan.

Ifyou have any questions on the attached certification, you may contact me at the following :

Segal Consulting
1800 MStreet NW, Suite 900 S

Washington,DC 20036
Phone number: 202.833.6400

Sincerely,

Adam E. Con rick, MAAA, EA
Vice President and Actuary
EnrolledActuary No. 17-6512
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March 29, 2019

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)
ACTUARIAL STATUS CERTIFICATIONAS OF JANUARY 1, 2019 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. ("Segal" ) has prepared an actuarial status certificationunder
Internal Revenue Code Section 432 for the Retail, Wholesale and Department Store International Union and Industry Pension Fund as of
January 1, 2019 in accordancewith generally acceptedactuarial principles and practices. It has been prepared at the requestof the Board
of Trustees to assist in administering the Fund and meeting filing and compliance requirements under federal law. This certification may
not otherwise be copied or reproduced in any form without the consentof the Board of Trustees and may only be provided to other parties
in its entirety.

The measurementsshown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantlyfrom the current measurements presentedin this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expectedas part of the natural operation of the methodology used for these measurements (such as the end of an amortization

period or additional cost or contribution requirements based on the plan's funded status) ; differences in statutory interpretation and

changes in plan provisions or applicable law.

This certification is based on the January 1, 2018 actuarial valuation, dated September 19, 2018. This certification reflects the changes in
the law made by the MultiemployerPension Reform Act of 2014 (MPRA) . Additional assumptionsrequired for the projections (including
those under MPRA) , and sources of financial information used are summarized in Exhibit VI.

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certificationis based reflect Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualifiedas a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and I meet the QualificationStandards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3)(B)(iii) , the projected industry activity is based on informationprovided by the plan
sponsor.
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In addition, as allowed by IRC Section 432(b)(3)(B) , in my opinion, the contributions used for Insolvency Projections are reasonable. In
my opinion, the projections are based on reasonable actuarial estimates, assumptionsand methods that (other than projected industry
activity) offer my best estimateof anticipated experienceunder the Plan.

Adam E. Condnck, MAAA, EA
Vice President and Actuary
Enrolled Actuary No. 17-6512
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Certificate Contents

EXHIBIT I Status Determination as ofJanuary 1, 2019

EXHIBIT II SummaryofActuarial Valuation Projections
EXHIBIT III Funding Standard Account Projections
EXHIBIT IV Funding Standard Account — Projected Bases Assumed Established After

January 1, 2018

EXHIBIT V SolvencyProjection
EXHIBIT VI Actuarial Assumptionsand Methodology

3

*Segal Consulting



Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Retail, Wholesaleand DepartmentStore
International Union and Industry Pension Fund

EIN 63 -0708442 / PN 001

EXHIBIT I

Status Determinationas of January 1, 2019

Component Final
Status Condition Result Result

Critical Status :

I. Emergence test :

Cl. (a) Was in critical status for the immediately preceding plan year, Yes

(b) AND EITHERa funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under ERISA Section 304(d)(2)
or ERISA Section 304 as in effect prior to PPA'06, Yes

(c) OR insolvency is projected for the current year or any of the 30 succeedingplan years? Yes

Plan did NOT emerge? Yes

II. Special emergence test :

C2. (a) The trustees have elected an automatic amortization extension under 431 (d), Yes

(b) AND EITHERa funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under ERISA Section 304(d)( 1 ), Yes

(c) OR insolvency is projected for the current year or any of the 30 succeedingplan years? Yes

Plan did NOT emerge? Yes

III. In Critical Status? (IfCl is Yes, then Yes, unless C2 is No) Yes

4
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EXHIBIT I (continued)

Status Determinationas of January 1, 2019

Component Final
Status Condition Result Result

IV. Determination ofcritical and declining status :

C3. (a) Plan in Critical Status? Yes Yes

(b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI.B? No No

(c) OR

(i) The ratio of inactives to actives is at least 2 to 1, Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? No No

(d) OR

(i) The funded percentage is less than 80%, Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? No No

In Criticaland Declining Status? No

This certification also notifies the IRS that the Plan is not making the scheduledprogress in meeting the requirements of its rehabilitation

plan, based on the annual standards of the rehabilitation plan. The rehabilitation plan standards state the Plan is projected to emerge from
critical status no later than the Plan Year beginning January 1, 2049. The Plan is currently projected to become insolvent during the Plan
Year beginning January 1, 2041.
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EXHIBIT II

Summaryof Actuarial Valuation Projections

The actuarial factors as of January 1, 2019 (based on projections from the January 1, 2018 valuation certificate) :

I. Financial Information

1. Market value of assets $344,751,453

2. Actuarialvalue of assets 378,931,204

3. Reasonably anticipated contributions, includingreasonably anticipated withdrawal liability payments

a. Upcoming year 11,286,966

b. Present value for the next five years 47,414,149

c. Present value for the next seven years 61,797,581

4. Projected benefit payments 40,297,086

5. Projected administrative expenses(beginning of year) 2,188,076

II. Liabilities

1. Present value of vested benefits for active participants 85,599,997

2. Present value of vested benefits for non-active participants 457,657,420

3. Total unit credit accrued liability 550,468,866

4. Present value of payments Benefit Payments Administrative Expenses Total

a. Next five years $175,111,788 $9,968,914 $185,080,702

b. Next seven years 233,187,586 13,337,520 246,525,106

5. Unit credit normal cost plus expenses 6,055,084

6. Ratio of inactive participants to active participants 4.0884

HI. Funded Percentage (I.2 )/(II.3) 68.8%

IV. Funding Standard Account With amortization extension

1. Credit Balance as of the end ofprior year $92,500,224

2. Years to projected funding deficiency 3

V. ProjectedYear of Emergence N/A

VI. Years to Projected Insolvency 23

6
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EXHIBIT III

Funding StandardAccount Projections

The table below presents the Funding StandardAccount Projections for the Plan Years beginning January 1.

With AmortizationExtension under IRC Section 431 (d)

Year Beginning January 1,

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

1. Creditbalance (BOY) $114,439,002 $92,500,224 $64,190,036 $32,485,101 ($2,296,929 ) ($40,979,378 ) ($83,850,819 ) ($129,853,948 ) ($182,208,336 ) ($229,931,145 )

2. Interest on ( 1 ) 8,582,925 6,937,517 4,814,253 2,436,383 (172,270) (3,073,453) (6,288,811) (9,739,046) ( 13,665,625) ( 17,244,836)

3. Normalcost 4,034,035 3,867,008 3,757,405 3,622,256 3,505,525 3,402,413 3,289,211 3,191,005 3,110,234 3,049,479

4. Administrativeexpenses 2,188,076 2,188,076 2,242,778 2,298,847 2,356,318 2,415,226 2,475,607 2,537,497 2,600,934 2,665,957

5. Net amortization charges 32,113,499 37,593,902 39,147,717 39,805,275 40,600,638 41,865,770 41,865,765 44,623,091 36,697,110 19,990,340

6. Interest on (3) , (4) and (5 ) 2,875,171 3,273,674 3,386,093 3,429,478 3,484,686 3,576,256 3,572,294 3,776,369 3,180,621 1,927,933

7. Expected contributions 10,333,852 11,286,966 11,615,521 11,540,730 11,056,907 11,080,775 11,106,764 11,130,025 11,148,486 11,128,983

8. Interest on (7) 355,226 387,989 399,284 396,713 380,081 380,902 381,795 382,595 383,229 382,559

9. Creditbalance (EOY) : ( 1 ) +

(2 )
-

(3) - (4) - (5)
-

(6) + (7 )
+ (8) $92,500,224 $64,190,036 $32,485,101 ($2,296,929) ($40,979,378 ) ($83,850,819 ) ($129,853,948 ) ($182,208,336 ) ($229,931,145 ) ($263,298,148 )

2028 2029 2030 2031 2032 2033 2034 2035 2036

1. Creditbalance (BOY) ($263,298,148 ) ($299,217,570 ) ($329,927,886 ) ($360,725,654 ) ($393,736,178 ) ($427,386,260 ) ($460,473,784 ) ($495,146,181 ) ($530,849,608 )

2. Interest on ( I ) ( 19,747,361) (22,441,318 ) (24,744,591 ) (27,054,424) (29,530,213 ) (32,053,970 ) (34,535,534) (37,135,964) (39,813,721)

3. Normalcost 3,005,347 2,973,040 2,949,455 2,941,170 2,946,502 2,953,220 2,961,985 2,976,671 2,990,382

4. Administrativeexpenses 2,732,606 2,800,921 2,870,944 2,942,718 3,016,286 3,091,693 3,168,985 3,248,210 3,329,415

5. Net amortization charges 20,025,776 12,634,898 10,527,231 10,373,438 8,586,416 5,633,300 4,271,868 2,718,050 2,060,495

6. Interest on (3) , (4) and (5 ) 1,932,280 1,380,664 1,226,072 1,219,299 1,091,190 875,866 780,213 670,720 628,522

7. Expected contributions 11,140,977 11,137,668 11,137,668 11,137,668 11,137,668 11,137,668 10,679,094 10,679,094 10,654,023

8. Interest on (7) 382,971 382,857 382,857 382,857 382,857 382,857 367,094 367,094 366,232

9. Creditbalance (EOY) : ( 1 ) +
(2)

-
(3 )

-
(4)

- (5) - (6) + (7)
+ (8) ($299,217,570 ) ($329,927,886 ) ($360,725,654 ) ($393,736,178 ) ($427,386,260 ) ($460,473,784 ) ($495,146,181 ) ($530,849,608 ) ($568,651,888 )
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EXHIBIT IV

Funding Standard Account — Projected Bases Assumed Established After January 1, 2018

Scheduleof Funding StandardAccount Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience Loss 1 / 1 /2019 $13,148,664 15 $1,385,652

Plan Amendment 1 / 1 /2019 (229,812) 15 (24,218)

Experience Loss 1 / 1 /2020 14,744,386 15 1,553,815

Experience Loss 1 / 1 /2021 6,239,663 15 657,557

Experience Loss 1 / 1 /2022 7,547,329 15 795,364

Experience Loss 1 / 1 /2023 12,005,015 15 1,265,130
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EXHIBIT V

Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2018 through 2041.

Year Beginning January 1,

2018 2019 2020 2021 2022 2023 2024 2025

1. MarketValue at beginning of
year $401,629,968 $344,751,453 $338,259,259 $330,972,144 $322,579,696 $313,034,594 $302,747,781 $291,718,758

2. Contributions 8,977,711 9,196,802 9,499,563 9,814,149 10,682,115 11,576,374 12,511,675 13,495,078

3. Withdrawalliability payments 1,356,141 2,100,772 2,308,591 2,502,262 1,940,687 1,940,687 1,940,687 1,940,687

4. Benefitpayments 38,205,959 40,297,086 41,048,586 42,038,801 42,791,296 43,649,304 44,493,525 45,318,079

5. Administrativeexpenses 2,170,485 2,188,077 2,242,779 2,298,848 2,356,319 2,415,227 2,475,608 2,537,498

6. Interest earnings (26,835,923 ) 24,695,395 24,196,096 23,628,790 22,979,711 22,260,657 21,487,748 20,661,390

7. MarketValueat end of year:

( 1 )+(2)+(3)-(4)-(5)+(6) $344,751,453 $338,259,259 $330,972,144 $322,579,696 $313,034,594 $302,747,781 $291,718,758 $279,960,336

8. Availableresources:

( 1 )+(2)+(3)-(5)+(6) $382,957,412 $378,556,345 $372,020,730 $364,618,497 $355,825,890 $346,397,085 $336,212,283 $325,278,415

2026 2027 2028 2029 2030 2031 2032 2033

I. MarketValue at beginning of
year $279,960,336 $267,222,236 $253,564,483 $239,071,287 $223,819,328 $207,811,484 $190,991,456 $173,602,053

2. Contributions 14,430,920 15,348,483 16,255,520 17,035,771 17,734,198 18,361,414 19,011,003 19,683,007

3. Withdrawalliability payments 1,934,025 1,887,384 1,877,396 1,874,087 1,874,087 1,874,087 1,874,087 1,874,087

4. Benefitpayments 46,275,877 47,044,704 47,689,875 48,078,500 48,329,037 48,506,163 48,410,169 48,205,636

5. Administrativeexpenses 2,600,935 2,665,958 2,732,607 2,800,922 2,870,945 2,942,719 3,016,287 3,091,694

6. Interest earnings 19,773,767 18,817,042 17,796,370 16,717,605 15 583 853 14,393,353 13,151,963 11,872,233

7. MarketValue at end of year:

( 1 )+(2)+(3)-(4)-(5 )+(6) $267,222,236 $253,564,483 $239,071,287 $223,819,328 $207,811,484 $190,991,456 $173,602,053 $155,734,050

8. Availableresources:

( I )+(2)+(3)-(5)+(6) $313,498,113 $300,609,187 $286,761,162 $271,897,828 $256,140,521 $239,497,619 $222,012,222 $203,939,686
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EXHIBIT V (continued)

Solvency Projection

Year Beginning January 1,

2034 2035 2036 2037 2038 2039 2040 2041

1. Market Valueat beginning of
year $155,734,050 $137,090,644 $118,123,411 $98,900,195 $79,575,729 $60,280,237 $40,137,812 $19,892,381

2. Contributions 20,371,926 21,084,929 21,822,904 22,586,717 23,377,255 24,195,451 25,042,301 25,918,778

3. Withdrawalliability payments 1,415,513 1,415,513 1,390,442 1,382,085 1,382,085 410,816 200,376 0

4. Benefit payments 47,809,723 47,401,667 46,902,385 46,275,394 45,548,084 44,723,846 43,906,205 42,931,356

5. Administrativeexpenses 3,168,986 3,248,211 3,329,416 3,412,651 3,497,967 3,585,416 3,675,051 3,766,927

6. Interest earnings 10,547,864 9,182,203 7,795,239 6,394,777 4,991,219 3,560,570 2,093,148 624 602

7. MarketValue at end ofyear :

( 1 )+(2 )+(3)-(4)-(5 )+(6) $137,090,644 $118,123,411 $98,900,195 $79,575,729 $60,280,237 $40,137,812 $19,892,381 Assets Depleted

8. Availableresources:

( 1 )+(2 )+(3)-(5 )+(6) $184,900,367 $165,525,078 $145,802,580 $125,851,123 $105,828,321 $84,861,658 $63,798,586 $42,668,834
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EXHIBIT VI
Actuarial Assumptions and Methodology

The actuarial assumptionsand plan ofbenefits are as used in the January 1, 2018 actuarial valuation certificate, dated September 19, 2018,
except as specifically described below. We also assumed that experiencewould emerge as projected, except as describedbelow. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Plan of Benefits : Known employer elections of Rehabilitation Plan schedules effective after January 1, 2018 and

provided on February 6, 2019 have been reflected. The resulting decrease in actuarial liability is
amortized over 15 years in the Funding StandardAccount.

Contribution Rates: The changes to contribution rates on and after January 1, 2018 were based on formal
commitments by the collective bargaining parties as provided by the plan sponsor, increased for
applicable surcharges pending adoption of a Rehabilitation Plan schedule. After the last known
contract end date, all surcharges are removed and the ultimate negotiated contribution rate is
assumed for future contributions.

Reasonably anticipated withdrawal liability payments are included in the projected contributions.
This includes payments for past withdrawn employers and estimatedpayments for future

employer attrition. For each year that the active participant count is assumed to decline, 50% of
the estimated average withdrawal liability payments associated with that decline were assumed to
be collectible, based on the 20-year statutory payment cap.

Asset Information : The market value of assets as of January 1, 2019 was estimatedusing the net investment return
for 2018 as provided by the Investment Consultant. The income and expense items were based on
information about contributions, withdrawal liability payments, benefits and expense payments
provided by the Fund Administrator.

For projections after that date, the assumed administrative expenses for 2019 were equal to 2018
and were increasedby 2.50% per year and the benefit payments were projected based on an open
group forecast.
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The projected net investment return was assumed to be 7.50% of the average market value of
assets for the 2019 - 2041 Plan Years. Any resulting investment gains or losses due to the

operation of the asset valuation method are amortized over 15 years in the Funding Standard
Account.

Projected IndustryActivity: As required by Internal RevenueCode Section 432, assumptionswith respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the number of active participants is assumed to decline by 5% per year for the next
three years, then remain level at 4,165 participants as of January 1, 2021 and thereafter.
Contributions are assumed to be made for 52 weeks per year for each active participant.

Future Normal Costs: Normal Cost is determined on an open group forecast with the number of active participants
assumed to decline in accordancewith the projected industry activity assumption. New entrants
are assumed to have the same demographic characteristics as those new entrantshired in the last
four years.

Amortization Extension: This status certification assumes that amortization charge establishedon January 1, 2009 and

January 1, 2010 have been extended by five years as permitted under Internal RevenueCode
Section 431 (d) as authorized by the Trusteeseffective January 1, 2010.

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exception :

Contribution Rate Increases : The plan sponsor has stated that all future negotiated contribution rate increases under the current
Rehabilitation Plan schedule elected are expectedto be made. Therefore, contribution increases
based on the terms of the elected Rehabilitation Plan schedule, or Alternative Schedule #2 ifno
election has been made, are assumed to be bargained in future years as employer contracts expire
(see Table A for average annual rates) .
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TABLE A

ProjectedTotal Contribution Base Units and AverageContribution Rates

Year Beginning Average Contribution Rate Year Beginning Average Contribution Rate
January 11 (Weekly) January 11 (Weekly)

2018 $36.8218 2028 75.0555

2019 38.3232 2029 78.6581

2020 41.6706 2030 81.8829

2021 45.3142 2031 84.7789

2022 49.3218 2032 87.7782

2023 53.4508 2033 90.8810

2024 57.7693 2034 94.0619

2025 62.3099 2035 97.3540

2026 66.6309 2036 100.7614

2027 70.8675 20372 104.2881

Note : Projections of contributions in Exhibit V were based on contribution rates for individuals contained in the participant data and applying the

assumptions described in this section. The above amounts are estimated average rates that, assuming 52 weeks per active participant, aggregateto
the total projected contributions each year.

' Contributions for the plan year beginning January 1, 2018 were based on financial informationprovided by the Fund Office.
2 Contributions for future years beyond 2037 increaseat 3.5% per year.

Technical Issues

Segal Consulting ("Segal" ) does not practice law and, therefore, cannot and does not provide legal advice.

Any statutory interpretation on which the certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity
of the statute and the significance of its ramifications, Segal recommendsthat the Board of Trusteesconsult with legal counsel when

making any decisions regarding compliance with ERISA and the Internal RevenueCode.

8863207v1 /00276.001
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Segal
1800 M Street NW, Suite 900 S

Washington, DC 20036
segalco.com

T 202.833.6400

March 27, 2020

Board of Trustees
Retail, Wholesale and Department Store International Union and Industry Pension Fund
P.O. Box 55728
Birmingham, Alabama 35255-5728

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of January 1, 2020 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of January 1, 2019 and in accordance with generally accepted actuarial principles and practices
and a current understanding of the law. The actuarial calculations were completed under the supervision of Adam E. Condrick,
MAAA, EA, Vice President and Actuary.

As of January 1, 2020, the Plan is in critical but not critical and declining status.

This certification also notifies the IRS that the Plan is not making the scheduled progress in meeting the requirements of its
rehabilitation plan based on the annual standards in the rehabilitation plan. This certification is being filed with the Internal Revenue
Service, pursuant to ERISA section 305(b )(3 ) and IRC section 432(b )(3 ) .

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the
certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of the statute and the significance of
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding
compliance with ERISA and the Internal Revenue Code.

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are
available to assist the Trustees in communicating this information to plan stakeholders as well as reviewing and updating the
Rehabilitation Plan, as required.



Board of Trustees
March 27, 2020
Page 2

Sincerely,
Segal

By :

Adam E. Condrick, MAAA, EA
Vice President and Actuary

cc : Sandi Mantooth
Roberta K. Chevlowe, Esq.
Eugene S. Friedman, Esq.
Jason Russell
Joshua Timm

*Segal



*Segal
March 27, 2020

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE : EP : EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern :

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2020 for the following plan :

Name of Plan : Retail, Wholesale and Department Store International Union and Industry Pension Fund
Plan number: EIN 63-0708442 / PN 001
Plan sponsor : Board of Trustees, Retail, Wholesale and Department Store International Union and Industry Pension Fund
Address : P.O. Box 55728, Birmingham, Alabama 35255-5728
Phone number: 202.252.3586

As of January 1, 2020, the Plan is in critical status but not critical and declining status. This certification also notifies the IRS that the
Plan is not making the scheduled progress in meeting the requirements of its rehabilitation plan, based on the annual standards of
the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following :

Segal
1800 M Street NW, Suite 900 S

Washington, DC 20036
Phone number: 202.833.6400

Sincer ,

Adam E. Condrick, MAAA, EA
Vice President and Actuary
Enrolled Actuary No. 17-6512

*Segal



Actuarial status certification as of January 1, 2020 under IRC Section 432
March 27, 2020

Illustration Supporting Actuarial Certificationof Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Retail,
Wholesale and Department Store International Union and Industry Pension Fund as of January 1, 2020 in accordance with generally
accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering
the Fund and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or

reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ;

differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2019 actuarial valuation, dated September 23, 2019. This certification reflects the

changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) . Additional assumptions required for the

projections ( including those under MPRA) ,
and sources of financial information used are summarized in Exhibit VI.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflect Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. As required by IRC Section 432( b ) (3 ) ( B ) ( iii ) ,

the projected industry activity is based on information provided by the plan
sponsor. In addition, as allowed by IRC Section 432(b ) (3 ) (B ) ,

in my opinion, the contributions used for Insolvency Projections are
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than

projected industry activity) offer my best estimate of anticipated experience under the Plan.

i

Adam E. Condrick, MAAA, EA
EA# 17-6512

Title Vice President and Actuary
Email acondrick@segalco.com

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63 -
81
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Actuarial Status Certification under IRC Section 432

Exhibit I

Status Determination as of January 1, 2020

Component Final
Status Condition Result Result

Critical Status:

I. Emergence test :

C1. (a ) Was in critical status for the immediately preceding plan year, Yes

(b ) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan Yes
years, without regard to the use of the shortfall method but taking into account any
extension of amortization periods under ERISA Section 304 (d ) (2 ) or ERISA Section 304 as
in effect prior to PPA'06,

(c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? No

Plan did NOT emerge? Yes

II. Special emergencetest :

C2. (a) The trustees have elected an automatic amortization extension under 431 (d ) , Yes

(b ) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan Yes
years, without regard to the use of the shortfall method but taking into account any
extension of amortization periods under ERISA Section 304(d )( 1 ) ,

(c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? No

Plan did NOT emerge? Yes

III. In Critical Status? ( If C1 is Yes, then Yes, unless C2 is No) Yes

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63 -

Segal 30708442 / PN 001



Actuarial Status Certification under IRC Section 432

Component Final
Status Condition Result Result

IV. Determinationof critical and declining status :

C3. (a ) Plan in Critical Status? Yes Yes

(b ) AND EITHER Insolvency is projected within 15 years using assumptions described in No No
Exhibit VI.B?

(c) OR

( i ) The ratio of inactives to actives is at least 2 to 1, Yes

(ii ) AND insolvency is projected within 20 years using assumptions described in Exhibit No No
VI.B?

(d ) OR

(i ) The funded percentage is less than 80%, Yes

(ii ) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B No No

In Critical and Declining Status? No

This certification also notifies the IRS that the Plan is not making the scheduled progress in meeting the requirements of its rehabilitation

plan. The rehabilitation plan standards state the Plan is projected to emerge from critical status no later than the Plan Year beginning
January 1, 2049. The Plan is currently projected to remain solvent but not emerge by this date.

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63 -
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I
Actuarial Status Certification under IRC Section 432

Exhibit II
Summary of Actuarial Valuation Projections

The actuarial factors as of January 1, 2020 (based on projections from the January 1, 2019 valuation certificate) :

I. Financial Information

1. Market value of assets $384,351,775

2. Actuarial value of assets 374,799,414

3. Reasonably anticipated contributions, including reasonably anticipated withdrawal liability payments
a. Upcoming year 11,233,846

b. Present value for the next five years 46,002,135
c. Present value for the next seven years 59,738,642

4. Projected benefit payments 40,649,408

5. Projected administrative expenses (beginning of year) 2,242,778
II. Liabilities

1. Present value of vested benefits for active participants 71,131,169

2. Present value of vested benefits for non-active participants 471,962,192

3. Total unit credit accrued liability 547,892,133

4. Present value of payments Benefit Payments Administrative Expenses Total
a. Next five years $176,794,392 $10,218,137 $187,012,529

b. Next seven years 235,357,413 13,670,957 249,028,370

5. Unit credit normal cost plus expenses 5,269,189

6. Ratio of inactive participants to active participants 7.2

III. Funded Percentage (1.2)1(11.3) 68.4%

IV. Funding StandardAccount With amortization extension

1. Credit Balance as of the end of prior year $69,721,877

2. Years to projected funding deficiency 3

V. ProjectedYear of Emergence N/A

VI. Years to Projected Insolvency N/A

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-
0708442 / PN 001 , Segal 5



Exhibit III
Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

With Amortization Extension under IRC Section 431 (d )

Year Beginning January 1,

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

1. Credit balance (BOY) $92,674,676 $69,721,877 $40,536,143 $9,484,418 ($23,680,099) ($60,232,207) ($98,581,836) ($142,773,737) ($181,767,610) ($205,798,148)

2. Interest on (1 ) 6,950,601 5,229,141 3,040,211 711,331 (1,776,007) (4,517,416) (7,393,638) (10,708,030) ( 13,632,571) (15,434,861)

3. Normal cost 3,804,992 3,026,411 3,045,547 3,014,386 2,951,810 2,889,998 2,829,901 2,767,507 2,723,422 2,676,536

4. Administrative expenses 2,188,076 2,242,778 2,298,847 2,356,318 2,415,226 2,475,607 2,537,497 2,600,934 2,665,957 2,732,606

5. Net amortization charges 36,932,572 37,553,959 37,125,635 36,897,848 37,202,575 36,325,971 39,083,294 31,157,311 14,450,548 14,485,982

6. Interest on (3) , (4) and (5) 3,219,423 3,211,736 3,185,252 3,170,141 3,192,721 3,126,868 3,333,802 2,739,431 1,487,995 1,492,134

7. Expected contributions 15,701,910 11,233,846 11,179,065 11,178,581 10,621,130 10,621,130 10,621,130 10,614,468 10,566,724 10,554,530

8. Interest on (7 ) 539.753 386.163 384.280 384.264 365.101 365.101 365.101 364.872 363.231 362.812

9. Credit balance (EOY) : $69,721,877 $40,536,143 $9,484,418 ($23,680,099) ($60,232,207) ($98,581,836) ($142,773,737) ($181,767,610) ($205,798,148) ($231,702,925)
( 1 ) + (2 )

-
(3 )

-
(4)

-
(5 )

-
(6 ) + (7 ) + (8 )

2029 2030 2031 2032 2033 2034 2035 2036 2037

1. Credit balance (BOY) ($231,702,925) ($251,639,848) ($270,849,623) ($291,392,740) ($311,629,819) ($330,277,634) ($350,126,138) ($370,875,836) ($393,752,840)

2. Interest on (1 ) (17,377,719) (18,872,989) (20,313,722) (21,854,456) (23,372,236) (24,770,823) (26,259,460) (27,815,688) (29,531,463)

3. Normal cost 2,640,296 2,610,578 2,592,695 2,588,225 2,575,660 2,573,133 2,568,839 2,560,542 2,564,223

4. Administrative expenses 2,800,921 2,870,944 2,942,718 3,016,286 3,091,693 3,168,985 3,248,210 3,329,415 3,412,650

5. Net amortization charges 7,095,105 4,987,434 4,833,645 3,046,619 93,504 (606,597) (1,227,987) (799,661) (571,876)

6. Interest on (3) , (4) and (5) 940,224 785,172 777,679 648,835 432,064 385,164 344,180 381,772 405,375

7. Expected contributions 10,554,530 10,554,530 10,554,530 10,554,530 10,554,530 10,095,956 10,095,956 10,064,775 10,062,528

8. Interest on (7 ) 362.812 362.812 362.812 362.812 362.812 347.048 347.048 345.977 345.899

9. Credit balance (EOY) : ($251,639,848) ($270,849,623) ($291,392,740) ($311,629,819) ($330,277,634) ($350,126,138) ($370,875,836) ($393,752,840) ($418,686,248)

( 1 ) + (2 )
-

(3 )
-

(4 )
-

(5 )
-

(6 ) + (7 ) + (8 )

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63 -
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Exhibit IV

Funding Standard Account -
Projected Bases Assumed Established after January 1, 2019

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience Loss 1 / 1 /2020 $5,896,482 15 $621,392

Experience Gain 1 / 1 /2021 (4,064,465) 15 (428,327)

Experience Gain 1 / 1 /2022 (2,161,468) 15 (227,783)

Experience Loss 1 / 1 /2023 2,891,556 15 304,722

Experience Gain 1 / 1 /2024 (8,318,189) 15 (876,600)

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63 -
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Exhibit V

Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2019 through
2049.

Year Beginning January 1,
2019 2020 2021 2022 2023 2024 2025 2026

1. Market Value at beginning of $345,830,214 $384,351,775 $380,578,322 $375,953,592 $370,998,739 $364,802,814 $358,089,148 $350,896,289
year

2. Contributions 9,534,034 8,273,608 8,544,508 9,287,200 10,058,964 10,860,987 11,711,630 12,513,129

3. Withdrawal liability 6,167,876 3,190,205 3,383,576 3,381,341 2,822,001 2,822,001 2,822,001 2,815,339
payments

4. Benefit payments 38,490,842 40,649,408 41,604,791 42,269,344 43,261,110 44,051,664 44,814,463 45,754,536

5. Administrative expenses 2,355,953 2,242,778 2,298,847 2,356,318 2,415,226 2,475,607 2,537,497 2,600,934

6. Interest earnings 63 666 446 27,654,920 27,350,824 27,002,268 26,599,446 26,130,617 25,625,470 25,076,256

7. Market Value at end of year : $384,351,775 $380,578,322 $375,953,592 $370,998,739 $364,802,814 $358,089,148 $350,896,289 $342,945,543
(1 )+(2)+(3)-(4)-(5)+(6)

8. Available resources : $422,842,617 $421,227,730 $417,558,383 $413,268,083 $408,063,924 $402,140,812 $395,710,752 $388,700,079
( 1 )+ (2 )+(3)

-
(5)+(6)

2027 2028 2029 2030 2031 2032 2033 2034

1. Market Value at beginning of $342,945,543 $334,328,789 $325,143,494 $315,468,404 $305,291,620 $294,608,381 $283,675,549 $272,552,409
year

2. Contributions 13,285,817 14,068,114 14,729,776 15,302,923 15,844,268 16,404,884 16,984,800 17,579,273

3. Withdrawal liability 2,767,595 2,755,401 2,755,401 2,755,401 2,755,401 2,755,401 2,755,401 2,296,827
payments

4. Benefit payments 46,479,288 47,104,992 47,503,170 47,787,049 48,005,531 47,956,373 47,849,191 47,491,614

5. Administrative expenses 2,665,957 2,732,606 2,800,921 2,870,944 2,942,718 3,016,286 3,091,693 3,168,985

6. Interest earnings 24,475,079 23,828,788 23,143,824 22,422,885 21,665,341 20,879,542 20,077,543 19,254,474

7. Market Value at end of year : $334,328,789 $325,143,494 $315,468,404 $305,291,620 $294,608,381 $283,675,549 $272,552,409 $261,022,384
( 1 )+ (2 )+ (3)

-
(4)

-
(5)+ (6)

8. Available resources : $380,808,077 $372,248,486 $362,971,574 $353,078,669 $342,613,912 $331,631,922 $320,401,600 $308,513,998
(1 )+ (2)+(3)

-
(5)+(6)

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63 -
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Exhibit V (continued )

Solvency Projections

Year Beginning January 1,
2035 2036 2037 2038 2039 2040 2041 2042 i

1 Market Value at beginning of $261,022,384 $249,496,059 $238,077,424 $226,971,089 $216,330,723 $206,109,491 $194,651,031 $183,756,521
year

2. Contributions 18,194,548 18,831,355 19,490,453 20,172,614 20,878,650 21,609,404 22,365,743 23,148,535

3. Withdrawal liability 2,296,827 2,265,646 2,263,399 2,263,399 2,050,246 200,370 o o

payments

4. Benefit payments 47,184,961 46,766,336 46,206,824 45,544,542 44,769,829 44,012,547 43,096,998 42,162,181

5. Administrative expenses 3,248,210 3,329,415 3,412,650 3,497,966 3,585,415 3,675,050 3,766,926 3,861,099

6. Interest earnings 18 415 471 17 580 115 16 759 287 15 966 129 15 205 116 14 419 363 13 603 671 12 838 563

7. Market Value at end of year : $249,496,059 $238,077,424 $226,971,089 $216,330,723 $206,109,491 $194,651,031 $183,756,521 $173,720,339
(1 )+(2)+ (3)-(4)

-(5 )+ (6)

8. Available resources: $296,681,020 $284,843,760 $273,177,913 $261,875,265 $250,879,320 $238,663,578 $226,853,519 $215,882,520
( 1 )+(2)+ (3)-(5)+ (6)

2043 2044 2045 2046 2047 2048 2049

1. Market Value at beginning of $173,720,339 $164,661,550 $156,719,077 $149,998,655 $144,726,735 $141,052,102 $139,125,116
year

2. Contributions 23,958,733 24,797,286 25,665,203 26,563,474 27,493,203 28,455,465 29,451,404

3. Withdrawal liability 0 o o o o o o

payments

4. Benefit payments 41,199,450 40,199,127 39,204,319 38,106,912 36,999,449 35,892,203 34,775,920

5. Administrative expenses 3,957,626 4,056,567 4,157,981 4,261,931 4,368,479 4,477,691 4,589,633

6. Interest earnings 12,139,554 11,515,935 10,976,675 10,533,449 10,200,092 9,987,443 9,907,131

7. Market Value at end of year : $164,661,550 $156,719,077 $149,998,655 $144,726,735 $141,052,102 $139,125,116 $139,118,098
( 1 )+ (2)+ (3)-(4)

-
(5)+ (6)

8. Available resources: $205,861,000 $196,918,204 $189,202,974 $182,833,647 $178,051,551 $175,017,319 $173,894,018
( 1 )+ (2)+(3)-(5 )+(6)

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63 -
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Exhibit VI

Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2019 actuarial valuation certificate, dated September 23, 2019,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Plan of Benefits: Known employer elections of Rehabilitation Plan schedules were provided on February 14, 2020 and reviewed. There were no

resulting adjustments in actuarial liability required.
Contribution Rates : The changes to contribution rates on and after January 1, 2019 were based on formal commitments by the collective

bargaining parties as provided by the plan sponsor, increased for applicable surcharges pending adoption of a Rehabilitation
Plan schedule. After the last known contract end date, all surcharges are removed and the ultimate negotiated contribution
rate is assumed for future contributions.

Reasonably anticipated withdrawal liability payments are included in the projected contributions. This includes payments for
past withdrawn employers, expected payments for known withdrawals since the valuation date, and estimated payments for
future employer attrition. For each year that the active participant count is assumed to decline, 50% of the assumed estimated
average withdrawal liability payments associated with that decline were assumed to be collectible, based on the 20-year
statutory payment cap.

Asset Information: The financial information as of January 1, 2020 was based on an unaudited financial statement provided by the Fund
Administrator.
For projections after that date, the assumed administrative expenses were increased by 2.5% per year and the benefit
payments were projected based on an open group forecast. The projected net investment return was assumed to be 7.5% of
the average market value of assets for the 2020 - 2049 Plan Years. Any resulting investment gains or losses due to the

operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected Industry As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on

Activity : information provided by the plan sponsor. Based on this information, the number of active participants is assumed to decline

by 1,659 active participants for known withdrawals that have occurred since the valuation, with additional assumed declines of
5% per year for the next two years. Effective January 1, 2021 and thereafter, the number of active participants is assumed to
remain level at 2,651 participants. Contributions are assumed to be made for 52 weeks per year for each active participant.

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-
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I Actuarial Status Certification under IRC Section 432

Future Normal Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the
Costs: number of active participants assumed to decline in accordance with the projected industry activity assumption. New entrants

are assumed to have the same demographic characteristics as those new entrants hired in the last four years.
Amortization This status certification assumes that amortization charge bases established on January 1, 2009 and January 1, 2010 have
Extension: been extended by five years as permitted under Internal Revenue Code Section 431 (d ) as authorized by the Trustees on

January 1, 2010.

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions :

Contribution Rate The plan sponsor has stated that all future negotiated contribution rate increases under the current Rehabilitation Plan
Increases : schedule elected are expected to be made. Therefore, contribution increases based on the terms of the elected Rehabilitation

Plan schedule, or Alternative Schedule #2 if no election has been made, are assumed to be bargained in future years as
employer contracts expire (see Table A for average annual rates) .

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-
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I Actuarial Status Certification under IRC Section 432

TABLE A

Projected Total Contribution Base Units and Average Contribution Rates
Year Beginning Average Contribution Rate Year Beginning AverageContribution Rate

January 11 (Weekly ) January 11 (Weekly)

2019 $38.8869 2027 $96.3774

2020 57.0279 2028 102.0523

2021 61.9832 2029 106.8521

2022 67.3708 2030 111.0098

2023 72.9693 2031 114.9368

2024 78.7873 2032 119.0036

2025 84.9580 2033 123.2104

2026 90.7722 20342 127.5228

Note: Projections of contributions in Exhibit V were based on contribution rates for individuals contained in the participant data and applying the assumptions
described in this section. The above amounts are estimated average rates that, assuming 52 weeks per active participant, aggregate to the total projected
contributions each year.

1 Contributions for the plan year beginning January 1, 2019 were based on financial information provided by the Fund Office.
2 Contributions for future years beyond 2034 increase at 3.5% per year.

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-
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IActuarial Status Certification under IRC Section 432

Technical issues

Segal does not practice law and, therefore, cannot and does not provide legal advice.

Any statutory interpretation on which the certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making
any decisions regarding compliance with ERISA and the Internal Revenue Code.

Assumptions associated with changes in the active population count and the likelihood of receipt of future negotiated contribution rate
increases outlined under the Rehabilitation Plan are based on direction from the plan sponsor. Expected future withdrawal liability payments
were assumed based on the current payment status for known withdrawals and professional judgment for expected future withdrawals
associated with the industry activity assumption. The other assumptions are estimates derived from historical and recent experience as well
as market observations, combined with professional judgment about future expectations. Segal's report as of September 23, 2019 shows a
recent analysis upon which these assumptions are based.
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The following additional information is included to comply with Section B, Item (5 ) of the filing
instructions :

1. The statement of actuarial assumptions/methods from the January 1, 2019 actuarial valuation
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EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS

(SCHEDULE MB, LINE 6 )

Mortality Rates Healthy: 109% of the unprojected experience rates (as of 2006) for separate Employee and Annuitant RP-2014 Blue
Collar Mortality Tables and projected from 2006 using Scale MP-2017.

Disabled: 109% of the unprojected experience rates (as of 2006) for the Disabled Retiree RP-2014 Blue Collar Mortality
Table and projected from 2006 using Scale MP-2017.

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These tables
were then adjusted to future years using generational projection of Scale MP-2017 to reflect future mortality
improvement.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior years' assumption over the most recent nine years, taking into
consideration the results of Segal's industry mortality study.

Annuitant Mortality
Rates

55 0.70 0.45 2.71 1.64

60 0.97 0.72 3.06 2.12

65 1.58 1.15 3.96 2.76

70 2.60 1.85 5.32 3.73

75 4.24 3.00 7.30 5.35

80 6.95 4.95 10.27 7.91

85 11.45 8.50 14.94 11.83

90 18.87 14.58 22.30 17.29
* Base rates as of 2019, before projected mortality improvement.
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Termination Rates
Before Retirement

20 0.07 0.02 0.04 17.94

25 0.08 0.02 0.06 17.22

30 0.07 0.03 0.07 16.21

35 0.08 0.04 0.10 14.86

40 0.11 0.06 0.15 13.10

45 0.17 0.09 0.24 10.84

50 0.28 0.14 0.40 7.92

55 0.42 0.21 0.67 4.40

60 0.70 0.34 1.08 1.20

* Base rates as of 2019, before projected mortality improvement..
An additional 10% is added to the withdrawal rates for employees with one to four years of service.
Withdrawal rates do not apply once a participant has reached eligibility for retirement.

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior
years' assumptions over the most recent nine years.
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RetirementRates

55-59 2%

60-61 7.5%

62 20%

63-64 15%

65 30%

66 25%

67-69 20%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent nine years.

Description of Age 64.5, determined as follows : The weighted average retirement age for each participant is calculated as the sum of

Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2019 actuarial valuation.
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RetirementRates for Not eligible for early retirement
InactiveVested Retirement
Participants Rate

55 10% 65 80%

56-61 5% 66 25%

62-63 15% 67-69 20%

64 35% 70 100%

65 50%

66-69 20%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent nine years.

Future Benefit One Pension Credit per year per active employee included in the valuation
Accruals

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent eight years.

Unknown Data for Same as those exhibited by participants with similar known characteristics; if not specified, participants are assumed to
Participants be male

Definition of Active Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated
Participants at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn

employers are also excluded.

Exclusion of Inactive Inactive participants age 75 and older are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 75 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married 65% of females and 75% of males

Age of Spouse Females three years younger than males
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Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50%
Survivor pension form of payment with pop-up (without pop-up if covered under the Default Rehabilitation provisions)
and 50% of all male participants and 75% of all female participants are assumed to elect the Single Life with 36-month
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent eight years.

Eligibility for Delayed Inactive vested participants after attaining age 65
RetirementFactors

Net Investment Return 7.50%

The net investment return assumption is a long-term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $2,275,000, payable monthly for the year beginning January 1, 2019 (equivalent to $2,188,076 payable at the beginning
Expenses of the year)

The annual administrative expenses were based on historical and current data and professional judgment.

Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected market return, and is recognized over a five-year period.

The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated
individually for each active employee.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9. Benefit level changes attributable to

negotiated contribution increases are reflected if they became effective prior to January 1, 2019.

Current Liability Interest: 3.06%, within the permissible range prescribed under IRC Section 431 (c)(6)(E )
Assumptions

Mortality: Mortality prescribed under IRS Regulations 1.431 (c )(6 )
- 1 and 1.430 (h )(3 )

- 1 : RP-2014 employee and annuitant
mortality tables, adjusted backward to the base year (2006) using scale MP-2014, project forward generational using
scale MP-2017.

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g) : 4.1%, for the Plan Year ending December 31, 2018
Investment Return On current (market) value of assets (Schedule MB, line 6h) : -6.7%, for the Plan Year ending December 31, 2018
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FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the Funding Standard Account is therefore assumed to be equivalent to a July 15
line 3a ) contribution date.

Justification for For purposes of determining current liability, the current liability interest rate was changed due to a change in the
Change in Actuarial permissible range and recognizing that any rate within the permissible range satisfies the requirements of IRC Section
Assumptions 431 (c) (6)(E ) ,

and the mortality tables were changed in accordance with IRS Regulations 1.431 (c )(6 )
- 1 and

(Schedule MB, line 11 ) 1.430 (h )(3)-1.

Based on past experience and future expectations, the following actuarial assumptions were changed :

• Retirement rates for active participants and inactive vested participants eligible for early retirement, previously:

55-60 2%

61 10% 55 10%

62-63 20% 56-59 5%

64 25% 60-63 15%

65 35% 64 35%

66 25% 65 60%

67-69 20% 66-69 20%

70 100% 70 100%

• Disability retirement rates, previously :

20 0.08

25 0.11

30 0.15

35 0.20

40 0.29

45 0.48

50 0.81

55 1.35

60 2.17
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March 30, 2021 
 
Board of Trustees 
Retail, Wholesale and Department Store International Union and Industry Pension Fund 
P.O. Box 55728 
Birmingham, Alabama  35255-5728 

Dear Trustees: 

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial status 
certification as of January 1, 2021 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The attached exhibits 
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared 
based on the Actuarial Valuation as of January 1, 2020 and in accordance with generally accepted actuarial principles and practices 
and a current understanding of the law. The actuarial calculations were completed under the supervision of Adam E. Condrick, 
MAAA, EA, Vice President and Actuary. 

This certification does not reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11. We anticipate 
clarification of ARPA relief provisions based on regulations or guidance to be issued by the IRS and Pension Benefit Guaranty 
Corporation (PBGC). The Trustees may decide to elect options available to them—specifically, special financial assistance from 
PBGC—that might affect the Plan’s “zone” status and minimum funding requirements for the current and future years. Any changes 
will be reflected in a revised or future actuarial valuation. 

As of January 1, 2021, the Plan is in critical and declining status.  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation 
plan, based on information received from the plan sponsor and based on the annual standards in the current rehabilitation plan, 
which was last updated by the Trustees in December 2020. This certification is being filed with the Internal Revenue Service, 
pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3). 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the 
certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of the statute and the significance of 
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding 
compliance with ERISA and the Internal Revenue Code. 
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We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are 
available to assist the Trustees in communicating this information to plan stakeholders, as required. 

 

Sincerely, 
Segal 

By: ____________________________     
 Adam E. Condrick, MAAA, EA        
 Vice President and Actuary       
         

cc: Sandi Mantooth 
 Roberta Chevlowe, Esq. 
 Eugene Friedman, Esq. 
 Jason Russell 
 Joshua Timm 
 



 

  
 

March 30, 2021 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of January 1, 2021 for the following plan: 

Name of Plan: Retail, Wholesale and Department Store International Union and Industry Pension Fund 
Plan number: EIN 63-0708442 / PN 001 
Plan sponsor: Board of Trustees, Retail, Wholesale and Department Store International Union and Industry Pension Fund 
Address: P.O. Box 55728, Birmingham, Alabama  35255-5728 
Phone number: 202.252.3586 

As of January 1, 2021, the Plan is in critical and declining status. This certification also notifies the IRS that the Plan is making the 
scheduled progress in meeting the requirements of its rehabilitation plan, based on information received from the sponsor and based 
on the annual standards of the current rehabilitation plan.  The Trustees last updated the rehabilitation plan in December 2020.  

This certification does not reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11. We anticipate 
clarification of ARPA relief provisions based on regulations to be issued by the IRS and Pension Benefit Guaranty Corporation. 
Decisions that the Trustees may make to elect options available to them that might affect the Plan’s “zone” status and minimum 
funding requirements for the current and future years may be reflected in a revised or future actuarial valuation. 

 

 

 



 

   
 

If you have any questions on the attached certification, you may contact me at the following: 

Segal 
1800 M Street NW, Suite 900 S 
Washington, DC  20036-5880 
Phone number: 202.833.6400 

Sincerely, 

Adam E. Condrick, MAAA, EA 
Vice President and Actuary 
Enrolled Actuary No. 20-6512 
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Actuarial status certification as of January 1, 2021 under IRC Section 432 
March 30, 2021 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Retail, 
Wholesale and Department Store International Union and Industry Pension Fund as of January 1, 2021 in accordance with generally 
accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering 
the Fund and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or 
reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety. 

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements 
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience 
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end 
of an amortization period or additional cost or contribution requirements based on the plan's funded status); differences in statutory 
interpretation and changes in plan provisions or applicable law. 

This certification is based on the January 1, 2020 actuarial valuation, dated September 17, 2020. This certification reflects the 
changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the 
projections (including those under MPRA), and sources of financial information used are summarized in Exhibit VI. 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this 
certification is based reflects Segal’s understanding as an actuarial firm. 

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year. 

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries 
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete 
and accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan 
sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than 
projected industry activity) offer my best estimate of anticipated experience under the Plan. 

Adam E. Condrick, MAAA, EA  
EA#  20-6512  
Title  Vice President and Actuary  
Email acondrick@segalco.com  



 

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-
0708442 / PN 001  2 

 

Certificate Contents 
 

Exhibit I Status Determination as of January 1, 2021 
Exhibit II Summary of Actuarial Valuation Projections 
Exhibit III Funding Standard Account Projections 
Exhibit IV Funding Standard Account – Projected Bases Assumed 

Established After January 1, 2020 
Exhibit V Solvency Projection 
Exhibit VI Actuarial Assumptions and Methodology 

 

 
  



Actuarial Status Certification under IRC Section 432 
 

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-
0708442 / PN 001  3 

 

Exhibit I 

Status Determination as of January 1, 2021 

Status Condition 
Component 

Result 
Final  

Result 

Critical Status:    
 I. Emergence test:   

 C1. (a) Was in critical status for the immediately preceding plan year,  Yes  

 (b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan 
years, without regard to the use of the shortfall method but taking into account any 
extension of amortization periods under ERISA Section 304(d)(2) or ERISA Section 304 as 
in effect prior to PPA’06, 

Yes  

 (c) OR insolvency is projected for the current year or any of the 30 succeeding plan years?  Yes  

 Plan did NOT emerge?    Yes 
 II. Special emergence test:   

 C2. (a) The trustees have elected an automatic amortization extension under 431(d),  Yes  

 (b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan 
years, without regard to the use of the shortfall method but taking into account any 
extension of amortization periods under ERISA Section 304(d)(1),  

Yes  

 (c) OR insolvency is projected for the current year or any of the 30 succeeding plan years?  Yes  

 Plan did NOT emerge?    Yes 

 III. In Critical Status? (If C1 is Yes, then Yes, unless C2 is No)   Yes 
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Status Condition 
Component 

Result 
Final  

Result 

 IV. Determination of critical and declining status:   

 C3. (a)  Plan in Critical Status?  Yes Yes 

 
(b)  AND EITHER Insolvency is projected within 15 years using assumptions described in 

Exhibit VI.B?  
Yes Yes 

 (c)  OR   

 (i)  The ratio of inactives to actives is at least 2 to 1,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit 
VI.B?  

Yes Yes 

 (d)  OR   

 (i)  The funded percentage is less than 80%,  Yes  

 (ii)  AND insolvency is projected within 20 years using assumptions described in Exhibit 
VI.B.  

Yes Yes 

 In Critical and Declining Status? Yes  

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan, 
based on information received from the sponsor and based on the annual standards of the rehabilitation plan. The current rehabilitation plan 
standards state that the Plan is projected to forestall insolvency through December 31, 2033. Exhibit V shows that the Plan is projected to 
become insolvent during the Plan Year ending in 2035.
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Exhibit II 
Summary of Actuarial Valuation Projections 

The actuarial factors as of January 1, 2021 (based on projections from the January 1, 2020 valuation certificate): 
I. Financial Information  

1. Market value of assets $380,527,014 
2. Actuarial value of assets 374,091,977 
3. Reasonably anticipated contributions, including reasonably anticipated withdrawal liability payments   

a. Upcoming year 10,037,287 
b. Present value for the next five years  40,316,383 
c. Present value for the next seven years  52,619,193 

4. Projected benefit payments  41,551,078 
5. Projected administrative expenses (beginning of year) 2,404,479 

II. Liabilities  
1. Present value of vested benefits for active participants 43,566,170 
2. Present value of vested benefits for non-active participants 507,919,478 
3. Total unit credit accrued liability 554,286,198 
4. Present value of payments Benefit Payments Administrative Expenses Total 

a. Next five years $180,732,643 $10,954,851 $191,687,494 
b. Next seven years 240,678,393 14,656,616 255,335,009 

5. Unit credit normal cost plus expenses  4,771,325 
6. Ratio of inactive participants to active participants 9.17 

III. Funded Percentage (I.2)/(II.3) 67.4% 
IV. Funding Standard Account   With amortization extension 

1. Credit Balance as of the end of prior year   $38,019,857 
2. Years to projected funding deficiency   2 

V. Projected Year of Emergence   N/A 
VI. Years to Projected Insolvency   15 
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Exhibit III 
Funding Standard Account Projections 

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.  
  With Amortization Extension under IRC Section 431(d) 
  Year Beginning January 1, 
 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 

1. Credit balance (BOY) $69,308,736 $38,019,857 $5,990,304 ($28,878,261) ($66,675,323) ($106,379,529) ($152,125,370) ($192,854,457) ($218,782,230) ($246,775,781) 

2. Interest on (1) 5,198,155 2,851,489 449,273 (2,165,870) (5,000,649) (7,978,465) (11,409,403) (14,464,084) (16,408,667) (18,508,184) 

3. Normal cost 3,097,090 2,366,846 2,433,112 2,409,892 2,377,932 2,372,561 2,373,866 2,376,754 2,371,550 2,356,209 

4. Administrative expenses 2,404,479 2,404,479 2,464,591 2,526,206 2,589,361 2,654,095 2,720,447 2,788,458 2,858,169 2,929,623 

5. Net amortization charges 37,478,046 37,334,127 37,086,066 37,371,893 36,477,781 39,268,483 31,342,507 14,635,733 14,671,171 7,280,295 

6. Interest on (3), (4) and (5) 3,223,471 3,157,909 3,148,783 3,173,099 3,108,381 3,322,135 2,732,762 1,485,071 1,492,567 942,460 

7. Expected contributions 9,393,162 10,037,287 9,488,545 9,522,560 9,522,560 9,522,560 9,522,560 9,495,905 9,482,608 9,482,608 

8. Interest on (7) 322,890 345,032 326,169 327,338 327,338 327,338 327,338 326,422 325,965 325,965 

9. Credit balance (EOY):    
(1) + (2) – (3) – (4) – (5) – 
(6) + (7) + (8) 

$38,019,857 $5,990,304 ($28,878,261) ($66,675,323) ($106,379,529) ($152,125,370) ($192,854,457) ($218,782,230) ($246,775,781) ($268,983,979) 

  2030 2031 2032 2033 2034 2035 2036 2037 2038  
1. Credit balance (BOY) ($268,983,979) ($290,672,370) ($313,918,924) ($337,088,617) ($358,905,910) ($382,180,161) ($406,711,727) ($433,338,902) ($462,328,606)  

2. Interest on (1) (20,173,798) (21,800,428) (23,543,919) (25,281,646) (26,917,943) (28,663,512) (30,503,380) (32,500,418) (34,674,645)  

3. Normal cost 2,357,682 2,372,722 2,389,442 2,389,152 2,400,333 2,408,757 2,411,312 2,414,022 2,424,156  

4. Administrative expenses 3,002,864 3,077,936 3,154,884 3,233,756 3,314,600 3,397,465 3,482,402 3,569,462 3,658,699  

5. Net amortization charges 5,172,632 5,018,829 3,231,811 278,692 (421,405) (966,883) (822,963) (574,904) (860,729)  

6. Interest on (3), (4) and (5) 789,988 785,212 658,210 442,620 397,015 362,950 380,306 405,644 391,659  

7. Expected contributions 9,482,608 9,482,608 9,482,608 9,482,608 9,024,034 9,024,034 9,017,293 9,015,046 9,015,046  

8. Interest on (7) 325,965 325,965 325,965 325,965 310,201 310,201 309,969 309,892 309,892  

9. Credit balance (EOY):    
(1) + (2) – (3) – (4) – (5) – 
(6) + (7) + (8) 

($290,672,370) ($313,918,924) ($337,088,617) ($358,905,910) ($382,180,161) ($406,711,727) ($433,338,902) ($462,328,606) ($493,292,098)  
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Exhibit IV 
Funding Standard Account – Projected Bases Assumed Established after January 1, 2020 

Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 
Experience Gain  1/ 1/2021 ($1,365,662) 15 ($143,918) 
Experience Gain  1/ 1/2022 (2,353,902) 15 (248,062) 
Experience Loss  1/ 1/2023 2,712,255 15 285,827 
Experience Gain  1/ 1/2024 (8,484,355) 15 (894,111) 
Experience Loss  1/ 1/2025 316,778 15 33,383 
  0 0 0 
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Exhibit V  
Solvency Projections 

 
The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2020 through 2035. 

 
 Year Beginning January 1,  

  2020 2021 2022 2023 2024 2025 2026 2027 

1. Market Value at beginning of year $386,416,536 $380,527,014 $366,611,074 $350,530,144 $332,455,255 $312,350,124 $290,293,140 $268,690,386 

2. Contributions 6,351,512 6,869,807 6,880,699 6,914,714 6,914,714 6,914,714 6,914,714 6,914,714 

3. Withdrawal liability payments 3,041,650 3,167,480 2,607,846 2,607,846 2,607,846 2,607,846 2,607,846 2,581,191 

4. Benefit payments 38,974,878 41,551,078 42,305,676 43,358,513 44,304,169 45,062,821 46,010,069 46,687,038 

5. Administrative expenses 2,603,517 2,404,478 2,464,590 2,526,205 2,589,360 2,654,094 2,720,446 2,788,457 

6. Interest earnings 26,295,711 20,002,329 19,200,791 18,287,269 17,265,838 16,137,371 17,605,201 16,175,640 

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6) 

$380,527,014 $366,611,074 $350,530,144 $332,455,255 $312,350,124 $290,293,140 $268,690,386 $244,886,436 

8. Available resources:  
(1)+(2)+(3)-(5)+(6) 

$419,501,892 $408,162,152 $392,835,820 $375,813,768 $356,654,293 $335,355,961 $314,700,455 $291,573,474 

  2028 2029 2030 2031 2032 2033 2034 2035 
1. Market Value at beginning of year $244,886,436 $218,833,927 $190,655,512 $160,322,913 $129,182,792 $95,742,832 $59,880,314 $21,198,847 

2. Contributions 6,914,714 6,914,714 6,914,714 6,914,714 6,914,714 6,914,714 6,914,714 6,914,714 

3. Withdrawal liability payments 2,567,894 2,567,894 2,567,894 2,567,894 2,567,894 2,567,894 2,109,320 2,109,320 

4. Benefit payments 47,282,660 47,628,744 47,866,253 48,013,662 47,899,208 47,734,638 47,317,010 46,895,954 

5. Administrative expenses 2,858,168 2,929,622 3,002,863 3,077,935 3,154,883 3,233,755 3,314,599 3,397,464 

6. Interest earnings 14,605,711 12,897,343 11,053,909 10,468,868 8,131,523 5,623,267 2,926,108 33,256 

7. Market Value at end of year: 
(1)+(2)+(3)-(4)-(5)+(6) 

$218,833,927 $190,655,512 $160,322,913 $129,182,792 $95,742,832 $59,880,314 $21,198,847 Assets Depleted 

8. Available resources:  
(1)+(2)+(3)-(5)+(6) 

$266,116,587 $238,284,256 $208,189,166 $177,196,454 $143,642,040 $107,614,952 $68,515,857 $26,858,673 
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Exhibit VI 

Actuarial Assumptions and Methodology 

The actuarial assumptions and plan of benefits are as used in the January 1, 2020 actuarial valuation certificate, dated September 17, 2020, 
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The 
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

A.  Actuarial Assumptions and Plan Provisions Except as Modified by Section B   

Plan of Benefits: Known employer elections of Rehabilitation Plan schedules were provided on February 18, 2021 and accounted for. 
Contribution Rates: The changes to contribution rates on and after January 1, 2020 were based on formal commitments by the collective 

bargaining parties as provided by the plan sponsor, increased for applicable surcharges pending adoption of a Rehabilitation 
Plan schedule. After the last known contract end date, all surcharges are removed and the ultimate negotiated contribution 
rate is assumed for future contributions. Per the 2020 updated Rehabilitation Plan, no contribution rate increases are required 
beyond the end of the first collective bargaining agreement which included a Rehabilitation Plan schedule. The below chart 
contains the average contribution rates based on the negotiated employer increases that have been provided by the Fund 
Office: 

Year Beginning 
January 1 

Average Contribution Rate 
(Weekly) 

2020 $56.60 
2021 $60.11 
2022 $60.20 

2023 and after $60.50 

Note: Projections of contributions are based on contribution rates for individuals contained in the participant data. The above 
rates are estimated averages that, assuming 52 weeks per active participant, aggregate to the total projected contributions 
each year.  
Reasonably anticipated withdrawal liability payments are included in the projected contributions. This includes payments for 
past withdrawn employers and expected payments for known withdrawals since the valuation date. No future employer 
withdrawals are assumed. 
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Asset Information: The financial information as of January 1, 2021 was based on an unaudited financial statement provided by the Fund 
Administrator.  
For projections after that date, the assumed administrative expenses are $2,500,000 for the year beginning January 1, 2021, 
payable monthly, and are assumed to increase by 2.5% per year and the benefit payments were projected based on an open 
group forecast. The projected net investment return was assumed to be 7.5% of the average market value of assets for all 
future Plan Years. Any resulting investment gains or losses due to the operation of the asset valuation method are amortized 
over 15 years in the Funding Standard Account. 

Projected Industry 
Activity:  

As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on 
information provided by the plan sponsor. Based on this information, the number of active participants is assumed to decline to 
2,198 active participants for known withdrawals that have occurred since the valuation, then remain level for all future years. 
Contributions are assumed to be made for 52 weeks per year for each active participant. 

Future Normal 
Costs: 

Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the 
number of active participants assumed to remain level at 2,198 throughout the projection period. New entrants are assumed to 
have the same demographic characteristics as those new entrants hired in the last four years. 

Amortization 
Extension: 

This status certification assumes that amortization charge bases established on January 1, 2009 and January 1, 2010 have 
been extended by five years as permitted under Internal Revenue Code Section 431(d) as authorized by the Trustees on 
January 1, 2010. 

B.  Assumptions for Insolvency Projections 

Assumptions for this purpose are the same as shown in Section A with the following exceptions: 

Asset Information: The projected net investment return is assumed to be 5.5% for 2021 – 2025 Plan Years, 6.5% for 2026 – 2030 Plan Years, 
and 7.5% for all future Plan Years, as a percentage of the average market value of assets. This assumption includes shorter-
term estimates derived from historical data, current and recent market expectations, and professional judgment. A building 
block approach was used that reflects inflation expectations and anticipated risk premiums for each of the portfolio’s asset 
classes as provided by Segal Marco Advisors, as well as the Plan’s target asset allocation. 

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set 
of liability and cost calculations that are presented to meet regulatory, legislative and client requirements. Deterministic cost projections are 
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is 
responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree 
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and 
reviews test lives and results, under the supervision of the responsible actuary.  
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Technical issues 
Segal does not practice law and, therefore, cannot and does not provide legal advice. 

Any statutory interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of 
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making 
any decisions regarding compliance with ERISA and the Internal Revenue Code. 

Assumptions regarding the active population count are based on direction from the plan sponsor. Expected future withdrawal liability 
payments were assumed based on the current payment status for known withdrawals. The other assumptions are estimates derived from 
historical and recent experience as well as market observations, combined with professional judgment about future expectations. Segal’s 
report as of September 17, 2020 shows a recent analysis upon which these assumptions are based. 
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The following additional information is included to comply with Section B, Item (5) of the filing 
instructions: 

1. The statement of actuarial assumptions/methods from the January 1, 2020 actuarial valuation 
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Exhibit K: Statement of Actuarial Assumptions/Methods 

(Schedule MB, Line 6) 
Mortality Rates Healthy:  109% of the separate Employee and Annuitant RP-2006 Blue Collar Mortality tables, projected generationally 

from 2006 using Scale MP-2017 

Disabled:  109% of the RP-2006 Disabled Retiree Mortality Table, projected generationally from 2006 using Scale MP-
2017 

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality 
tables were then adjusted to future years using the generational projection to reflect future mortality improvement. 

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment.  As part of the analysis, a comparison was made between the actual number of 
deaths and the projected number based on the prior year’s assumption over the most recent ten years, taking into 
consideration the results of Segal’s industry mortality study. 

Annuitant Mortality 
Rates 

 Rate (%)1 

 Healthy Disabled 

Age Male Female Male Female 

55 0.65 0.46 2.53 1.66 

60 0.96 0.69 3.02 2.05 

65 1.45 1.00 3.65 2.39 

70 2.20 1.53 4.51 3.09 

75 3.49 2.53 6.01 4.52 

80 5.80 4.33 8.57 6.92 

85 9.83 7.61 12.83 10.59 

90 16.65 13.22 19.68 15.67 

 Base rates projected to 2020, with no future mortality improvement applied. 
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Termination Rates  
 Rate (%) 

 Mortality1   

Age Male Female Disability Withdrawal2 

20 0.05 0.02 0.04 17.94 

25 0.07 0.02 0.06 17.22 

30 0.07 0.03 0.07 16.21 
35 0.09 0.04 0.10 14.86 

40 0.10 0.06 0.15 13.10 

45 0.14 0.08 0.24 10.84 
50 0.23 0.13 0.40 7.92 

55 0.39 0.21 0.67 4.40 

60 0.69 0.33 1.08 1.20 
1 Mortality rates shown are for base rates projected to 2020, with no future mortality improvement applied. 
2 An additional 10% is added to the withdrawal rates for employees with 1-4 years of service.  
  Withdrawal rates do not apply once a participants has reached eligibility for retirement. 

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior 
years' assumptions over the most recent ten years. 
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Retirement Rates  

Age 

Annual 
Retirement 

Rates 

55 – 59 2% 

60 – 61 7.5% 

62 20% 
63 – 64 15% 

65 30% 

66 25% 
67 – 69 20% 

70 100% 

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
retirements by age and the projected number based on the prior years' assumption over the most recent ten years. 

Description of 
Weighted Average 
Retirement Age 

Age 64.6, determined as follows: The weighted average retirement age for each participant is calculated as the sum of 
the product of each potential current or future retirement age times the probability of surviving from current age to that 
age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of 
the individual retirement ages based on all the active participants included in the January 1, 2020 actuarial valuation. 

Retirement Rates for 
Inactive Vested 
Participants 

 
Eligible for early retirement  Not eligible for early retirement 

Age 
Retirement 

Rates  Age 
Retirement 

Rates 

55 10%  65 80% 
56 – 61 5%  66 25% 

62 – 63 15%  67 – 69 20% 
64 35%  70 100% 
65 50%    

66 – 69 20%    
70 100%    

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of 
retirements by age and the projected number based on the prior years’ assumption over the most recent ten years. 
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Future Benefit 
Accruals 

One Pension Credit per year per active employee included in the valuation 

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future 
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the 
actual benefit accruals over the most recent nine years. 

Unknown Data for 
Participants 

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to 
be male. 

Definition of Active 
Participants 

Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated 
at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn 
employers are also excluded. 

Exclusion of Inactive 
Vested Participants 

Inactive participants age 75 and older are excluded from the valuation. 

The exclusion of inactive vested participants over age 75 was based on historical and current demographic data, 
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new 
retirees from inactive vested status were reviewed. 

Percent Married 65% of females and 75% of males 

Age of Spouse Male participants are assumed to have female spouses and female participants are assumed to have male spouses. 
Female spouses are assumed to be three years younger than their male spouses. 

Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50% 
Survivor pension form of payment with pop-up (without pop-up if covered under the Default Rehabilitation provisions) 
and 50% of all male participants and 75% of all female participants are assumed to elect the Single Life with 36-month 
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions). 

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, 
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the 
assumed and the actual option election patterns over the most recent nine years. 

Eligibility for Delayed 
Retirement Factors 

Inactive vested participants after attaining age 65. 

Net Investment Return 7.50% 

The net investment return assumption is a long-term estimate derived from historical data, current and recent market 
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects 
inflation expectations and anticipated risk premiums for each of the portfolio’s asset classes as provided by Segal 
Marco Advisors, as well as the Plan’s target asset allocation. 

Annual Administrative 
Expenses 

$2,500,000 for the year beginning January 1, 2020, payable monthly (equivalent to $2,404,479 payable at the beginning 
of the year) or 77.6% of Normal Cost. 

The annual administrative expenses were based on historical and current data and professional judgment. 
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Actuarial Value of 
Assets 

The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the 
difference between the actual market return and the projected market return, and is recognized over a five-year period. 
The actuarial value is further adjusted, if necessary, to be within 20% of the market value. 

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that 
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned 
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated 
individually for each active employee. 

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L. Benefit level changes attributable to 
negotiated contribution increases are reflected if they became effective prior to January 1, 2020. 

Current Liability 
Assumptions 

Interest: 2.95%, within the permissible range prescribed under IRC Section 431(c)(6)(E) 

Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2006 employee and 
annuitant mortality tables, projected forward generationally using scale MP-2018 (previously, the MP-2017 scale was 
used). 

Estimated Rate of 
Investment Return 

On actuarial value of assets (Schedule MB, line 6g): 5.8%, for the Plan Year ending December 31, 2019 

On current (market) value of assets (Schedule MB, line 6h): 19.9%, for the Plan Year ending December 31, 2019  

FSA Contribution 
Timing (Schedule MB, 
line 3a) 

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining 
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date. 

Justification for 
Change in Actuarial 
Assumptions 

(Schedule MB, line 11) 

For purposes of determining current liability, the current liability interest rate was changed from 3.06% to 2.95% due to 
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements 
of IRC Section 431(c)(6)(E) and the mortality tables and mortality improvement scales were changed in accordance 
with IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1. 

Based on past experience and future expectations, the following actuarial assumption was changed: 

 Administrative expenses, previously $2,275,000 
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Segal 1800 M Street NW, Suite 900 S

Washington, DC 20036-5880
segalco.com T :202.833.6400

March 29, 2022

Board of Trustees
Retail, Wholesale and Department Store International Union and Industry Pension Fund
P.O. Box 55728

Birmingham, Alabama 35255-5728

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of January 1, 2022, in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of January 1, 2021, and in accordance with generally accepted actuarial principles and practices
and a current understanding of the law. The actuarial calculations were completed under my supervision.

This certification does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA) ,

enacted March 11, 2021. Decisions that the Trustees may make to elect options available to them might also affect the Plan's "zone"
status and minimum funding requirements for the current and future years. These decisions may be reflected in a revised or future
actuarial valuation.

As of January 1, 2022, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b) (3) and IRC section 432(b)(3 ) .

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the
certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of the statute and the significance of
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding
compliance with ERISA and the Internal Revenue Code.



Board of Trustees
March 29, 2022
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We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are
available to assist the Trustees in communicating this information to plan stakeholders, as required.

Sincerely,

Segal

By :
LL
Adam Condrick, FCA, MAAA, EA
Vice President and Actuary

cc : Sandi Mantooth
Roberta Chevlowe, Esq.
Eugene Friedman, Esq.
Jason Russell
Joshua Timm

*Segal



Segal 1800 M Street NW, Suite 900 S

Washington, DC 20036-5880
segalco.com T : 202.833.6400

March 29, 2022

Internal Revenue Service

Employee Plans Compliance Unit

Group 7602 (TEGE : EP : EPCU )

230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2022, for the following plan :

Name of Plan : Retail, Wholesale and Department Store International Union and Industry Pension Fund
Plan number : EIN 63-0708442 / PN 001
Plan sponsor : Board of Trustees, Retail, Wholesale and Department Store International Union and Industry Pension Fund
Address : P.O. Box 55728, Birmingham, Alabama 35255-5728
Phone number: 202.252.3586

As of January 1, 2022, the Plan is in critical and declining status.

This certification does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA ) ,

enacted March 11, 2021. Decisions that the Trustees may make to elect options available to them might also affect the Plan's "zone"
status and minimum funding requirements for the current and future years. These decisions may be reflected in a revised or future
actuarial valuation.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

Segal



If you have any questions on the attached certification, you may contact me at the following :

Segal
1800 M Street NW, Suite 900 S

Washington, DC 20036-5880
Phone number: 202.833.6400

Sincerely,

aL
Adam Condrick FCA, MAAA, EA
Vice President and Actuary
Enrolled Actuary No. 20-06512

*Segal



Actuarial Status Certificationas of January 1, 2022 under IRC Section 432
March 29, 2022

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Retail,
Wholesale and Department Store International Union and Industry Pension Fund as of January 1, 2022, in accordance with generally
accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering
the Fund and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or

reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ; differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2021, actuarial valuation, dated September 30, 2021, This certification reflects the

changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) . Additional assumptions required for the

projections ( including those under MPRA) , and sources of financial information used are summarized in Exhibit 6.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-

Segal 10708442 / PN 001



I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan. Furthermore, as required by IRC Section 432(b)(3) (B )( iii ) ,

the projected
industry activity takes into account information provided by the plan sponsor.

Adam Condrick, FCA, MAAA, EA

EA# 20-06512

Title Vice President and Actuary

Email acondrick@segalco.com

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63- *Segal 20708442 / PN 001
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IActuarialunder
Status Certification

IRC Section 432
Exhibit 1 : Status Determinationas of January 1, 2022

Component Final
Status Condition Result Result

Critical Status:

1. Emergence test :

C1 a. Was in critical status for the immediately preceding plan year, Yes
b. and either a funding deficiency is projected for the plan year or any of the Yes

next nine plan years, without regard to the use of the shortfall method but

taking into account any extension of amortization periods under ERISA
Section 304(d )(2 ) or ERISA Section 304 as in effect prior to PPA'06,

C. nr insolvency is projected for the current year or any of the 30 succeeding Yes
plan years?

Plan did NOT emerge? Yes

2. Special emergencetest :

C2. a. The trustees have elected an automatic amortization extension under 431 (d) , Yes

b. and either a funding deficiency is projected for the plan year or any of the Yes
next nine plan years, without regard to the use of the shortfall method but

taking into account any extension of amortization periods under ERISA
Section 304 (d ) ( 1 ) ,

c. or insolvency is projected for the current year or any of the 30 succeeding Yes
plan years?

Plan did NOT emerge? Yes

3. In Critical Status? (If C1 is Yes, then Yes, unless C2 is No) Yes

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-

Segal 40708442 / PN 001



Component Final
Status Condition Result Result

4. Determinationof critical and declining status :

C3. a. Plan in Critical Status? Yes Yes

b. and either Insolvency is projected within 15 years? No No

c. or
1 ) The ratio of inactives to actives is at least 2 to 1, Yes

2) and insolvency is projected within 20 years? Yes Yes

d. or
1 ) The funded percentage is less than 80%, Yes

2) and insolvency is projected within 20 years? Yes Yes

In Critical and Declining Status? Yes

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan,
based on information received from the plan sponsor and based on the annual standards of the rehabilitation plan. The current rehabilitation
plan standards state that the Plan is projected to forestall insolvency through December 31, 2033. Exhibit 5 shows that the Plan is projected
to become insolvent during the Plan Year ending in 2039.

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63 -
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Exhibit 2 : Summary of Actuarial Valuation Projections
The actuarial factors as of January 1, 2022 (based on projections from the January 1, 2021 valuation certificate) :

1. Financial Information

a. Market value of assets $411,557,267

b. Actuarial value of assets 377,394,635

c. Reasonably anticipated contributions

1 ) Upcoming year 6,311,585
2) Present value for the next five years 26,868,395
3) Present value for the next seven years 35,388,392

d. Reasonably anticipated withdrawal liability payments 2,865,780

e. Projected benefit payments 42,140,245

f. Projected administrative expenses (beginning of year) 2,413,519

2. Liabilities

a. Present value of vested benefits for active participants 42,644,047

b. Present value of vested benefits for non -active participants 540,786,857

c. Total unit credit accrued liability 585,869,896

d. Present value of payments Benefit Payments Administrative Expenses Total
1 ) Next five years $186,444,345 $11,144,209 $197,588,554
2) Next seven years 249,246,753 15,005,461 264,252,214

e. Unit credit normal cost plus expenses 4,805,175
f. Ratio of inactive participants to active participants 10.79

3. Funded Percentage (1.b)/(2.c) 64.4%

4. Funding Standard Account With Amortization Extension

a. Credit Balance as of the end of prior year $3,008,858

b. Years to projected funding deficiency 1

5. Projected Year of Emergence N/A

6. Years to Projected Insolvency 17
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Exhibit 3 : Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

With Amortization Extension under IRC Section 431 (d)

Year Beginning January 1,

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

1. Credit balance (BOY) $38,022,114 $3,008,858 ($33,454,185) ($71,728,461) ($110,688,661) ($154,305,532) ($191,780,782) ($214,316,793) ($238,452,345) ($256,531,405)

2. Interest on ( 1 ) 2,566,493 203,098 (2,258,157) (4,841,671) (7,471,485) (10,415,623) ( 12,945,203) (14,466,384) ( 16,095,533) (17,315,870)

3. Normal cost 2,609,585 2,391,656 2,422,149 2,358,936 2,303,161 2,275,645 2,255,867 2,214,469 2,174,973 2,136,600

4. Administrative expenses 2,413,519 2,413,519 2,473,857 2,535,703 2,599,096 2,664,073 2,730,675 2,798,942 2,868,916 2,940,639

5. Net amortization charges 39,417,503 38,405,533 37,708,282 35,932,048 37,823,125 29,274,414 12,836,549 12,871,309 5,641,168 3,585,158

6. Interest on (3) , (4) and (5) 2,999,741 2,916,723 2,875,789 2,755,801 2,883,963 2,309,454 1,203,059 1,207,219 721,241 584,712

7. Expected contributions 9,564,691 9,177,365 9,179,954 9,179,954 9,179,954 9,179,954 9,152,196 9,140,002 9,140,002 9,140,002

8. Interest on (7) 295,908 283,925 284,005 284,005 284,005 284,005 283,146 282,769 282,769 282,769

9. Credit balance (EOY) : (1 ) $3,008,858 ($33,454,185) ($71,728,461) ($110,688,661) ($154,305,532) ($191,780,782) ($214,316,793) ($238,452,345) ($256,531,405) ($273,671,613)
+ (2 )

-
(3)

-
(4)

-
(5)

-
(6)

+ (7) + (8)

2031 2032 2033 2034 2035 2036 2037 2038 2039

1. Credit balance (BOY) ($273,671,613) ($291,873,590) ($309,524,703) ($325,369,179) ($341,867,641) ($359,228,782) ($374,972,343) ($392,943,836) ($412,958,372)

2. Interest on ( 1 ) (18,472,834) (19,701,467) (20,892,917) (21,962,420) (23,076,066) (24,247,943) (25,310,633) (26,523,709) (27,874,690)

3. Normal cost 2,123,527 2,114,991 2,086,983 2,072,922 2,060,487 2,048,272 2,040,439 2,033,284 2,034,515

4. Administrative expenses 3,014,155 3,089,509 3,166,747 3,245,916 3,327,064 3,410,241 3,495,497 3,582,884 3,672,456

5. Net amortization charges 3,435,540 1,701,745 (1,155,997) (1,831,782) (2,357,026) (5,047,573) (4,035,604) (3,338,350) ( 1,562,120)

6. Interest on (3 ) , (4) and (5) 578,692 466,172 276,597 235,376 204,560 27,738 101,272 153,753 279,777

7. Expected contributions 9,140,002 9,140,002 9,140,002 8,910,715 8,681,428 8,674,687 8,672,440 8,672,440 8,453,228

8. Interest on (7 ) 282,769 282,769 282,769 275,675 268,582 268,373 268,304 268,304 261,522

9. Credit balance (EOY) : (1 ) + (2 )
-

($291,873,590) ($309,524,703) ($325,369,179) ($341,867,641) ($359,228,782) ($374,972,343) ($392,943,836) ($412,958,372) ($436,542,940)

(3)
-

(4)
-

(5)
-

(6) + (7) + (8)
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Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after January 1, 2021

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience Gain 1 / 1 /2022 ($9,996,349) 15 ($1,011,970)

Experience Gain 1 / 1 /2023 (6,887,531) 15 (697,252)

Experience Gain 1/ 1/2024 (17,545,794) 15 (1,776,231 )

Experience Gain 1 / 1 /2025 (8,288,573) 15 (839,085)

Experience Gain 1 / 1/2026 (7,142,209) 15 (723,034)
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Exhibit 5 : Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2021 through 2039.

Year Beginning January 1,

2021 2022 2023 2024 2025 2026 2027 2028 2029

1. Market Value at beginning of year $385,426,171 $411,557,267 $402,778,282 $392,356,103 $380,265,135 $366,452,030 $350,763,120 $333,255,320 $313,900,583

2. Contributions 5,951,944 6,311,585 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468

3. Withdrawal liability payments 3,612,747 2,865,780 2,865,486 2,865,486 2,865,486 2,865,486 2,837,728 2,825,534 2,825,534

4. Benefit payments 39,369,536 42,140,245 43,099,441 43,971,726 44,784,893 45,632,721 46,273,084 46,835,401 47,111,486

5. Administrative expenses 2,446,104 2,413,519 2,473,857 2,535,703 2,599,096 2,664,073 2,730,675 2,798,942 2,868,916

6. Interest earnings 58,382,045 26,597,414 25,971,165 25,236,507 24,390,930 23,427,930 22,343,763 21,139,604 19,819,895

7. Market Value at end of year : $411,557,267 $402,778,282 $392,356,103 $380,265,135 $366,452,030 $350,763,120 $333,255,320 $313,900,583 $292,880,078

( 1 )+ (2 )+ (3 )
-
(4 )

-
(5 )+ (6 )

8. Available resources: $450,926,803 $444,918,527 $435,455,544 $424,236,861 $411,236,923 $396,395,841 $379,528,404 $360,735,984 $339,991,564

(1 )+(2)+(3)-(5)+(6)

2030 2031 2032 2033 2034 2035 2036 2037 2038 2039

1. Market Value at beginning $292,880,078 $270,153,176 $245,720,978 $219,738,285 $192,155,058 $162,889,966 $131,829,806 $99,180,833 $64,960,134 $29,152,444

of year

2. Contributions 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468 6,314,468

3. Withdrawal liability 2,825,534 2,825,534 2,825,534 2,825,534 2,596,247 2,366,960 2,360,219 2,357,972 2,357,972 2,138,760

payments

4. Benefit payments 47,316,104 47,406,072 47,232,329 47,003,654 46,517,789 46,029,562 45,444,183 44,740,545 43,948,847 43,020,499

5. Administrative expenses 2,940,639 3,014,155 3,089,509 3,166,747 3,245,916 3,327,064 3,410,241 3,495,497 3,582,884 3,672,456

6. Interest earnings 18,389,839 16,848,027 15,199,143 13,447,172 11,587,898 9,615,038 7,530,764 5,342,903 3,051,601 650,474

7. Market Value at end of $270,153,176 $245,720,978 $219,738,285 $192,155,058 $162,889,966 $131,829,806 $99,180,833 $64,960,134 $29,152,444 Assets

year : ( 1 )+(2)+(3)- (4 )-(5)+ (6)
Depleted

8. Available resources: $317,469,280 $293,127,050 $266,970,614 $239,158,712 $209,407,755 $177,859,368 $144,625,016 $109,700,679 $73,101,291 $34,583,690

(1 )+(2)+(3)-(5)+ (6)
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Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2021 actuarial valuation certificate, dated September 30, 2021,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Plan of Benefits: We have not been informed of or reflected any changes to employer elections of Rehabilitation Plan schedules since those
provided for the 2021 actuarial valuation. We have accounted for movement to the Default Schedule following employers'
withdrawals since the prior valuation.

Contribution Rates : The changes to contribution rates on and after January 1, 2021 were based on formal commitments by the collective
bargaining parties as provided by the plan sponsor, increased for applicable surcharges pending adoption of a Rehabilitation
Plan schedule. Per the 2020 updated Rehabilitation Plan, no contribution rate increases are required beyond the end of the
first collective bargaining agreement which included a Rehabilitation Plan schedule. The below chart contains the average
contribution rates based on the negotiated employer increases that have been provided by the Fund Office:

Year Beginning AverageContribution Rate

January 1 (Weekly )

2021 $63.62

2022 $65.68

2023 and after $65.71

Note: Projections of contributions are based on contribution rates for individuals contained in the participant data. The above
rates are estimated averages that, assuming 52 weeks per active participant, aggregate to the total projected contributions
each year.

Reasonably anticipated withdrawal liability payments are included in the projected contributions. This includes payments for
past withdrawn employers and expected payments for known withdrawals since the valuation date. No future employer
withdrawals are assumed.

Asset Information: The financial information as of January 1, 2022 was based on an unaudited financial statement provided by the Fund
Administrator.
For projections after that date, the assumed administrative expenses are $2,500,000 for the year beginning January 1, 2022,
payable monthly, and are assumed to increase by 2.5% per year. Benefit payments were projected based on an open group
forecast. The projected net investment return was assumed to be 6.75% of the average market value of assets for all future
Plan Years. Any resulting investment gains or losses due to the operation of the asset valuation method are amortized over 15

years in the Funding Standard Account.
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Projected Industry The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal
Activity : Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional

judgment. Based on this information, the number of active participants is assumed to decline to 1,848 active participants for
known withdrawals that have occurred since the 2021 valuation and then remain level for all future years. Contributions are
assumed to be made for 52 weeks per year for each active participant.

Future Normal Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the
Costs: number of active participants assumed to remain level at 1,848 active participants throughout the projection period. New

entrants are assumed to have the same demographic mix as those entrants hired in the last four years.

Amortization This status certification assumes that amortization charge bases established on January 1, 2009 and January 1, 2010 have
Extension: been extended by five years as permitted under Internal Revenue Code Section 431 (d ) as authorized by the Trustees on

January 1, 2010.

Demographic For purposes of this certification, active participants of employers who have withdrawn from the Plan since the valuation were
Adjustments : terminated from active status. If the participant was vested as of the withdrawal date, they were valued as a terminated vested

participant under a Default Rehabilitation Plan schedule; if the participant was not vested as of the withdrawal date, they were
excluded.

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set
of liability and cost calculations that are presented to meet regulatory, legislative and client requirements. Deterministic cost projections are
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is

responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and
reviews test lives and results, under the supervision of the responsible actuary.
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Technical issues

Segal does not practice law and, therefore, cannot and does not provide legal advice.

Any statutory interpretation on which the certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making
any decisions regarding compliance with ERISA and the Internal Revenue Code.

Assumptions regarding the active population count are based on direction from the plan sponsor. Expected future withdrawal liability
payments were assumed based on the current payment status for known withdrawals. The other assumptions are estimates derived from
historical and recent experience as well as market observations, combined with professional judgment about future expectations. Segal's
report as of September 30, 2021 shows a recent analysis upon which these assumptions are based.

9473942v2/00276.001
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The following additional information is included to comply with Section B, Item (5 ) of the filing
instructions :

1. The statement of actuarial assumptions/methods from the January 1, 2021 actuarial valuation

Retail, Wholesale and Department Store International Union and Industry Pension Segal
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ISection 3 : Certificate of Actuarial Valuation

Exhibit J : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Healthy : 109% of the separate Employee and Annuitant RP-2006 Blue Collar Mortality tables, projected generationally
from 2006 using Scale MP-2020
Disabled: 109% of the RP-2006 Disabled Retiree Mortality Table, projected generationally from 2006 using Scale MP-

2020

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality
tables were then adjusted to future years using the generational projection to reflect future mortality improvement.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior year's assumption over the most recent ten years, taking into
consideration the results of Segal's industry mortality study.

Annuitant Mortality Rate (%)
1

Rates Healthy Disabled

Age Male Female Male Female

55 0.67 0.46 2.59 1.67

60 0.99 0.71 3.10 2.11

65 1.49 1.02 3.75 2.44
70 2.22 1.53 4.56 3.08
75 3.51 2.53 6.05 4.52
80 5.87 4.37 8.67 6.98
85 10.00 7.73 13.05 10.75

90 17.01 13.47 20.10 15.98
1 Based rates projected to 2021, with no future mortality improvement applied.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2021
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Section 3 : Certificate of Actuarial Valuation

Termination Rates

Rate (% )

Mortality'
Age Male Female Disability Withdrawal2
20 0.07 0.02 0.04 17.94
25 0.09 0.03 0.06 17.22

30 0.09 0.04 0.07 16.21

35 0.11 0.05 0.10 14.86
40 0.12 0.06 0.15 13.10
45 0.16 0.09 0.24 10.84
50 0.25 0.13 0.40 7.92
55 0.40 0.22 0.67 4.40
60 0.71 0.34 1.08 1.20

1 Mortality rates shown are for base rates projected to 2021, with no future mortality improvement applied.
2 An additional 10% is added to the withdrawal rates for employees with 1 -4 years of service. Withdrawal rates do not apply once a

participant has reached eligibility for retirement.

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior
years' assumptions over the most recent ten years.
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Section 3 : Certificate of Actuarial Valuation

RetirementRates

Annual
Retirement

Age Rates

55 - 59 2%
60 - 61 7.5%

62 20%
63 - 64 15%

65 30%
66 25%

67 - 69 20%
70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.

Description of Age 64.7, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2021 actuarial valuation.

RetirementRates for
Inactive Vested Eligible for early retirement Not eligible for early retirement
Participants Retirement Retirement

Age Rates Age Rates
-

55 10% 65 80%
56 - 61 5% 66 25%
62 - 63 15% 67 - 69 20%

64 35% 70 100%

65 50%
66 - 69 20%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.
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Section 3 : Certificate of Actuarial Valuation

Future Benefit One Pension Credit per year per active employee included in the valuation
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent ten years.

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
Participants be male.

Definition of Active Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated
Participants at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn

employers are also excluded.

Exclusion of Inactive Inactive participants age 80 and older are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 80 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

PercentMarried 65% of females and 75% of males

Age of Spouse Male participants are assumed to have female spouses and female participants are assumed to have male spouses.
Female spouses are assumed to be three years younger than their male spouses.

Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50%
Survivor pension form of payment with pop -up (without pop-up if covered under the Default Rehabilitation provisions)
and 50% of all male participants and 75% of all female participants are assumed to elect the Single Life with 36-month
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent ten years.

Eligibility for Delayed Inactive vested participants after attaining age 65.
RetirementFactors

Net Investment Return 6.75%
The net investment return assumption is a long-term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $2,500,000 for the year beginning January 1, 2021 (equivalent to $2,413,519 payable at the beginning of the year) or
Expenses 92.5% of Normal Cost.

The annual administrative expenses were based on historical and current data and professional judgment.
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Section 3 : Certificate of Actuarial Valuation

Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected market return, and is recognized over a five-year period.

The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated
individually for each active employee.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit K. Benefit level changes attributable to

negotiated contribution increases are reflected if they became effective prior to January 1, 2021.

Current Liability Interest: 2.43%, within the permissible range prescribed under IRC Section 431 (c) (6)(E )

Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )
- 1 and 1.430 ( h ) ( 3 )

- 1 ( a ) (2 ) : RP-2006 employee and
annuitant mortality tables, projected generationally using scale MP-2019 (previously, MP-2018)

Estimated Rate of On actuarial value ofassets (Schedule MB, line 6g) : 9.0%, for the Plan Year ending December 31, 2020
Investment Return On current (market) value of assets (Schedule MB, line 6h) : 8.4%, for the Plan Year ending December 31, 2020

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible Enrolled Actuary.

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.95% to 2.43% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c ) (6 ) ( E ) and the mortality tables and mortality improvement scales were changed in accordance

(Schedule MB, line 11 )
with IRS Regulations 1.431 (c ) (6 )

- 1 and 1.430 ( h ) (3 )
-1.

Based on past experience and future expectations, the following actuarial assumptions were changed as of January 1,
2021 :

. Net investment return, previously 7.50%
• Mortality improvement projection scale, previously MP -2017
. Inactive vested participant exclusion, previously age 75
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Segal 1800 M Street NW, Suite 900 S

Washington, DC 20036-5880
segalco.com T : 202.833.6400

March 31, 2023

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE : EP : EPCU )
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2023 for the following plan :

Name of Plan : Retail, Wholesale and Department Store International Union and Industry Pension Fund
Plan number: EIN 63 -0708442 / PN 001
Plan sponsor : Board of Trustees, Retail, Wholesale and Department Store International Union and Industry Pension Fund
Address : P.O. Box 55728, Birmingham, Alabama 35255-5728
Phone number: 202.252.3586

As of January 1, 2023, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan.
If you have any questions on the attached certification, you may contact me at the following :

Segal
1800 M Street NW, Suite 900 S

Washington, DC 20036-5880
Phone number: 202.833.6400

Segal



Board of Trustees
March 31, 2023
Page ii

Sincerely,

OL0—dl
--

.

Adam E. Condrick, FCA, MAAA, EA
Vice President and Actuary
Enrolled Actuary No. 20-06512

*Segal



Actuarial Status Certificationas of January 1, 2023 under IRC Section 432

March 31, 2023

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Retail,
Wholesale and Department Store International Union and Industry Pension Fund as of January 1, 2023 in accordance with generally
accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering
the Fund and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or

reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ;

differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2022 actuarial valuation, dated September 15, 2022. This certification reflects the

changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) and the American Rescue Plan Act of 2021

(ARPA) . Additional assumptions required for the projections ( including those under MPRA and ARPA) ,
and sources of financial

information used are summarized in Exhibit 6.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.
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I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan. Furthermore, as required by IRC Section 432(b ) (3 ) (B )( iii ) , the projected
industry activity takes into account information provided by the plan sponsor.

Adam E. Condrick, FCA, MAAA, EA

EA# 20-06512

Title Vice President and Actuary

Email acondrick@segalco.com
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IActuarialunder
Status Certification

IRC Section 432
Exhibit 1 : Status Determinationas of January 1, 2023

Status Condition Component Final
Result Result

Critical Status:

1. Emergence test :

C1 a. Was in critical status for the immediately preceding plan year, Yes
b. and either a funding deficiency is projected for the plan year or any of the Yes

next nine plan years, without regard to the use of the shortfall method but

taking into account any extension of amortization periods under ERISA
Section 304(d )(2 ) or ERISA Section 304 as in effect prior to PPA'06,

C. nr insolvency is projected for the current year or any of the 30 succeeding Yes
plan years?

Plan did NOT emerge? Yes

2. Special emergencetest :

C2. a. The trustees have elected an automatic amortization extension under 431 (d) , Yes

b. and either a funding deficiency is projected for the plan year or any of the Yes
next nine plan years, without regard to the use of the shortfall method but

taking into account any extension of amortization periods under ERISA
Section 304 (d ) ( 1 ) ,

c. or insolvency is projected for the current year or any of the 30 succeeding Yes
plan years?

Plan did NOT emerge? Yes

3. In Critical Status? (If C1 is Yes, then Yes, unless C2 is No) Yes

Retail, Wholesale and Department Store International Union and Industry Pension Fund, EIN 63-
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Status Condition Component Final
Result Result

4. Determinationof critical and declining status :

C3. a. Plan in Critical Status? Yes Yes

b. and either Insolvency is projected within 15 years? Yes Yes

c. or
1 ) The ratio of inactives to actives is at least 2 to 1, Yes

2) and insolvency is projected within 20 years? Yes Yes

d. or
1 ) The funded percentage is less than 80%, Yes

2) and insolvency is projected within 20 years? Yes Yes

In Critical and Declining Status? Yes

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan,
based on information received from the sponsor and based on the annual standards of the rehabilitation plan. The current rehabilitation plan
standards state that the Plan is projected to forestall insolvency through December 31, 2033. Exhibit 5 shows the Plan is projected to
become insolvent during the Plan Year ending in 2035.
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Exhibit 2 : Summary of Actuarial Valuation Projections
The actuarial factors as of January 1, 2023 (based on projections from the January 1, 2022 valuation certificate) :

1. Financial Information

a. Market value of assets $358,786,115

b. Actuarial value of assets 376,311,205
c. Reasonably anticipated contributions ( including withdrawal liability payments from previously withdrawn

employers)

1 ) Upcoming year (including $1,703,392 in withdrawal liability payments) 7,074,133
2) Present value for the next five years (including $7,227,163 in withdrawal liability payments: 28,608,260
3) Present value for the next seven years (including $9,471,216 in withdrawal liability payments) 36,802,346

d. Projected benefit payments 42,541,138

e. Projected administrative expenses (beginning of year) 2,413,519

2. Liabilities

a. Present value of vested benefits for active participants 41,079,849

b. Present value of vested benefits for non-active participants 537,631,957

c. Total unit credit accrued liability 580,905,789

d. Present value of payments Benefit Payments Administrative Expenses Total
1 ) Next five years $188,210,905 $11,144,209 $199,355,114
2) Next seven years 251,165,041 15,005,461 266,170,502

e. Unit credit normal cost plus expenses 4,742,583
f. Ratio of inactive participants to active participants 12.0270

3. Funded Percentage (1.by(2.c) 64.7%

4. Funding Standard Account With Amortization Extension

a. Credit Balance as of the end of prior year ($22,047,015)

b. Years to projected funding deficiency 0

5. Projected Year of Emergence N/A

6. Years to Projected Insolvency 13
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Exhibit 3 : Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

With Amortization Extension under IRC Section 431 (d)

Year Beginning January 1,

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
_
1. Credit balance ( BOY) $2,860,839 ($22,047,015) ($62,012,555) ($104,513,131) ($153,575,883) ($198,408,579) ($230,380,619) ($264,703,424) ($293,778,260) ($322,762,219)

2. Interest on (1 ) 193,107 ( 1,488,173) (4,185,847) (7,054,636) (10,366,372) (13,392,579) (15,550,692) (17,867,481) (19,830,033) (21,786,450)

3. Normal cost 2,293,850 2,329,063 2,219,983 2,141,154 2,062,513 1,994,502 1,912,135 1,834,459 1,757,440 1,687,595

4. Administrative expenses 2,413,519 2,413,519 2,473,857 2,535,703 2,599,096 2,664,073 2,730,675 2,798,942 2,868,916 2,940,639

5. Net amortization charges 37,671,282 38,133,630 37,843,914 41,142,889 33,923,478 18,846,529 18,881,297 11,651,150 9,595,147 9,445,527

6. Interest on (3) , (4) and (5) 2,860,559 2,894,144 2,871,298 3,092,833 2,604,493 1,586,595 1,587,877 1,099,207 959,951 949,979

7. Expected contributions 19,533,918 7,074,133 6,881,429 6,697,266 6,521,497 6,316,812 6,149,617 5,991,055 5,846,647 5,707,422

8. Interest on (7) 604,331 218,856 212,894 207,197 201,759 195,426 190,254 185,348 180,881 176,573

9. Credit balance (EOY) : (1 ) + (2)
- ($22,047,015) ($62,012,555) ($104,513,131) ($153,575,883) ($198,408,579) ($230,380,619) ($264,703,424) ($293,778,260) ($322,762,219) ($353,688,414)

(3)
-

(4)
-

(5)
-

(6) + (7) + (8)

2032 2033 2034 2035 2036 2037 2038 2039 2040

1. Credit balance ( BOY) ($353,688,414) ($385,005,513) ($415,462,665) ($447,577,880) ($481,619,085) ($515,183,816) ($552,982,462) ($592,946,932) ($636,257,718)

2. Interest on (1 ) (23,873,968) (25,987,872) (28,043,730) (30,211,507) (32,509,288) (34,774,908) (37,326,316) (40,023,918) (42,947,396)

3. Normal cost 1,628,413 1,578,456 1,536,211 1,492,842 1,452,983 1,421,031 1,392,478 1,370,055 1,353,177

4. Administrative expenses 3,014,155 3,089,509 3,166,747 3,245,916 3,327,064 3,410,241 3,495,497 3,582,884 3,672,456

5. Net amortization charges 7,711,729 4,853,985 4,178,207 3,652,958 962,412 2,708,631 2,246,284 2,535,998 1,967,183

6. Interest on (3) , (4) and (5) 833,915 642,732 599,479 566,441 387,616 508,943 481,562 505,503 472,015

7. Expected contributions 5,572,676 5,524,488 5,246,835 4,974,559 4,922,347 4,874,309 4,828,292 4,566,302 3,924,384

8. Interest on (7) 172,405 170,914 162,324 153,900 152,285 150,799 149,375 141,270 121,411

9. Credit balance (EOY) : (1 ) + (2)
-

(3) ($385,005,513) ($415,462,665) ($447,577,880) ($481,619,085) ($515,183,816) ($552,982,462) ($592,946,932) ($636,257,718) ($682,624,150)-
(4)

-
(5)

-
(6) + (7) + (8)
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Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after January 1, 2022

Schedule ofFunding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

_

Experience Loss 1 /1 /2023 $4,567,136 15 $462,349

Experience Gain 1 /1/2024 (2,861,841) 15 (289,716)

Experience Loss 1 /1 /2025 5,618,843 15 568,818

Experience Loss 1 /1 /2026 5,988,662 15 606,256

Experience Loss 1 /1 /2027 13,443,358 15 1,360,925
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Exhibit 5 : Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2022 through 2035.

Year Beginning January 1,

2022 2023 2024 2025 2026 2027 2028

1. Market Value at beginning of year $416,990,303 $358,786,115 $343,863,481 $326,671,156 $307,219,474 $285,145,307 $260,668,137

2. Contributions 5,770,602 5,370,741 5,178,331 4,994,168 4,818,399 4,641,472 4,486,471

3. Withdrawal liability payments 13,763,316 1,703,392 1,703,098 1,703,098 1,703,098 1,675,340 1,663,146

4. Benefit payments 39,480,455 42,541,138 43,510,485 44,328,182 45,356,971 45,970,603 46,529,771

5. Administrative expenses 2,642,480 2,413,519 2,473,857 2,535,703 2,599,096 2,664,073 2,730,675

6. Interest earnings (35,615,171) 22,957,890 21,910,588 20,714,937 19,360,403 17,840,694 16,161,518

7. Market Value at end of year : $358,786,115 $343,863,481 $326,671,156 $307,219,474 $285,145,307 $260,668,137 $233,718,826

( 1 )+(2)+ (3 )
-
(4 )-(5)+ (6)

8. Available resources: $398,266,570 $386,404,619 $370,181,641 $351,547,656 $330,502,278 $306,638,740 $280,248,597

(1 )+(2)+(3)
-
(5)+(6)

2029 2030 2031 2032 2033 2034 2035

1. Market Value at beginning of year $233,718,826 $204,441,818 $172,779,006 $138,674,129 $102,254,035 $63,513,011 $22,343,629

2. Contributions 4,327,909 4,183,501 4,044,276 3,909,530 3,861,342 3,812,976 3,769,987

3. Withdrawal liability payments 1,663,146 1,663,146 1,663,146 1,663,146 1,663,146 1,433,859 1,204,572

4. Benefit payments 46,793,876 46,974,326 47,056,512 46,858,387 46,598,870 46,060,180 45,527,807

5. Administrative expenses 2,798,942 2,868,916 2,940,639 3,014,155 3,089,509 3,166,747 3,245,916

6. Interest earnings 14,324,755 12,333,783 10,184,852 7,879,772 5,422,867 2,810,710 34,480

7. Market Value at end of year : $204,441,818 $172,779,006 $138,674,129 $102,254,035 $63,513,011 $22,343,629 Assets

( 1 )+(2)+ (3 )
-
(4 )-(5)+ (6) Depleted

8. Available resources: $251,235,694 $219,753,332 $185,730,641 $149,112,422 $110,111,881 $68,403,809 $24,106,752

(1 )+(2)+(3)
-(5)+(6)
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Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2022 actuarial valuation certificate, dated September 15, 2022
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Plan of Benefits: We have not been informed of or reflected any changes to employer elections of Rehabilitation Plan schedules since those
provided for the 2022 valuation.

Contribution Rates : The average contribution rate is determined based on contribution rates provided for individuals in the participant data. The
projected average contribution rate for the plan year beginning January 1, 2022 was $63.30. For projected rates in 2023 and
thereafter, the average is determined based on the industry activity assumption, described on the next page. The average
contribution rate ranges from a projected high of $63.40 for the plan year beginning January 1, 2023 to a low of $60.27 for the
plan year beginning January 1, 2035 (the projected year of insolvency) .

The changes to contribution rates (other than due to projected demographics) on and after January 1, 2022 were based on
formal commitments by the collective bargaining parties as provided by the plan sponsor, increased for applicable surcharges
pending adoption of a Rehabilitation Plan schedule. Per the 2020 updated Rehabilitation Plan, no contribution rate increases
are required beyond the end of the first collective bargaining agreement which included a Rehabilitation Plan schedule.

Reasonably anticipated withdrawal liability payments are included in the projected contributions. This includes payments for
past withdrawn employers and expected payments for known withdrawals since the valuation date. No future employer
withdrawals are assumed.

Asset Information: The financial information as of January 1, 2023 was based on an unaudited financial statement provided by the Fund
Administrator, with assistance and adjustments made by the Fund Auditor.
For projections after that date, the assumed administrative expenses are $2,500,000 for the year beginning January 1, 2023,
(payable monthly) and are assumed to increase by 2.5% per year. Benefit payments were projected based on an open group
forecast. The projected net investment return was assumed to be 6.75% of the average market value of assets for all Plan
Years. Any resulting investment gains or losses due to the operation of the asset valuation method are amortized over 15

years in the Funding Standard Account.
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Projected Industry The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal
Activity : Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional

judgment. Based on this information, the number of active participants is assumed to decline from the January 1, 2022 active
participant count of 1,679 by 3% per year for 10 years, and then decline by 1% per year, thereafter. Contributions are
assumed to be made for 52 weeks per year for each active participant.

Future Normal Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the
Costs: number of active participants assumed to decline as noted above. Assumed demographics for new entrants are based on the

distributions of age, service, gender, and contribution rates for the new entrants in the five plan years from January 1, 2017
through December 31, 2021. This profile includes all new entrants during that period, considering only those employed by the
remaining employers in the Plan as of January 1, 2023.

Amortization This status certification includes the five-year extension to the amortization charge bases established on January 1, 2009 and
Extension: January 1, 2010 as permitted under Internal Revenue Code Section 431 (d ) and as authorized by the Trustees on January 1,

2010.

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set
of liability and cost calculations that are presented to meet regulatory, legislative and client requirements. Deterministic cost projections are
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is

responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and
reviews test lives and results, under the supervision of the responsible actuary.
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Technical issues

Segal does not practice law and, therefore, cannot and does not provide legal advice.

Any statutory interpretation on which the certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making
any decisions regarding compliance with ERISA and the Internal Revenue Code.

Assumptions regarding the active population count are based on direction from the plan sponsor. Expected future withdrawal liability
payments were assumed based on the current payment status for known withdrawals. The other assumptions are estimates derived from
historical and recent experience as well as market observations, combined with professional judgment about future expectations. Segal's
report as of September 15, 2022 shows a recent analysis upon which these assumptions are based.

9649048v1/00276.001
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The following additional information is included to comply with Section B, Item (5 ) of the filing
instructions :

1. The statement of actuarial assumptions/methods from the January 1, 2022 actuarial valuation
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ISection 3 : Certificate of Actuarial Valuation

Exhibit J : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Healthy : 109% of the separate Employee and Annuitant RP-2006 Blue Collar Mortality tables, projected generationally
from 2006 using Scale MP-2020

Disabled: 109°/0 of the RP-2006 Disabled Retiree Mortality Table, projected generationally from 2006 using Scale MP-

2020

The adjusted tables reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality
tables were then adjusted to future years using the generational projection to reflect future mortality improvement.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior year's assumption over the most recent ten years, taking into
consideration the results of Segal's industry mortality study.

Termination Rates

Rate WO

Age Disability Withdrawall
20 0.04 17.94

25 0.06 17.22
30 0.07 16.21

35 0.10 14.86
40 0.15 13.10
45 0.24 10.84
50 0.40 7.92
55 0.67 4.40
60 1.08 1.20

1 An additional 10% is added to the withdrawal rates for employees with 1 -4 years of service. Withdrawal rates do not apply once a

participant has reached eligibility for retirement.

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of withdrawals by age and disability retirements in total and the projected numbers based on the prior
years' assumptions over the most recent ten years.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2022
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Section 3 : Certificate of Actuarial Valuation

RetirementRates

Annual
Retirement

Age Rates

55 — 59 2°/o
60 — 61 7.5°/o

62 20°/o
63 — 64 15%

65 30%
66 25%

67 - 69 20°/o
70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the most recent ten years.

Description of Age 64.8, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
WeightedAverage the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2022 actuarial valuation.

RetirementRates for
Inactive Vested Eligible for early retirement Not eligible for early retirement
Participants Retirement Retirement

Age Rates Rates
55 10% 65 80%

56 - 61 5% 66 25%
62 - 63 15% 67 - 69 20°/o

64 35% 70 100%

65 50%
66 - 69 20%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the nnost recent ten years.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
January 1, 2022
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I Section 3 : Certificate of Actuarial Valuation

Future Benefit One Pension Credit per year per active employee included in the valuation
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent ten years.

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
Participants be male.

Definition of Active Active participants are defined as those with at least 375 hours in the most recent plan year and who have accumulated
Participants at least one Pension Credit, excluding those who have retired as of the valuation date. Employees of withdrawn

employers are also excluded.

Exclusion of Inactive Inactive participants age 80 and older are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 80 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

PercentMarried 65% of females and 75% of males

Age of Spouse Male participants are assumed to have female spouses and female participants are assumed to have male spouses.
Female spouses are assumed to be three years younger than their male spouses.

Benefit Election 50% of all male participants and 25% of all female participants are assumed to elect the Qualified Joint and 50%
Survivor pension form of payment with pop -up (without pop -up if covered under the Default Rehabilitation provisions)

and 50% of all male participants and 75°/o of all female participants are assumed to elect the Single Life with 36-month
Guarantee (without 36-month Guarantee if covered under the Default Rehabilitation provisions) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent ten years.

Eligibility for Delayed Inactive vested participants after attaining age 65.
RetirementFactors

Net Investment Return 6.75%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $2,500,000 for the year beginning January 1, 2022 (equivalent to $2,413,519 payable at the beginning of the year) or
Expenses 105.2% of Normal Cost.

The annual administrative expenses were based on historical and current data and professional judgment.

Retail, Wholesale and Department Store International Union and Industry Pension Fund Actuarial Valuation as of
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Section 3 : Certificate of Actuarial Valuation

Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected market return, and is recognized over a five-year period.

The actuarial value is further adjusted, if necessary, to be within 20 )̀/0 of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. This cost method develops the annual cost or expense of the Plan in two parts: that
attributable to benefits accruing in the current year, known as the normal or service cost; and that due to service earned
prior to the current year, known as the actuarial accrued or past service liability. Each of these components is calculated
individually for each active employee.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit K. Benefit level changes attributable to

negotiated contribution increases are reflected if they became effective prior to January 1, 2022.

Current Liability Interest: 2.22%, within the permissible range prescribed under IRC Section 431 (c)(6 )(E)
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )

-
1 and 1.430 ( h ) (3 )

- 1 (a ) (2 ) : RP-2006 employee and
annuitant mortality tables, projected generationally using scale MP-2020 (previously, MP-2019)

Estimated Rate of On actuarial value ofassets (Schedule MB, line 6g) : 9.9%, for the Plan Year ending December 31, 2021
Investment Return On current (market) value of assets (Schedule MB, line 6h) : 17.3°/o, for the Plan Year ending December 31, 2021

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible Enrolled Actuary.

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.43°/0 to 2.22°/0 due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c ) (6 ) ( E ) and the mortality tables and mortality improvement scales were changed in accordance

with IRS Regulations 1.431 (c ) (6 )
-

1 and 1.430 ( h ) (3 )
-1.

No additional assumption changes were made for this valuation.
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PROVIDED FOR THE EXCLUSIVE USE OF
Retail, Wholesale and Department Store International Union and Industry Pension Fund
May 12 2023 10 :22 AM EDT

NB Crossroads Fund XXI - Plan Asset Allocation LP
STATEMENT OF CHANGES IN INDIVIDUAL PARTNER'S CAPITAL ( 1 )

For the Year Ended December 31, 2022

Retail, Wholesale and DepartmentStore International Union and Industry Pension Fund

(Unaudited )

Limited Partner Total Fund
Current year Inception Current year Inception

to date to date to date to date

Commitment $ 40,000,000 $ 193,080,808

Cumulative contributions
related to commitment 28,800,000 139,018,182

Unfunded commitment $ 11,200,000 $ 54,062,626

Beginning balance $ 54,228,489 $ _ $ 262,066,977 $

Capital contributions _ 28,800,000 139,018,182
Distributions (8,509,298) ( 19,623,649) (41,074,554) (95,168,391)

Syndication costs _ (15,651 ) (75,547)

Net investment income (loss) :
(2)

Investment management fees (160,000) (1,090,222) (738,516) (5,057,477)

Organizational costs _ (35,097) (169,413)

Other expenses (net) (345,504) (1,053,376) (1,658,733) (4,629,576)

Net investment income ( loss) (505,504) (2,178,695) (2,397,249) (9,856,466)

Net realized gain ( loss) on investments (3) 5,685,893 19,430,121 27,457,696 93,820,133
Net change in unrealized appreciation

(depreciation) of investments (5,516,629) 21,322,551 (26,628,902) 102,924,370
Net change in SLP incentive allocation 184,919 (2,166,807) 883,693 (10,354,620)

Total partners' capital at December 31, 2022 $ 45,567,870 $ 45,567,870 $ 220,307,661 $ 220,307,661

Cumulative Distributions 19,623,649 95,168,391

Total Partners' Capital at
December 31, 2022 plus
Cumulative Distributions $ 65,191,519 $ 315,476,052

IRR 18.1°/o
Fund inception-to-date investment multiple 2.3

(1 ) Note that the information contained in this Statement of Changes in Individual Partner's Capital was extracted from the accounting books and records
used to compile the December 31, 2022 financial statements of the Fund. This Statement of Changes in Individual Partner's Capital has not been
audited.

(2 ) Expenses incurred directly by NB Crossroads Fund XXI - Plan Asset Allocation LP and its related holding funds are included in Net investment
income ( loss) .

(3) Expenses incurred by the underlying investment partnerships held by NB Crossroads Fund XXI holding funds are included in Net realized gain ( loss)
on investments.



PROVIDED FOR THE EXCLUSIVE USE OF
Retail, Wholesale and Department Store International Union and Industry Pension Fund
May 12 2023 10 :22 AM EDT

NB Crossroads Fund XXI - Plan Asset Allocation LP
STATEMENT OF CHANGES IN INDIVIDUAL PARTNER'S CAPITAL ( 1 )

For the Year Ended December 31, 2022

Retail, Wholesale and DepartmentStore International Union and Industry Pension Fund

(Unaudited )

Limited Partner Total Fund
Current year Inception Current year Inception

to date to date to date to date

Commitment $ 40,000,000 $ 193,080,808

Cumulative contributions
related to commitment 28,800,000 139,018,182

Unfunded commitment $ 11,200,000 $ 54,062,626

Beginning balance $ 54,228,489 $ _ $ 262,066,977 $

Capital contributions _ 28,800,000 139,018,182
Distributions (8,509,298) ( 19,623,649) (41,074,554) (95,168,391)

Syndication costs _ (15,651 ) (75,547)

Net investment income (loss) :
(2)

Investment management fees (160,000) (1,090,222) (738,516) (5,057,477)

Organizational costs _ (35,097) (169,413)

Other expenses (net) (345,504) (1,053,376) (1,658,733) (4,629,576)

Net investment income ( loss) (505,504) (2,178,695) (2,397,249) (9,856,466)

Net realized gain ( loss) on investments (3) 5,685,893 19,430,121 27,457,696 93,820,133
Net change in unrealized appreciation

(depreciation) of investments (5,516,629) 21,322,551 (26,628,902) 102,924,370
Net change in SLP incentive allocation 184,919 (2,166,807) 883,693 (10,354,620)

Total partners' capital at December 31, 2022 $ 45,567,870 $ 45,567,870 $ 220,307,661 $ 220,307,661

Cumulative Distributions 19,623,649 95,168,391

Total Partners' Capital at
December 31, 2022 plus
Cumulative Distributions $ 65,191,519 $ 315,476,052

IRR 18.1°/o
Fund inception-to-date investment multiple 2.3

(1 ) Note that the information contained in this Statement of Changes in Individual Partner's Capital was extracted from the accounting books and records
used to compile the December 31, 2022 financial statements of the Fund. This Statement of Changes in Individual Partner's Capital has not been
audited.

(2 ) Expenses incurred directly by NB Crossroads Fund XXI - Plan Asset Allocation LP and its related holding funds are included in Net investment
income ( loss) .

(3) Expenses incurred by the underlying investment partnerships held by NB Crossroads Fund XXI holding funds are included in Net realized gain ( loss)
on investments.



For the Month Ending December 31, 2022

22,130,6720

Principal Enhanced Property Fund, L.P.
Preliminary Statement of Changes in Net Asset Value

Limited Partner:  Retail, Wholesale and Department Store International Union and Industry
Pension Fund

Statement of Changes in Fund
Net Asset Value:

Fund
NAV

Fund
Shares

Fund
NAV

Fund
Shares

Year-to-DateCurrent Month

Beginning Net Asset Value 212,132,789 3,460,438,438.20 194,201,826 2,918,836,484.14

Contributions 0.00 352,811,385.47
(168,996,165.59)(44,972,151.16)Distributions 0 0

(67,139,835.59)0.00Redemptions 0 (4,199,710)

226,192,875.71(153,761,542.90)

Net Increase(Decrease) in Net
Assets Resulting from Operations
(before Management Fee) 0 0

3,261,704,744.143,261,704,744.14Ending Net Asset Value 212,132,789 212,132,789

00

Statement of Changes in Partner
Net Asset Value:

Partner
NAV

Partner
Shares

Partner
NAV

Partner
Shares

Year-to-DateCurrent Month

Beginning Net Asset Value 618,091 10,082,677.67 618,091 9,289,856.69

Contributions 0.00 0.00
(504,980.50)(131,035.33)Distributions 0 0

0.000.00Redemptions 0 0

718,751.23(448,014.92)

Net Increase(Decrease) in Net
Assets Resulting from Operations
(before Management Fee) 0 0

9,503,627.429,503,627.42Ending Net Asset Value 618,091 618,091

(1) Includes realized gain on real estate sold in current month.  Appreciation or depreciation in the value of properties still owned by the Fund is
recognized at the end of each quarter, in accordance with the terms of the Fund's partnership agreement.

Notes:

$

$
$
$

$
$

$

$
$
$

$

$

$

$
$
$

$

$

$

$
$
$

$
$

(1)

(1)

0.000.00Transfers 0 0$ $

0.000.00Transfers 0 0$ $

Share Price $15.38

LP0091



BAIRD SHORT TERM FUND

December 31, 2022

RWD0

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

EQUITY
1.000000Exchange Rate:US DOLLAR

057071409 BAIRD SHORT TERM BOND FUND BAIRD SHORT TERM BOND FD INS

9.220000Local1,557,831.361 15,320,495.14 14,363,205.159.834502 -957,289.99 100.00
9.220000Base 15,320,495.14 14,363,205.159.834502 -957,289.99 100.00

US DOLLAR  Total
1,557,831.361 Local 15,320,495.14 14,363,205.15 -957,289.99 100.00

Base 15,320,495.14 14,363,205.15 -957,289.99 100.00

Base1,557,831.361 15,320,495.14 14,363,205.15 -957,289.99 100.00

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 1



BAIRD SHORT TERM FUND

December 31, 2022

RWD0

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

15,320,495.14Base1,557,831.361
FUND Total

14,363,205.15 -957,289.99 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 2



SSGA - H&W

December 31, 2022

RWDA

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH EQUIVALENT
1.000000Exchange Rate:US DOLLAR

31 Dec 20504.132785931ACPII6 STATE STREET ILR ADMIN SSYXX STATE STREET ILR ADMIN CLASS

100.009235Local1,561,630.410 1,561,900.81 1,561,774.63100.017315 -126.18 2.98
100.009235Base 1,561,900.81 1,561,774.63100.017315 -126.18 2.98

US DOLLAR  Total
1,561,630.410 Local 1,561,900.81 1,561,774.63 -126.18 2.98

Base 1,561,900.81 1,561,774.63 -126.18 2.98

Base1,561,630.410 1,561,900.81 1,561,774.63 -126.18 2.98

CASH EQUIVALENT Total

EQUITY
1.000000Exchange Rate:US DOLLAR

057071409 BAIRD SHORT TERM BOND FUND BAIRD SHORT TERM BOND FD INS

9.220000Local605,375.683 5,900,308.14 5,581,563.809.746523 -318,744.34 10.66
9.220000Base 5,900,308.14 5,581,563.809.746523 -318,744.34 10.66

09599Q993 S + P 500 CTF

205.920000Local111,047.907 5,446,376.45 22,866,985.0149.045287 17,420,608.56 43.67
205.920000Base 5,446,376.45 22,866,985.0149.045287 17,420,608.56 43.67

722005626 PIMCO ALL ASSET FUND PIMCO ALL ASSET FUND INST

10.510000Local206,858.023 2,515,533.46 2,174,077.8212.160676 -341,455.64 4.15
10.510000Base 2,515,533.46 2,174,077.8212.160676 -341,455.64 4.15

963EUB909 AMERICAN CORE REALTY FUND LIMITED PARTNERSHIP

186,530.369875Local48.611 6,060,898.06 9,067,427.81124,681.616507 3,006,529.75 17.32
186,530.369875Base 6,060,898.06 9,067,427.81124,681.616507 3,006,529.75 17.32

997TJC907 WESTERN ASSET US CORE PLUS,LLC

20.874000Local532,055.642 7,047,188.35 11,106,129.4713.245209 4,058,941.12 21.21
20.874000Base 7,047,188.35 11,106,129.4713.245209 4,058,941.12 21.21

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 3



SSGA - H&W

December 31, 2022

RWDA

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

US DOLLAR  Total
1,455,385.866 Local 26,970,304.46 50,796,183.91 23,825,879.45 97.02

Base 26,970,304.46 50,796,183.91 23,825,879.45 97.02

Base1,455,385.866 26,970,304.46 50,796,183.91 23,825,879.45 97.02

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 4



SSGA - H&W

December 31, 2022

RWDA

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

28,532,205.27Base3,017,016.276
FUND Total

52,357,958.54 23,825,753.27 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 5



CASH

December 31, 2022

RWDB

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH EQUIVALENT
1.000000Exchange Rate:US DOLLAR

31 Dec 2050-0.009026928HVNII0 STIF 25 BPS STIF 25 BPS

100.000000Local3,274,988.380 3,274,988.38 3,274,988.38100.000000 0.00 100.00
100.000000Base 3,274,988.38 3,274,988.38100.000000 0.00 100.00

US DOLLAR  Total
3,274,988.380 Local 3,274,988.38 3,274,988.38 0.00 100.00

Base 3,274,988.38 3,274,988.38 0.00 100.00

Base3,274,988.380 3,274,988.38 3,274,988.38 0.00 100.00

CASH EQUIVALENT Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 6



CASH

December 31, 2022

RWDB

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

3,274,988.38Base3,274,988.380
FUND Total

3,274,988.38 0.00 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 7



SSGA - PENSION

December 31, 2022

RWDE

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH EQUIVALENT
1.000000Exchange Rate:US DOLLAR

31 Dec 2050-0.009026928HVNII0 STIF 25 BPS STIF 25 BPS

100.000000Local1,101.430 1,101.43 1,101.43100.000000 0.00 0.00
100.000000Base 1,101.43 1,101.43100.000000 0.00 0.00

US DOLLAR  Total
1,101.430 Local 1,101.43 1,101.43 0.00 0.00

Base 1,101.43 1,101.43 0.00 0.00

Base1,101.430 1,101.43 1,101.43 0.00 0.00

CASH EQUIVALENT Total

EQUITY
1.000000Exchange Rate:US DOLLAR

782995930 S + P 500 FLAGSHIP FUND NON LENDING

1,010.575000Local39,299.199 20,901,018.67 39,714,788.03531.843376 18,813,769.36 100.00
1,010.575000Base 20,901,018.67 39,714,788.03531.843376 18,813,769.36 100.00

US DOLLAR  Total
39,299.199 Local 20,901,018.67 39,714,788.03 18,813,769.36 100.00

Base 20,901,018.67 39,714,788.03 18,813,769.36 100.00

Base39,299.199 20,901,018.67 39,714,788.03 18,813,769.36 100.00

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 8



SSGA - PENSION

December 31, 2022

RWDE

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

20,902,120.10Base40,400.629
FUND Total

39,715,889.46 18,813,769.36 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 9



LSV INTERNATIONAL

December 31, 2022

RWDF

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

EQUITY
1.000000Exchange Rate:US DOLLAR

ACI07H4P1 COL LSV INTL ACWI EX US VAL EQ TR 1

12.540000Local2,530,799.841 25,261,809.71 31,736,230.019.981749 6,474,420.30 100.00
12.540000Base 25,261,809.71 31,736,230.019.981749 6,474,420.30 100.00

US DOLLAR  Total
2,530,799.841 Local 25,261,809.71 31,736,230.01 6,474,420.30 100.00

Base 25,261,809.71 31,736,230.01 6,474,420.30 100.00

Base2,530,799.841 25,261,809.71 31,736,230.01 6,474,420.30 100.00

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 10



LSV INTERNATIONAL

December 31, 2022

RWDF

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

25,261,809.71Base2,530,799.841
FUND Total

31,736,230.01 6,474,420.30 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 11



MELLON INDEX FUND

December 31, 2022

RWDG

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH EQUIVALENT
1.000000Exchange Rate:US DOLLAR

31 Dec 2050-0.124988928HVNII0 STIF 25 BPS STIF 25 BPS

100.000000Local9,588.260 9,588.26 9,588.26100.000000 0.00 0.04
100.000000Base 9,588.26 9,588.26100.000000 0.00 0.04

US DOLLAR  Total
9,588.260 Local 9,588.26 9,588.26 0.00 0.04

Base 9,588.26 9,588.26 0.00 0.04

Base9,588.260 9,588.26 9,588.26 0.00 0.04

CASH EQUIVALENT Total

EQUITY
1.000000Exchange Rate:US DOLLAR

964PPH906 BNYM M DB NSL ACWI FUND

127.384800Local208,321.484 20,899,035.09 26,536,990.58100.321074 5,637,955.49 99.96
127.384800Base 20,899,035.09 26,536,990.58100.321074 5,637,955.49 99.96

US DOLLAR  Total
208,321.484 Local 20,899,035.09 26,536,990.58 5,637,955.49 99.96

Base 20,899,035.09 26,536,990.58 5,637,955.49 99.96

Base208,321.484 20,899,035.09 26,536,990.58 5,637,955.49 99.96

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 12



MELLON INDEX FUND

December 31, 2022

RWDG

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

20,908,623.35Base217,909.744
FUND Total

26,546,578.84 5,637,955.49 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 13



COLUMBIA MANAGEMENT

December 31, 2022

RWDH

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - USD
Maturity Date

******** No Activity for This Fund ********

Prepared by State StreetPage 14



FIDUCIARY ASSET MANAGEMENT

December 31, 2022

RWDI

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH EQUIVALENT
1.000000Exchange Rate:US DOLLAR

31 Dec 2050-0.009026928HVNII0 STIF 25 BPS STIF 25 BPS

100.000000Local758,956.980 758,956.98 758,956.98100.000000 0.00 3.20
100.000000Base 758,956.98 758,956.98100.000000 0.00 3.20

US DOLLAR  Total
758,956.980 Local 758,956.98 758,956.98 0.00 3.20

Base 758,956.98 758,956.98 0.00 3.20

Base758,956.980 758,956.98 758,956.98 0.00 3.20

CASH EQUIVALENT Total

EQUITY
1.000000Exchange Rate:US DOLLAR

03820C105 APPLIED INDUSTRIAL TECH INC COMMON STOCK

126.030000Local5,641.000 382,262.22 710,935.2367.764974 328,673.01 3.00
126.030000Base 382,262.22 710,935.2367.764974 328,673.01 3.00

038336103 APTARGROUP INC COMMON STOCK USD.01

109.980000Local4,382.000 454,830.58 481,932.36103.795203 27,101.78 2.03
109.980000Base 454,830.58 481,932.36103.795203 27,101.78 2.03

042735100 ARROW ELECTRONICS INC COMMON STOCK USD1.0

104.570000Local5,881.000 368,148.89 614,976.1762.599709 246,827.28 2.59
104.570000Base 368,148.89 614,976.1762.599709 246,827.28 2.59

05478C105 AZEK CO INC/THE COMMON STOCK

20.320000Local12,623.000 229,917.33 256,499.3618.214159 26,582.03 1.08
20.320000Base 229,917.33 256,499.3618.214159 26,582.03 1.08

05550J101 BJ S WHOLESALE CLUB HOLDINGS COMMON STOCK USD.01

66.160000Local11,501.000 661,148.40 760,906.1657.486166 99,757.76 3.21
66.160000Base 661,148.40 760,906.1657.486166 99,757.76 3.21

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted

Page 15



FIDUCIARY ASSET MANAGEMENT

December 31, 2022

RWDI

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

073685109 BEACON ROOFING SUPPLY INC COMMON STOCK USD.01

52.790000Local15,039.000 812,179.19 793,908.8154.004867 -18,270.38 3.34
52.790000Base 812,179.19 793,908.8154.004867 -18,270.38 3.34

142339100 CARLISLE COS INC COMMON STOCK USD1.0

235.650000Local2,980.000 294,182.54 702,237.0098.718973 408,054.46 2.96
235.650000Base 294,182.54 702,237.0098.718973 408,054.46 2.96

257651109 DONALDSON CO INC COMMON STOCK USD5.0

58.870000Local15,807.000 784,282.36 930,558.0949.616142 146,275.73 3.92
58.870000Base 784,282.36 930,558.0949.616142 146,275.73 3.92

33768G107 FIRSTCASH HOLDINGS INC COMMON STOCK USD.01

86.910000Local9,837.000 567,785.97 854,933.6757.719424 287,147.70 3.60
86.910000Base 567,785.97 854,933.6757.719424 287,147.70 3.60

33829M101 FIVE BELOW COMMON STOCK USD.01

176.870000Local4,562.000 594,555.96 806,880.94130.327918 212,324.98 3.40
176.870000Base 594,555.96 806,880.94130.327918 212,324.98 3.40

34964C106 FORTUNE BRANDS INNOVATIONS I COMMON STOCK USD.01

57.110000Local9,094.000 501,895.45 519,358.3455.189735 17,462.89 2.19
57.110000Base 501,895.45 519,358.3455.189735 17,462.89 2.19

441593100 HOULIHAN LOKEY INC COMMON STOCK USD.001

87.160000Local9,172.000 545,246.13 799,431.5259.446809 254,185.39 3.37
87.160000Base 545,246.13 799,431.5259.446809 254,185.39 3.37

45073V108 ITT INC COMMON STOCK USD1.0

81.100000Local2,682.000 212,975.77 217,510.2079.409310 4,534.43 0.92
81.100000Base 212,975.77 217,510.2079.409310 4,534.43 0.92

45765U103 INSIGHT ENTERPRISES INC COMMON STOCK USD.01

100.270000Local10,247.000 748,467.26 1,027,466.6973.042574 278,999.43 4.33
100.270000Base 748,467.26 1,027,466.6973.042574 278,999.43 4.33

460690100 INTERPUBLIC GROUP OF COS INC COMMON STOCK USD.1

33.310000Local34,746.000 740,089.58 1,157,389.2621.299994 417,299.68 4.88
33.310000Base 740,089.58 1,157,389.2621.299994 417,299.68 4.88

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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FIDUCIARY ASSET MANAGEMENT

December 31, 2022

RWDI

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

48242W106 KBR INC COMMON STOCK USD.001

52.800000Local12,207.000 475,486.39 644,529.6038.951945 169,043.21 2.72
52.800000Base 475,486.39 644,529.6038.951945 169,043.21 2.72

489398107 KENNEDY WILSON HOLDINGS INC COMMON STOCK USD.0001

15.730000Local8,058.000 163,031.14 126,752.3420.232209 -36,278.80 0.53
15.730000Base 163,031.14 126,752.3420.232209 -36,278.80 0.53

50187T106 LGI HOMES INC COMMON STOCK USD.01

92.600000Local4,972.000 614,116.42 460,407.20123.514968 -153,709.22 1.94
92.600000Base 614,116.42 460,407.20123.514968 -153,709.22 1.94

50189K103 LCI INDUSTRIES COMMON STOCK USD.01

92.450000Local4,030.000 558,892.80 372,573.50138.683077 -186,319.30 1.57
92.450000Base 558,892.80 372,573.50138.683077 -186,319.30 1.57

56418H100 MANPOWERGROUP INC COMMON STOCK USD.01

83.210000Local3,840.000 290,682.76 319,526.4075.698635 28,843.64 1.35
83.210000Base 290,682.76 319,526.4075.698635 28,843.64 1.35

729132100 PLEXUS CORP COMMON STOCK USD.01

102.930000Local9,765.000 760,974.54 1,005,111.4577.928780 244,136.91 4.23
102.930000Base 760,974.54 1,005,111.4577.928780 244,136.91 4.23

74164M108 PRIMERICA INC COMMON STOCK

141.820000Local5,770.000 781,225.11 818,301.40135.394300 37,076.29 3.45
141.820000Base 781,225.11 818,301.40135.394300 37,076.29 3.45

770323103 ROBERT HALF INTL INC COMMON STOCK USD.001

73.830000Local11,502.000 679,177.95 849,192.6659.048683 170,014.71 3.58
73.830000Base 679,177.95 849,192.6659.048683 170,014.71 3.58

806407102 HENRY SCHEIN INC COMMON STOCK USD.01

79.870000Local15,864.000 1,031,133.33 1,267,057.6864.998319 235,924.35 5.34
79.870000Base 1,031,133.33 1,267,057.6864.998319 235,924.35 5.34

829073105 SIMPSON MANUFACTURING CO INC COMMON STOCK USD.01

88.660000Local7,494.000 791,531.23 664,418.04105.621995 -127,113.19 2.80
88.660000Base 791,531.23 664,418.04105.621995 -127,113.19 2.80

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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FIDUCIARY ASSET MANAGEMENT

December 31, 2022

RWDI

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

830566105 SKECHERS USA INC CL A COMMON STOCK USD.001

41.950000Local24,110.000 1,040,802.18 1,011,414.5043.168900 -29,387.68 4.26
41.950000Base 1,040,802.18 1,011,414.5043.168900 -29,387.68 4.26

896215209 TRIMAS CORP COMMON STOCK USD.01

27.740000Local25,691.000 638,628.08 712,668.3424.858047 74,040.26 3.00
27.740000Base 638,628.08 712,668.3424.858047 74,040.26 3.00

980745103 WOODWARD INC COMMON STOCK USD.001455

96.610000Local2,513.000 130,651.76 242,780.9351.990354 112,129.17 1.02
96.610000Base 130,651.76 242,780.9351.990354 112,129.17 1.02

989701107 ZIONS BANCORP NA COMMON STOCK USD.001

49.160000Local13,341.000 495,868.48 655,843.5637.168764 159,975.08 2.76
49.160000Base 495,868.48 655,843.5637.168764 159,975.08 2.76

G39108108 GATES INDUSTRIAL CORP PLC COMMON STOCK USD.01

11.410000Local35,749.000 493,088.61 407,896.0913.793074 -85,192.52 1.72
11.410000Base 493,088.61 407,896.0913.793074 -85,192.52 1.72

G3922B107 GENPACT LTD COMMON STOCK USD.01

46.320000Local24,362.000 591,671.18 1,128,447.8424.286642 536,776.66 4.75
46.320000Base 591,671.18 1,128,447.8424.286642 536,776.66 4.75

G6700G107 NVENT ELECTRIC PLC COMMON STOCK USD.01

38.470000Local24,056.000 529,011.20 925,434.3221.990821 396,423.12 3.90
38.470000Base 529,011.20 925,434.3221.990821 396,423.12 3.90

G9078F107 TRITON INTERNATIONAL LTD COMMON STOCK USD.01

68.780000Local4,520.000 281,865.65 310,885.6062.359657 29,019.95 1.31
68.780000Base 281,865.65 310,885.6062.359657 29,019.95 1.31

G9618E107 WHITE MOUNTAINS INSURANCE GP COMMON STOCK USD1.0

1,414.330000Local295.000 272,586.84 417,227.35924.023186 144,640.51 1.76
1,414.330000Base 272,586.84 417,227.35924.023186 144,640.51 1.76

US DOLLAR  Total
392,333.000 Local 18,518,393.28 22,975,392.60 4,456,999.32 96.80

Base 18,518,393.28 22,975,392.60 4,456,999.32 96.80

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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FIDUCIARY ASSET MANAGEMENT

December 31, 2022

RWDI

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

Base392,333.000 18,518,393.28 22,975,392.60 4,456,999.32 96.80

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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FIDUCIARY ASSET MANAGEMENT

December 31, 2022

RWDI

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

19,277,350.26Base1,151,289.980
FUND Total

23,734,349.58 4,456,999.32 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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WESTERN ASSET MANAGEMENT CO

December 31, 2022

RWDJ

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH EQUIVALENT
1.000000Exchange Rate:US DOLLAR

31 Dec 20504.381704928HVNII0 STIF 25 BPS STIF 25 BPS

100.000000Local8,358.820 8,358.82 8,358.82100.000000 0.00 100.00
100.000000Base 8,358.82 8,358.82100.000000 0.00 100.00

US DOLLAR  Total
8,358.820 Local 8,358.82 8,358.82 0.00 100.00

Base 8,358.82 8,358.82 0.00 100.00

Base8,358.820 8,358.82 8,358.82 0.00 100.00

CASH EQUIVALENT Total

FIXED INCOME
1.000000Exchange Rate:US DOLLAR

01 Jan 20352.14900031406MER3 FNMA POOL 813844 FN 01/35 FLOATING VAR

0.000000Local0.000 -0.01 0.000.000000 0.01 0.00
0.000000Base -0.01 0.000.000000 0.01 0.00

29 Nov 20495.857000524908XA3 LEHMAN BROS CAP TR VII LIMITD GUARA 11/49 VAR

0.000000Local700,000.000 685,146.79 0.0097.878113 -685,146.79 0.00
0.000000Base 685,146.79 0.0097.878113 -685,146.79 0.00

25 Feb 20342.76537059020UAB1 MERRILL LYNCH MORTGAGE INVESTO MLMI 2004 A1 2A1

0.000000Local0.000 0.01 0.000.000000 -0.01 0.00
0.000000Base 0.01 0.000.000000 -0.01 0.00

US DOLLAR  Total
700,000.000 Local 685,146.79 0.00 -685,146.79 0.00

Base 685,146.79 0.00 -685,146.79 0.00

Base700,000.000 685,146.79 0.00 -685,146.79 0.00

FIXED INCOME Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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WESTERN ASSET MANAGEMENT CO

December 31, 2022

RWDJ

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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WESTERN ASSET MANAGEMENT CO

December 31, 2022

RWDJ

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

693,505.61Base708,358.820
FUND Total

8,358.82 -685,146.79 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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WESTERN ASSET CORE PLUS BOND

December 31, 2022

RWDN

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH
1.000000Exchange Rate:US DOLLAR

USD US DOLLAR

1.000000Local872.210 872.21 872.211.000000 0.00 0.00
1.000000Base 872.21 872.211.000000 0.00 0.00

US DOLLAR  Total
872.210 Local 872.21 872.21 0.00 0.00

Base 872.21 872.21 0.00 0.00

Base872.210 872.21 872.21 0.00 0.00

CASH Total

EQUITY
1.000000Exchange Rate:US DOLLAR

997TJC907 WESTERN ASSET US CORE PLUS,LLC

20.874000Local2,076,316.519 37,693,288.43 43,341,031.0218.153922 5,647,742.59 100.00
20.874000Base 37,693,288.43 43,341,031.0218.153922 5,647,742.59 100.00

US DOLLAR  Total
2,076,316.519 Local 37,693,288.43 43,341,031.02 5,647,742.59 100.00

Base 37,693,288.43 43,341,031.02 5,647,742.59 100.00

Base2,076,316.519 37,693,288.43 43,341,031.02 5,647,742.59 100.00

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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WESTERN ASSET CORE PLUS BOND

December 31, 2022

RWDN

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

37,694,160.64Base2,077,188.729
FUND Total

43,341,903.23 5,647,742.59 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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GROSVENOR INST PARTNERS

December 31, 2022

RWDO

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - USD
Maturity Date

******** No Activity for This Fund ********

Prepared by State StreetPage 26



BLACK ROCK ASSET MANAGEMENT

December 31, 2022

RWDP

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - USD
Maturity Date

******** No Activity for This Fund ********

Prepared by State StreetPage 27



WELLINGTON

December 31, 2022

RWDQ

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - USD
Maturity Date

******** No Activity for This Fund ********

Prepared by State StreetPage 28



WHITE OAK GLOBAL ADVISORS

December 31, 2022

RWDR

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH EQUIVALENT
1.000000Exchange Rate:US DOLLAR

31 Dec 2050-0.060266928HVNII0 STIF 25 BPS STIF 25 BPS

100.000000Local38,024.510 38,024.51 38,024.51100.000000 0.00 0.44
100.000000Base 38,024.51 38,024.51100.000000 0.00 0.44

US DOLLAR  Total
38,024.510 Local 38,024.51 38,024.51 0.00 0.44

Base 38,024.51 38,024.51 0.00 0.44

Base38,024.510 38,024.51 38,024.51 0.00 0.44

CASH EQUIVALENT Total

EQUITY
1.000000Exchange Rate:US DOLLAR

933YBH900 WHITE OAK YIELD SPECTRUM PEER LIMITED PARTNERSHIP

1.337235Local6,476,916.290 6,476,916.29 8,661,159.161.000000 2,184,242.87 99.56
1.337235Base 6,476,916.29 8,661,159.161.000000 2,184,242.87 99.56

US DOLLAR  Total
6,476,916.290 Local 6,476,916.29 8,661,159.16 2,184,242.87 99.56

Base 6,476,916.29 8,661,159.16 2,184,242.87 99.56

Base6,476,916.290 6,476,916.29 8,661,159.16 2,184,242.87 99.56

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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WHITE OAK GLOBAL ADVISORS

December 31, 2022

RWDR

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

6,514,940.80Base6,514,940.800
FUND Total

8,699,183.67 2,184,242.87 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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PRIVATE EQUITY PORTFOLIO

December 31, 2022

RWDS

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

EQUITY
1.000000Exchange Rate:US DOLLAR

ACI014M19 DYAL OFFSHORE INVESTORS LP LIMITED PARTNERSHIP

0.961517Local4,925,621.810 4,925,621.81 4,736,069.111.000000 -189,552.70 100.00
0.961517Base 4,925,621.81 4,736,069.111.000000 -189,552.70 100.00

US DOLLAR  Total
4,925,621.810 Local 4,925,621.81 4,736,069.11 -189,552.70 100.00

Base 4,925,621.81 4,736,069.11 -189,552.70 100.00

Base4,925,621.810 4,925,621.81 4,736,069.11 -189,552.70 100.00

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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PRIVATE EQUITY PORTFOLIO

December 31, 2022

RWDS

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

4,925,621.81Base4,925,621.810
FUND Total

4,736,069.11 -189,552.70 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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SCHRODERS US SMALL & MID CAP C

December 31, 2022

RWDU

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

EQUITY
1.000000Exchange Rate:US DOLLAR

80808J757 SCHRODER COLLECTIVE INVT MUTUAL FUND

11.720000Local1,652,892.562 20,000,000.00 19,371,900.8312.100000 -628,099.17 100.00
11.720000Base 20,000,000.00 19,371,900.8312.100000 -628,099.17 100.00

US DOLLAR  Total
1,652,892.562 Local 20,000,000.00 19,371,900.83 -628,099.17 100.00

Base 20,000,000.00 19,371,900.83 -628,099.17 100.00

Base1,652,892.562 20,000,000.00 19,371,900.83 -628,099.17 100.00

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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SCHRODERS US SMALL & MID CAP C

December 31, 2022

RWDU

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

20,000,000.00Base1,652,892.562
FUND Total

19,371,900.83 -628,099.17 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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PIMCO ALL ASSET, MARK DAVIS

December 31, 2022

RWDV

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - USD
Maturity Date

******** No Activity for This Fund ********

Prepared by State StreetPage 35



RWDSU INTERNATIONAL

December 31, 2022

RWDW

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

EQUITY
1.000000Exchange Rate:US DOLLAR

ACI0C77P4 ASB ALLEGIANCE REAL ESTATE LIMITED PARTNERSHIP

1.660846Local5,210,883.860 5,210,883.86 8,654,475.621.000000 3,443,591.76 100.00
1.660846Base 5,210,883.86 8,654,475.621.000000 3,443,591.76 100.00

US DOLLAR  Total
5,210,883.860 Local 5,210,883.86 8,654,475.62 3,443,591.76 100.00

Base 5,210,883.86 8,654,475.62 3,443,591.76 100.00

Base5,210,883.860 5,210,883.86 8,654,475.62 3,443,591.76 100.00

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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RWDSU INTERNATIONAL

December 31, 2022

RWDW

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

5,210,883.86Base5,210,883.860
FUND Total

8,654,475.62 3,443,591.76 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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STATE BOSTON RETIREMENT SYSTEM

December 31, 2022

RWDX

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH
1.000000Exchange Rate:US DOLLAR

USD US DOLLAR

1.000000Local97,594.450 97,594.45 97,594.451.000000 0.00 0.95
1.000000Base 97,594.45 97,594.451.000000 0.00 0.95

US DOLLAR  Total
97,594.450 Local 97,594.45 97,594.45 0.00 0.95

Base 97,594.45 97,594.45 0.00 0.95

Base97,594.450 97,594.45 97,594.45 0.00 0.95

CASH Total

EQUITY
1.000000Exchange Rate:US DOLLAR

976VWE908 PRINCIPAL ENHANCED PROPERTY FU LP

3.180950Local3,204,045.780 3,204,045.78 10,191,909.421.000000 6,987,863.64 99.05
3.180950Base 3,204,045.78 10,191,909.421.000000 6,987,863.64 99.05

US DOLLAR  Total
3,204,045.780 Local 3,204,045.78 10,191,909.42 6,987,863.64 99.05

Base 3,204,045.78 10,191,909.42 6,987,863.64 99.05

Base3,204,045.780 3,204,045.78 10,191,909.42 6,987,863.64 99.05

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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STATE BOSTON RETIREMENT SYSTEM

December 31, 2022

RWDX

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

3,301,640.23Base3,301,640.230
FUND Total

10,289,503.87 6,987,863.64 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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STATE STREET

December 31, 2022

RWDY

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

CASH
1.000000Exchange Rate:US DOLLAR

USD US DOLLAR

1.000000Local1,105,297.470 1,105,297.47 1,105,297.471.000000 0.00 2.40
1.000000Base 1,105,297.47 1,105,297.471.000000 0.00 2.40

US DOLLAR  Total
1,105,297.470 Local 1,105,297.47 1,105,297.47 0.00 2.40

Base 1,105,297.47 1,105,297.47 0.00 2.40

Base1,105,297.470 1,105,297.47 1,105,297.47 0.00 2.40

CASH Total

EQUITY
1.000000Exchange Rate:US DOLLAR

931FHG909 NB CROSSROADS FUND XXI LIMITED PARTNERSHIP

4.892849Local9,176,351.460 9,176,351.46 44,898,502.061.000000 35,722,150.60 97.60
4.892849Base 9,176,351.46 44,898,502.061.000000 35,722,150.60 97.60

US DOLLAR  Total
9,176,351.460 Local 9,176,351.46 44,898,502.06 35,722,150.60 97.60

Base 9,176,351.46 44,898,502.06 35,722,150.60 97.60

Base9,176,351.460 9,176,351.46 44,898,502.06 35,722,150.60 97.60

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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STATE STREET

December 31, 2022

RWDY

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

10,281,648.93Base10,281,648.930
FUND Total

46,003,799.53 35,722,150.60 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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STATE STREET

December 31, 2022

RWDZ

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

EQUITY
1.000000Exchange Rate:US DOLLAR

935UZD909 TIMESSQUARE INTL SMALL CAP FD CLASS A

10.187500Local1,882,809.231 22,965,753.88 19,181,119.0412.197600 -3,784,634.84 100.00
10.187500Base 22,965,753.88 19,181,119.0412.197600 -3,784,634.84 100.00

US DOLLAR  Total
1,882,809.231 Local 22,965,753.88 19,181,119.04 -3,784,634.84 100.00

Base 22,965,753.88 19,181,119.04 -3,784,634.84 100.00

Base1,882,809.231 22,965,753.88 19,181,119.04 -3,784,634.84 100.00

EQUITY Total

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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STATE STREET

December 31, 2022

RWDZ

RET, WHOLE.+DEPT STORE INT. UN

January 19, 2023As of: View Date:

FUND:

Holdings

% Fund
Asset ID Asset Description Rate

Unit PriceUnits Market ValueUnit Cost Total Cost Unrealized Gn/Ls
% Curr

Base Currency: USD - US DOLLAR
Maturity Date

22,965,753.88Base1,882,809.231
FUND Total

19,181,119.04 -3,784,634.84 100.00

Prepared by State StreetBooks Closed# Issue has not been redenominated but Local is converted
& Issue has redenominated but Local is not converted
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWD0
BAIRD SHORT TERM FUND

FUND:

US DOLLAR 1.000000Exchange Rate:

1,557,831.361 14,363,205.15 -957,289.99-957,289.99Local 15,320,495.14 100.00

EQUITY

-957,289.9914,363,205.15 -957,289.990.0015,320,495.14Base 100.00

US DOLLAR  Total
1,557,831.361 15,320,495.14 14,363,205.15 -957,289.99-957,289.99Local 100.00

0.00-957,289.9915,320,495.14 14,363,205.15 -957,289.99Base 100.00

0.00-957,289.991,557,831.361 15,320,495.14 14,363,205.15 -957,289.99

FUND Total
Base 100.00

Prepared by State StreetPage 44 Books Closed



Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDA
SSGA - H&W

FUND:

US DOLLAR 1.000000Exchange Rate:

1,561,630.410 1,561,774.63 -126.18-126.18Local 1,561,900.81 2.98

CASH EQUIVALENT

-126.181,561,774.63 -126.180.001,561,900.81Base 2.98

1,455,385.866 50,796,183.91 23,825,879.4523,825,879.45Local 26,970,304.46 97.02

EQUITY

23,825,879.4550,796,183.91 23,825,879.450.0026,970,304.46Base 97.02

US DOLLAR  Total
3,017,016.276 28,532,205.27 52,357,958.54 23,825,753.2723,825,753.27Local 100.00

0.0023,825,753.2728,532,205.27 52,357,958.54 23,825,753.27Base 100.00

0.0023,825,753.273,017,016.276 28,532,205.27 52,357,958.54 23,825,753.27

FUND Total
Base 100.00

Prepared by State StreetPage 45 Books Closed



Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDB
CASH

FUND:

US DOLLAR 1.000000Exchange Rate:

3,274,988.380 3,274,988.38 0.000.00Local 3,274,988.38 100.00

CASH EQUIVALENT

0.003,274,988.38 0.000.003,274,988.38Base 100.00

US DOLLAR  Total
3,274,988.380 3,274,988.38 3,274,988.38 0.000.00Local 100.00

0.000.003,274,988.38 3,274,988.38 0.00Base 100.00

0.000.003,274,988.380 3,274,988.38 3,274,988.38 0.00

FUND Total
Base 100.00

Prepared by State StreetPage 46 Books Closed



Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDE
SSGA - PENSION
FUND:

US DOLLAR 1.000000Exchange Rate:

1,101.430 1,101.43 0.000.00Local 1,101.43 0.00

CASH EQUIVALENT

0.001,101.43 0.000.001,101.43Base 0.00

39,299.199 39,714,788.03 18,813,769.3618,813,769.36Local 20,901,018.67 100.00

EQUITY

18,813,769.3639,714,788.03 18,813,769.360.0020,901,018.67Base 100.00

US DOLLAR  Total
40,400.629 20,902,120.10 39,715,889.46 18,813,769.3618,813,769.36Local 100.00

0.0018,813,769.3620,902,120.10 39,715,889.46 18,813,769.36Base 100.00

0.0018,813,769.3640,400.629 20,902,120.10 39,715,889.46 18,813,769.36

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDF
LSV INTERNATIONAL

FUND:

US DOLLAR 1.000000Exchange Rate:

2,530,799.841 31,736,230.01 6,474,420.306,474,420.30Local 25,261,809.71 100.00

EQUITY

6,474,420.3031,736,230.01 6,474,420.300.0025,261,809.71Base 100.00

US DOLLAR  Total
2,530,799.841 25,261,809.71 31,736,230.01 6,474,420.306,474,420.30Local 100.00

0.006,474,420.3025,261,809.71 31,736,230.01 6,474,420.30Base 100.00

0.006,474,420.302,530,799.841 25,261,809.71 31,736,230.01 6,474,420.30

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDG
MELLON INDEX FUND

FUND:

US DOLLAR 1.000000Exchange Rate:

9,588.260 9,588.26 0.000.00Local 9,588.26 0.04

CASH EQUIVALENT

0.009,588.26 0.000.009,588.26Base 0.04

208,321.484 26,536,990.58 5,637,955.495,637,955.49Local 20,899,035.09 99.96

EQUITY

5,637,955.4926,536,990.58 5,637,955.490.0020,899,035.09Base 99.96

US DOLLAR  Total
217,909.744 20,908,623.35 26,546,578.84 5,637,955.495,637,955.49Local 100.00

0.005,637,955.4920,908,623.35 26,546,578.84 5,637,955.49Base 100.00

0.005,637,955.49217,909.744 20,908,623.35 26,546,578.84 5,637,955.49

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - USD

RET, WHOLE.+DEPT STORE INT. UN

RWDH
COLUMBIA MANAGEMENT

FUND:

******** No Activity for This Fund ********
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDI
FIDUCIARY ASSET MANAGEMENT

FUND:

US DOLLAR 1.000000Exchange Rate:

758,956.980 758,956.98 0.000.00Local 758,956.98 3.20

CASH EQUIVALENT

0.00758,956.98 0.000.00758,956.98Base 3.20

392,333.000 22,975,392.60 4,456,999.324,456,999.32Local 18,518,393.28 96.80

EQUITY

4,456,999.3222,975,392.60 4,456,999.320.0018,518,393.28Base 96.80

US DOLLAR  Total
1,151,289.980 19,277,350.26 23,734,349.58 4,456,999.324,456,999.32Local 100.00

0.004,456,999.3219,277,350.26 23,734,349.58 4,456,999.32Base 100.00

0.004,456,999.321,151,289.980 19,277,350.26 23,734,349.58 4,456,999.32

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDJ
WESTERN ASSET MANAGEMENT CO

FUND:

US DOLLAR 1.000000Exchange Rate:

8,358.820 8,358.82 0.000.00Local 8,358.82 100.00

CASH EQUIVALENT

0.008,358.82 0.000.008,358.82Base 100.00

700,000.000 0.00 -685,146.79-685,146.79Local 685,146.79 0.00

FIXED INCOME

-685,146.790.00 -685,146.790.00685,146.79Base 0.00

US DOLLAR  Total
708,358.820 693,505.61 8,358.82 -685,146.79-685,146.79Local 100.00

0.00-685,146.79693,505.61 8,358.82 -685,146.79Base 100.00

0.00-685,146.79708,358.820 693,505.61 8,358.82 -685,146.79

FUND Total
Base 100.00

Prepared by State StreetPage 52 Books Closed



Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDN
WESTERN ASSET CORE PLUS BOND

FUND:

US DOLLAR 1.000000Exchange Rate:

872.210 872.21 0.000.00Local 872.21 0.00

CASH

0.00872.21 0.000.00872.21Base 0.00

2,076,316.519 43,341,031.02 5,647,742.595,647,742.59Local 37,693,288.43 100.00

EQUITY

5,647,742.5943,341,031.02 5,647,742.590.0037,693,288.43Base 100.00

US DOLLAR  Total
2,077,188.729 37,694,160.64 43,341,903.23 5,647,742.595,647,742.59Local 100.00

0.005,647,742.5937,694,160.64 43,341,903.23 5,647,742.59Base 100.00

0.005,647,742.592,077,188.729 37,694,160.64 43,341,903.23 5,647,742.59

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - USD

RET, WHOLE.+DEPT STORE INT. UN

RWDO
GROSVENOR INST PARTNERS

FUND:

******** No Activity for This Fund ********
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - USD

RET, WHOLE.+DEPT STORE INT. UN

RWDP
BLACK ROCK ASSET MANAGEMENT

FUND:

******** No Activity for This Fund ********
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - USD

RET, WHOLE.+DEPT STORE INT. UN

RWDQ
WELLINGTON

FUND:

******** No Activity for This Fund ********
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDR
WHITE OAK GLOBAL ADVISORS

FUND:

US DOLLAR 1.000000Exchange Rate:

38,024.510 38,024.51 0.000.00Local 38,024.51 0.44

CASH EQUIVALENT

0.0038,024.51 0.000.0038,024.51Base 0.44

6,476,916.290 8,661,159.16 2,184,242.872,184,242.87Local 6,476,916.29 99.56

EQUITY

2,184,242.878,661,159.16 2,184,242.870.006,476,916.29Base 99.56

US DOLLAR  Total
6,514,940.800 6,514,940.80 8,699,183.67 2,184,242.872,184,242.87Local 100.00

0.002,184,242.876,514,940.80 8,699,183.67 2,184,242.87Base 100.00

0.002,184,242.876,514,940.800 6,514,940.80 8,699,183.67 2,184,242.87

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDS
PRIVATE EQUITY PORTFOLIO

FUND:

US DOLLAR 1.000000Exchange Rate:

4,925,621.810 4,736,069.11 -189,552.70-189,552.70Local 4,925,621.81 100.00

EQUITY

-189,552.704,736,069.11 -189,552.700.004,925,621.81Base 100.00

US DOLLAR  Total
4,925,621.810 4,925,621.81 4,736,069.11 -189,552.70-189,552.70Local 100.00

0.00-189,552.704,925,621.81 4,736,069.11 -189,552.70Base 100.00

0.00-189,552.704,925,621.810 4,925,621.81 4,736,069.11 -189,552.70

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDU
SCHRODERS US SMALL & MID CAP C

FUND:

US DOLLAR 1.000000Exchange Rate:

1,652,892.562 19,371,900.83 -628,099.17-628,099.17Local 20,000,000.00 100.00

EQUITY

-628,099.1719,371,900.83 -628,099.170.0020,000,000.00Base 100.00

US DOLLAR  Total
1,652,892.562 20,000,000.00 19,371,900.83 -628,099.17-628,099.17Local 100.00

0.00-628,099.1720,000,000.00 19,371,900.83 -628,099.17Base 100.00

0.00-628,099.171,652,892.562 20,000,000.00 19,371,900.83 -628,099.17

FUND Total
Base 100.00

Prepared by State StreetPage 59 Books Closed



Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - USD

RET, WHOLE.+DEPT STORE INT. UN

RWDV
PIMCO ALL ASSET, MARK DAVIS

FUND:

******** No Activity for This Fund ********
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDW
RWDSU INTERNATIONAL

FUND:

US DOLLAR 1.000000Exchange Rate:

5,210,883.860 8,654,475.62 3,443,591.763,443,591.76Local 5,210,883.86 100.00

EQUITY

3,443,591.768,654,475.62 3,443,591.760.005,210,883.86Base 100.00

US DOLLAR  Total
5,210,883.860 5,210,883.86 8,654,475.62 3,443,591.763,443,591.76Local 100.00

0.003,443,591.765,210,883.86 8,654,475.62 3,443,591.76Base 100.00

0.003,443,591.765,210,883.860 5,210,883.86 8,654,475.62 3,443,591.76

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDX
STATE BOSTON RETIREMENT SYSTEM

FUND:

US DOLLAR 1.000000Exchange Rate:

97,594.450 97,594.45 0.000.00Local 97,594.45 0.95

CASH

0.0097,594.45 0.000.0097,594.45Base 0.95

3,204,045.780 10,191,909.42 6,987,863.646,987,863.64Local 3,204,045.78 99.05

EQUITY

6,987,863.6410,191,909.42 6,987,863.640.003,204,045.78Base 99.05

US DOLLAR  Total
3,301,640.230 3,301,640.23 10,289,503.87 6,987,863.646,987,863.64Local 100.00

0.006,987,863.643,301,640.23 10,289,503.87 6,987,863.64Base 100.00

0.006,987,863.643,301,640.230 3,301,640.23 10,289,503.87 6,987,863.64

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDY
STATE STREET

FUND:

US DOLLAR 1.000000Exchange Rate:

1,105,297.470 1,105,297.47 0.000.00Local 1,105,297.47 2.40

CASH

0.001,105,297.47 0.000.001,105,297.47Base 2.40

9,176,351.460 44,898,502.06 35,722,150.6035,722,150.60Local 9,176,351.46 97.60

EQUITY

35,722,150.6044,898,502.06 35,722,150.600.009,176,351.46Base 97.60

US DOLLAR  Total
10,281,648.930 10,281,648.93 46,003,799.53 35,722,150.6035,722,150.60Local 100.00

0.0035,722,150.6010,281,648.93 46,003,799.53 35,722,150.60Base 100.00

0.0035,722,150.6010,281,648.930 10,281,648.93 46,003,799.53 35,722,150.60

FUND Total
Base 100.00
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Currency Summary

Holdings

View Date: January 19, 2023

% FundUnits Total Cost Market Value Total Unreal Gn/LsUnreal Curr Gn/LsUnreal Sec Gn/Ls
% Currency

As of: December 31, 2022

Base Currency:USD - US DOLLAR

RET, WHOLE.+DEPT STORE INT. UN

RWDZ
STATE STREET

FUND:

US DOLLAR 1.000000Exchange Rate:

1,882,809.231 19,181,119.04 -3,784,634.84-3,784,634.84Local 22,965,753.88 100.00

EQUITY

-3,784,634.8419,181,119.04 -3,784,634.840.0022,965,753.88Base 100.00

US DOLLAR  Total
1,882,809.231 22,965,753.88 19,181,119.04 -3,784,634.84-3,784,634.84Local 100.00

0.00-3,784,634.8422,965,753.88 19,181,119.04 -3,784,634.84Base 100.00

0.00-3,784,634.841,882,809.231 22,965,753.88 19,181,119.04 -3,784,634.84

FUND Total
Base 100.00

Prepared by State StreetPage 64 Books Closed



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
BAIRD SHORT TERM FUND

RWD0

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

1,557,831.361 15,320,495.14 14,363,205.15 100.00 -957,289.99 0.00 -957,289.99
US DOLLAR

EQUITY Total
1,557,831.361 15,320,495.14 14,363,205.15 -957,289.99100.00 -957,289.990.00

Page 65 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
BAIRD SHORT TERM FUND

RWD0

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
1,557,831.361 15,320,495.14 14,363,205.15 100.00 -957,289.99 0.00 -957,289.99

Page 66 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SSGA - H&W

RWDA

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT

1,561,630.410 1,561,900.81 1,561,774.63 2.98 -126.18 0.00 -126.18
US DOLLAR

CASH EQUIVALENT Total
1,561,630.410 1,561,900.81 1,561,774.63 -126.182.98 -126.180.00

Page 67 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SSGA - H&W

RWDA

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

1,455,385.866 26,970,304.46 50,796,183.91 97.02 23,825,879.45 0.00 23,825,879.45
US DOLLAR

EQUITY Total
1,455,385.866 26,970,304.46 50,796,183.91 23,825,879.4597.02 23,825,879.450.00

Page 68 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SSGA - H&W

RWDA

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
3,017,016.276 28,532,205.27 52,357,958.54 100.00 23,825,753.27 0.00 23,825,753.27

Page 69 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
CASH
RWDB

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT

3,274,988.380 3,274,988.38 3,274,988.38 100.00 0.00 0.00 0.00
US DOLLAR

CASH EQUIVALENT Total
3,274,988.380 3,274,988.38 3,274,988.38 0.00100.00 0.000.00

Page 70 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
CASH
RWDB

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
3,274,988.380 3,274,988.38 3,274,988.38 100.00 0.00 0.00 0.00

Page 71 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SSGA - PENSION

RWDE

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT

1,101.430 1,101.43 1,101.43 0.00 0.00 0.00 0.00
US DOLLAR

CASH EQUIVALENT Total
1,101.430 1,101.43 1,101.43 0.000.00 0.000.00

Page 72 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SSGA - PENSION

RWDE

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

39,299.199 20,901,018.67 39,714,788.03 100.00 18,813,769.36 0.00 18,813,769.36
US DOLLAR

EQUITY Total
39,299.199 20,901,018.67 39,714,788.03 18,813,769.36100.00 18,813,769.360.00

Page 73 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SSGA - PENSION

RWDE

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
40,400.629 20,902,120.10 39,715,889.46 100.00 18,813,769.36 0.00 18,813,769.36
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
LSV INTERNATIONAL

RWDF

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

2,530,799.841 25,261,809.71 31,736,230.01 100.00 6,474,420.30 0.00 6,474,420.30
US DOLLAR

EQUITY Total
2,530,799.841 25,261,809.71 31,736,230.01 6,474,420.30100.00 6,474,420.300.00

Page 75 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
LSV INTERNATIONAL

RWDF

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
2,530,799.841 25,261,809.71 31,736,230.01 100.00 6,474,420.30 0.00 6,474,420.30

Page 76 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
MELLON INDEX FUND

RWDG

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT

9,588.260 9,588.26 9,588.26 0.04 0.00 0.00 0.00
US DOLLAR

CASH EQUIVALENT Total
9,588.260 9,588.26 9,588.26 0.000.04 0.000.00

Page 77 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
MELLON INDEX FUND

RWDG

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

208,321.484 20,899,035.09 26,536,990.58 99.96 5,637,955.49 0.00 5,637,955.49
US DOLLAR

EQUITY Total
208,321.484 20,899,035.09 26,536,990.58 5,637,955.4999.96 5,637,955.490.00

Page 78 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
MELLON INDEX FUND

RWDG

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
217,909.744 20,908,623.35 26,546,578.84 100.00 5,637,955.49 0.00 5,637,955.49

Page 79 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
COLUMBIA MANAGEMENT

RWDH

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********

Page 80 Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
FIDUCIARY ASSET MANAGEMENT

RWDI

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT

758,956.980 758,956.98 758,956.98 3.20 0.00 0.00 0.00
US DOLLAR

CASH EQUIVALENT Total
758,956.980 758,956.98 758,956.98 0.003.20 0.000.00

Page 81 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
FIDUCIARY ASSET MANAGEMENT

RWDI

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

392,333.000 18,518,393.28 22,975,392.60 96.80 4,456,999.32 0.00 4,456,999.32
US DOLLAR

EQUITY Total
392,333.000 18,518,393.28 22,975,392.60 4,456,999.3296.80 4,456,999.320.00

Page 82 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
FIDUCIARY ASSET MANAGEMENT

RWDI

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
1,151,289.980 19,277,350.26 23,734,349.58 100.00 4,456,999.32 0.00 4,456,999.32

Page 83 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WESTERN ASSET MANAGEMENT CO

RWDJ

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT

8,358.820 8,358.82 8,358.82 100.00 0.00 0.00 0.00
US DOLLAR

CASH EQUIVALENT Total
8,358.820 8,358.82 8,358.82 0.00100.00 0.000.00

Page 84 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WESTERN ASSET MANAGEMENT CO

RWDJ

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FIXED INCOME

700,000.000 685,146.79 0.00 0.00 -685,146.79 0.00 -685,146.79
US DOLLAR

FIXED INCOME Total
700,000.000 685,146.79 0.00 -685,146.790.00 -685,146.790.00

Page 85 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WESTERN ASSET MANAGEMENT CO

RWDJ

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
708,358.820 693,505.61 8,358.82 100.00 -685,146.79 0.00 -685,146.79

Page 86 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WESTERN ASSET CORE PLUS BOND

RWDN

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH

872.210 872.21 872.21 0.00 0.00 0.00 0.00
US DOLLAR

CASH Total
872.210 872.21 872.21 0.000.00 0.000.00

Page 87 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WESTERN ASSET CORE PLUS BOND

RWDN

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

2,076,316.519 37,693,288.43 43,341,031.02 100.00 5,647,742.59 0.00 5,647,742.59
US DOLLAR

EQUITY Total
2,076,316.519 37,693,288.43 43,341,031.02 5,647,742.59100.00 5,647,742.590.00

Page 88 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WESTERN ASSET CORE PLUS BOND

RWDN

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
2,077,188.729 37,694,160.64 43,341,903.23 100.00 5,647,742.59 0.00 5,647,742.59
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
GROSVENOR INST PARTNERS

RWDO

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********

Page 90 Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
BLACK ROCK ASSET MANAGEMENT

RWDP

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********

Page 91 Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WELLINGTON

RWDQ

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********

Page 92 Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WHITE OAK GLOBAL ADVISORS

RWDR

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT

38,024.510 38,024.51 38,024.51 0.44 0.00 0.00 0.00
US DOLLAR

CASH EQUIVALENT Total
38,024.510 38,024.51 38,024.51 0.000.44 0.000.00

Page 93 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WHITE OAK GLOBAL ADVISORS

RWDR

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

6,476,916.290 6,476,916.29 8,661,159.16 99.56 2,184,242.87 0.00 2,184,242.87
US DOLLAR

EQUITY Total
6,476,916.290 6,476,916.29 8,661,159.16 2,184,242.8799.56 2,184,242.870.00

Page 94 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WHITE OAK GLOBAL ADVISORS

RWDR

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
6,514,940.800 6,514,940.80 8,699,183.67 100.00 2,184,242.87 0.00 2,184,242.87

Page 95 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
PRIVATE EQUITY PORTFOLIO

RWDS

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

4,925,621.810 4,925,621.81 4,736,069.11 100.00 -189,552.70 0.00 -189,552.70
US DOLLAR

EQUITY Total
4,925,621.810 4,925,621.81 4,736,069.11 -189,552.70100.00 -189,552.700.00

Page 96 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
PRIVATE EQUITY PORTFOLIO

RWDS

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
4,925,621.810 4,925,621.81 4,736,069.11 100.00 -189,552.70 0.00 -189,552.70

Page 97 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SCHRODERS US SMALL & MID CAP C

RWDU

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

1,652,892.562 20,000,000.00 19,371,900.83 100.00 -628,099.17 0.00 -628,099.17
US DOLLAR

EQUITY Total
1,652,892.562 20,000,000.00 19,371,900.83 -628,099.17100.00 -628,099.170.00

Page 98 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SCHRODERS US SMALL & MID CAP C

RWDU

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
1,652,892.562 20,000,000.00 19,371,900.83 100.00 -628,099.17 0.00 -628,099.17

Page 99 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
PIMCO ALL ASSET, MARK DAVIS

RWDV

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
RWDSU INTERNATIONAL

RWDW

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

5,210,883.860 5,210,883.86 8,654,475.62 100.00 3,443,591.76 0.00 3,443,591.76
US DOLLAR

EQUITY Total
5,210,883.860 5,210,883.86 8,654,475.62 3,443,591.76100.00 3,443,591.760.00

Page 101 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
RWDSU INTERNATIONAL

RWDW

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
5,210,883.860 5,210,883.86 8,654,475.62 100.00 3,443,591.76 0.00 3,443,591.76

Page 102 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE BOSTON RETIREMENT SYSTEM

RWDX

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH

97,594.450 97,594.45 97,594.45 0.95 0.00 0.00 0.00
US DOLLAR

CASH Total
97,594.450 97,594.45 97,594.45 0.000.95 0.000.00

Page 103 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE BOSTON RETIREMENT SYSTEM

RWDX

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

3,204,045.780 3,204,045.78 10,191,909.42 99.05 6,987,863.64 0.00 6,987,863.64
US DOLLAR

EQUITY Total
3,204,045.780 3,204,045.78 10,191,909.42 6,987,863.6499.05 6,987,863.640.00

Page 104 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE BOSTON RETIREMENT SYSTEM

RWDX

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
3,301,640.230 3,301,640.23 10,289,503.87 100.00 6,987,863.64 0.00 6,987,863.64

Page 105 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE STREET

RWDY

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH

1,105,297.470 1,105,297.47 1,105,297.47 2.40 0.00 0.00 0.00
US DOLLAR

CASH Total
1,105,297.470 1,105,297.47 1,105,297.47 0.002.40 0.000.00

Page 106 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE STREET

RWDY

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

9,176,351.460 9,176,351.46 44,898,502.06 97.60 35,722,150.60 0.00 35,722,150.60
US DOLLAR

EQUITY Total
9,176,351.460 9,176,351.46 44,898,502.06 35,722,150.6097.60 35,722,150.600.00
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE STREET

RWDY

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
10,281,648.930 10,281,648.93 46,003,799.53 100.00 35,722,150.60 0.00 35,722,150.60
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE STREET

RWDZ

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY

1,882,809.231 22,965,753.88 19,181,119.04 100.00 -3,784,634.84 0.00 -3,784,634.84
US DOLLAR

EQUITY Total
1,882,809.231 22,965,753.88 19,181,119.04 -3,784,634.84100.00 -3,784,634.840.00
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/Ls% Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE STREET

RWDZ

December 31, 2022 January 19, 2023

Asset Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

FUND Total
1,882,809.231 22,965,753.88 19,181,119.04 100.00 -3,784,634.84 0.00 -3,784,634.84
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
BAIRD SHORT TERM FUND

RWD0

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY
1,557,831.361 15,320,495.14 14,363,205.15 100.00 -957,289.99 0.00 -957,289.99

0.00
-957,289.99

0.00
0.00

0.00
-957,289.99

GN GN GN
LS LS LS

FUND Total
1,557,831.361 15,320,495.14 14,363,205.15 100.00 -957,289.99 0.00 -957,289.990.000

0.00-957,289.99 LS
GN0.00 0.00 0.00

-957,289.99
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SSGA - H&W

RWDA

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT
1,561,630.410 1,561,900.81 1,561,774.63 2.98 -126.18 0.00 -126.18

0.00
-126.18

0.00
0.00

0.00
-126.18

GN GN GN
LS LS LS

EQUITY
1,455,385.866 26,970,304.46 50,796,183.91 97.02 23,825,879.45 0.00 23,825,879.45

24,486,079.43
-660,199.98

0.00
0.00

24,486,079.43
-660,199.98

GN GN GN
LS LS LS

FUND Total
3,017,016.276 28,532,205.27 52,357,958.54 100.00 23,825,753.27 0.00 23,825,753.270.000

0.00-660,326.16 LS
GN24,486,079.43 0.00 24,486,079.43

-660,326.16
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
CASH
RWDB

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT
3,274,988.380 3,274,988.38 3,274,988.38 100.00 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

FUND Total
3,274,988.380 3,274,988.38 3,274,988.38 100.00 0.00 0.00 0.000.000

0.000.00 LS
GN0.00 0.00 0.00

0.00
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SSGA - PENSION

RWDE

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT
1,101.430 1,101.43 1,101.43 0.00 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

EQUITY
39,299.199 20,901,018.67 39,714,788.03 100.00 18,813,769.36 0.00 18,813,769.36

18,813,769.36
0.00

0.00
0.00

18,813,769.36
0.00

GN GN GN
LS LS LS

FUND Total
40,400.629 20,902,120.10 39,715,889.46 100.00 18,813,769.36 0.00 18,813,769.360.000

0.000.00 LS
GN18,813,769.36 0.00 18,813,769.36

0.00
GN GN
LS LS

Page 114 Books Closed Prepared by State Street



Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
LSV INTERNATIONAL

RWDF

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY
2,530,799.841 25,261,809.71 31,736,230.01 100.00 6,474,420.30 0.00 6,474,420.30

6,474,420.30
0.00

0.00
0.00

6,474,420.30
0.00

GN GN GN
LS LS LS

FUND Total
2,530,799.841 25,261,809.71 31,736,230.01 100.00 6,474,420.30 0.00 6,474,420.300.000

0.000.00 LS
GN6,474,420.30 0.00 6,474,420.30

0.00
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
MELLON INDEX FUND

RWDG

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT
9,588.260 9,588.26 9,588.26 0.04 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

EQUITY
208,321.484 20,899,035.09 26,536,990.58 99.96 5,637,955.49 0.00 5,637,955.49

5,637,955.49
0.00

0.00
0.00

5,637,955.49
0.00

GN GN GN
LS LS LS

FUND Total
217,909.744 20,908,623.35 26,546,578.84 100.00 5,637,955.49 0.00 5,637,955.490.000

0.000.00 LS
GN5,637,955.49 0.00 5,637,955.49

0.00
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
COLUMBIA MANAGEMENT

RWDH

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
FIDUCIARY ASSET MANAGEMENT

RWDI

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT
758,956.980 758,956.98 758,956.98 3.20 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

EQUITY
392,333.000 18,518,393.28 22,975,392.60 96.80 4,456,999.32 0.00 4,456,999.32

5,093,270.41
-636,271.09

0.00
0.00

5,093,270.41
-636,271.09

GN GN GN
LS LS LS

FUND Total
1,151,289.980 19,277,350.26 23,734,349.58 100.00 4,456,999.32 0.00 4,456,999.320.000

0.00-636,271.09 LS
GN5,093,270.41 0.00 5,093,270.41

-636,271.09
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WESTERN ASSET MANAGEMENT CO

RWDJ

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT
8,358.820 8,358.82 8,358.82 100.00 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

FIXED INCOME
700,000.000 685,146.79 0.00 0.00 -685,146.79 0.00 -685,146.79

0.01
-685,146.80

0.00
0.00

0.01
-685,146.80

GN GN GN
LS LS LS

FUND Total
708,358.820 693,505.61 8,358.82 100.00 -685,146.79 0.00 -685,146.790.000

0.00-685,146.80 LS
GN0.01 0.00 0.01

-685,146.80
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WESTERN ASSET CORE PLUS BOND

RWDN

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH
872.210 872.21 872.21 0.00 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

EQUITY
2,076,316.519 37,693,288.43 43,341,031.02 100.00 5,647,742.59 0.00 5,647,742.59

5,647,742.59
0.00

0.00
0.00

5,647,742.59
0.00

GN GN GN
LS LS LS

FUND Total
2,077,188.729 37,694,160.64 43,341,903.23 100.00 5,647,742.59 0.00 5,647,742.590.000

0.000.00 LS
GN5,647,742.59 0.00 5,647,742.59

0.00
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
GROSVENOR INST PARTNERS

RWDO

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
BLACK ROCK ASSET MANAGEMENT

RWDP

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WELLINGTON

RWDQ

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
WHITE OAK GLOBAL ADVISORS

RWDR

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH EQUIVALENT
38,024.510 38,024.51 38,024.51 0.44 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

EQUITY
6,476,916.290 6,476,916.29 8,661,159.16 99.56 2,184,242.87 0.00 2,184,242.87

2,184,242.87
0.00

0.00
0.00

2,184,242.87
0.00

GN GN GN
LS LS LS

FUND Total
6,514,940.800 6,514,940.80 8,699,183.67 100.00 2,184,242.87 0.00 2,184,242.870.000

0.000.00 LS
GN2,184,242.87 0.00 2,184,242.87

0.00
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
PRIVATE EQUITY PORTFOLIO

RWDS

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY
4,925,621.810 4,925,621.81 4,736,069.11 100.00 -189,552.70 0.00 -189,552.70

0.00
-189,552.70

0.00
0.00

0.00
-189,552.70

GN GN GN
LS LS LS

FUND Total
4,925,621.810 4,925,621.81 4,736,069.11 100.00 -189,552.70 0.00 -189,552.700.000

0.00-189,552.70 LS
GN0.00 0.00 0.00

-189,552.70
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
SCHRODERS US SMALL & MID CAP C

RWDU

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY
1,652,892.562 20,000,000.00 19,371,900.83 100.00 -628,099.17 0.00 -628,099.17

0.00
-628,099.17

0.00
0.00

0.00
-628,099.17

GN GN GN
LS LS LS

FUND Total
1,652,892.562 20,000,000.00 19,371,900.83 100.00 -628,099.17 0.00 -628,099.170.000

0.00-628,099.17 LS
GN0.00 0.00 0.00

-628,099.17
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
PIMCO ALL ASSET, MARK DAVIS

RWDV

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - USD

******** No Activity for This Fund ********
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
RWDSU INTERNATIONAL

RWDW

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY
5,210,883.860 5,210,883.86 8,654,475.62 100.00 3,443,591.76 0.00 3,443,591.76

3,443,591.76
0.00

0.00
0.00

3,443,591.76
0.00

GN GN GN
LS LS LS

FUND Total
5,210,883.860 5,210,883.86 8,654,475.62 100.00 3,443,591.76 0.00 3,443,591.760.000

0.000.00 LS
GN3,443,591.76 0.00 3,443,591.76

0.00
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE BOSTON RETIREMENT SYSTEM

RWDX

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH
97,594.450 97,594.45 97,594.45 0.95 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

EQUITY
3,204,045.780 3,204,045.78 10,191,909.42 99.05 6,987,863.64 0.00 6,987,863.64

6,987,863.64
0.00

0.00
0.00

6,987,863.64
0.00

GN GN GN
LS LS LS

FUND Total
3,301,640.230 3,301,640.23 10,289,503.87 100.00 6,987,863.64 0.00 6,987,863.640.000

0.000.00 LS
GN6,987,863.64 0.00 6,987,863.64

0.00
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE STREET

RWDY

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

CASH
1,105,297.470 1,105,297.47 1,105,297.47 2.40 0.00 0.00 0.00

0.00
0.00

0.00
0.00

0.00
0.00

GN GN GN
LS LS LS

EQUITY
9,176,351.460 9,176,351.46 44,898,502.06 97.60 35,722,150.60 0.00 35,722,150.60

35,722,150.60
0.00

0.00
0.00

35,722,150.60
0.00

GN GN GN
LS LS LS

FUND Total
10,281,648.930 10,281,648.93 46,003,799.53 100.00 35,722,150.60 0.00 35,722,150.600.000

0.000.00 LS
GN35,722,150.60 0.00 35,722,150.60

0.00
GN GN
LS LS
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Units Total Cost Market Value Unreal Curr Gn/LsUnreal Sec Gn/Ls Total Unreal Gn/LsNotional Par % Fund

Holdings RET, WHOLE.+DEPT STORE INT. UN
STATE STREET

RWDZ

December 31, 2022 January 19, 2023

Fund Summary

As of:

FUND:

View Date:

Base Currency: USD - US DOLLAR

EQUITY
1,882,809.231 22,965,753.88 19,181,119.04 100.00 -3,784,634.84 0.00 -3,784,634.84

0.00
-3,784,634.84

0.00
0.00

0.00
-3,784,634.84

GN GN GN
LS LS LS

FUND Total
1,882,809.231 22,965,753.88 19,181,119.04 100.00 -3,784,634.84 0.00 -3,784,634.840.000

0.00-3,784,634.84 LS
GN0.00 0.00 0.00

-3,784,634.84
GN GN
LS LS
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TimesSquare Collective Investment Trust

TimesSquare International Small Cap Fund - Class A

88738F209

RWDSU Pension Plan

00003

Month Ended : December 31, 2022

Market Value Summary : Unit Value Summary :

Current Period Year to Date Current Period Year to Date

Beginning Balance $19,047,251.30 $26,405,269.78 Beginning Units 1,882,809.231 1,882,809.231

Contributions $0.00 $0.00 Unit Purchases from Additions 0.000 0.000

Withdrawals $0.00 $0.00 Unit Sales from Withdrawals 0.000 0.000

Management Fee $0.00 $0.00 Unit Sales from Management Fee 0.000 0.000

Unrealized Gain/Loss $133,867.74 ($7,224,150.74 ) Ending Units 1,882,809.231 1,882,809.231

Ending Balance $19,181,119.04 $19,181,119.04
Period Beginning Net Asset Value per Unit $10.1164 $14.0244

Period Ending Net Asset Value per Unit $10.1875 $10.1875

Ending Ownership Percentage of Class : 33.95%

Performance Summary :

RWDSU Pension Plan

Inception to Participant
MTD QTD YTD One Year Three Years Five Years Date Inception Date

Net of Fees : 0.70% 13.28% (27.36% ) (27.36% ) (5.83% ) N/A (5.82% ) 12/31 /2019

MSCI EAFE Small Cap Index-Net 1.07% 15.79% (21.39% ) (21.39% ) (0.93% ) N/A (0.93% )

This reporthas been created and issued by Global Trust Company and providesa summary of the investor'sholdings in the fundnoted above. The fundis established as a divisionof the TimesSquare Collective
Investment Trust, which is maintained by Global Trust Company. TimesSquare serves as the third-partyadvisorto this fundand has not been involvedin the preparation of this report. The netof fees performance
presented on this reportis netofall fees and expenses paid from within the fund. Performance for periods greater than one yearis annualized. Ifyou have anyquestions, please contactClient Reporting@tscmlIc.com.



Investment Statement

WESTERNASSET
January 1, 2022 - December 31, 2022

WAM A/C Number (BIN#) : El=BNYM AccountNumber :

00090 SH BMI001

RETAIL WHOLESALE AND DEPARTMENT
STORE
INTERNATIONAL UNION AND INDUSTRY PE
ATTN : SAN DI MANTOOTH
1901 10TH AVE S

BIRMINGHAM AL 35205-2601

ACCOUNT ACTIVITY

WA US CORE PLUS LLC

Trade Transaction Dollar Unit Units This Unit
Date Description Amount Price Transaction Balance
01 /01 /22 BEGINNING BALANCE $52,393,771.04 25.234 2,076,316.519

NO ACTIVITY FOR THIS REPORTING PERIOD

12/31 /22 ENDING BALANCE $43,341,031.02 20.874 2,076,316.519

"MI

1

ShareholderCopy

Page 1 of 1



*WHITE' GLOBAL
OAK

ADVISORS

WHITE OAK YIELD SPECTRUM PEER FUND, L.P.

Partner Information

RETAIL WHOLESALEAND DEPT STORE INTL UNION AND INDUSTRY

Statementof Capital Account
For the Quarter Ended December 31, 2022

Current Quarter Year-to-Date Inception -to-Date

Beginning Capital Balance $ 9,167,496 $ 9,378,793 $ 0

Contributions 0 0 12,062,671

Transfers 0 0 0

Distributions

Return of Capital (354,108) (531,161) (3,015,222)

Eamings Distribution- Cash ( 152,231) (595,149) (2,332,083)

Earnings Distribution— Tax Withholdings o o 0

Income and Expenses(a)

Investment Income 213,831 837,649 3,226,314

Expenses (7,020) (23,646) (89,469)

Management Fee (20,274) (82,756) (348,246)

Loan AdministrationFee (1,875) (7,500) (35,625)

Transaction Fee Income 0 2,057 77,780

Incentive Fee (4,155) (53,308) ( 180,702)

Realized Gain (Loss) 2,411 (55,126) ( 158,445)

Change in Unrealized Gain (Loss) (86,108) ( 111,883) (449,004)
Net Income (Loss) 96,812 505,486 2,042,602

Ending Gross Capital Balance 8,757,969 8,757,969 8,757,969

Estimated Incentive Allocation 0 o o

Ending Net Capital Balance ) $ 8,757,969 $ 8,757,969 $ 8,757,969

Disclosures

Citco Fund Services (Cayman Islands) Limited and/or its affiliates (collectively "Citco") has not been retained by the above referenced fund (the "Fund") as an

independent valuation agent. Accordingly, this statement is based on values of the Fund's investments provided to Citco by the authorized agents of the Fund.
Citco is not responsible or liable for the accuracy of such values which it has relied on, without enquiry, in producing this statement. Citco assumesno liability or
responsibilityfor ensuring that the values of the Fund's investments, as provided to it by the Fund and / or other authorized agents of the Fund, have been
determined in accordance with valuation policies and procedures adopted by the Fund.

The capital account balance set forth above is preliminary,estimated and unaudited. Final reported capital account balance and performance may vary
considerably from these estimates. Past performance is not indicative of future results, which may vary.

(a) For tax purposes, income may differ from amounts shown

(b) Includes deemed contributions, which are amounts withheld from distributions and applied to fulfill capital calls

(c) Capital called from Return of Capital Distributions
(d) Investment Retum : returns related to all investment activity
(e) Gross Return : investment return less operating and management fees

(f) Net Return : investment return less operating, management, and performance fees

(g) Net IRR refers to the internal rate of return that is computed using all capital inflows/outflowsand Net Asset Value. It reflects the deduction of management
fees and other fund level expenses

(h) Small Rounding differences may occur

3 Embarcadero Center, Suite 550 • San Francisco,California 94111 • T : 415-644-4100 • F : 415-644-4199
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Investor Summary

Percentage Ownership of Fund 3.54%

% Capital Called 90.47%

% of Commitment Remaining 9.53%

Inception -to-Date Net IRR(g) 5.68%

Outstanding Commitment

Capital Commitment $ 10,000,000

Total Capital Called (b) 12,062,671

Return of Capital Distributions (3,015,222)

Recycled Capital (c) -

Remaining Capital Commitment (b) 952,551

DistributionSummary

Current Quarter Year -to -Date Inception -to-Date

Earnings Distribution $ ( 152,231) $ (595,149) $ (2,332,083 )
Return of Capital Distribution (354,108) (531,161) (3,015,222)
Total Cash Distribution (506,339) ( 1,126,310) (5,347,305)

Performance Summary - Rate of Return

Current Quarter Year -to-Date Inception -to-Date

Investment Returno ) 1.46% 7.52% 42.06%

Gross Return (0 1.14% 6.23% 33.18%

Net Returnffi 1.09% 5.63% 30.45%

Disclosures

Citco Fund Services (Cayman Islands) Limited and/or its affiliates (collectively "Citco") has not been retained by the above referenced fund (the "Fund") as an

independent valuation agent. Accordingly, this statement is based on values of the Fund's investments provided to Citco by the authorized agents of the Fund.
Citco is not responsible or liable for the accuracy of such values which it has relied on, without enquiry, in producing this statement. Citco assumesno liability or
responsibilityfor ensuring that the values of the Fund's investments, as provided to it by the Fund and / or other authorized agents of the Fund, have been
determined in accordance with valuation policies and procedures adopted by the Fund.

The capital account balance set forth above is preliminary,estimated and unaudited. Final reported capital account balance and performance may vary
considerably from these estimates. Past performance is not indicative of future results, which may vary.

(a) For tax purposes, income may differ from amounts shown

(b) Includes deemed contributions, which are amounts withheld from distributions and applied to fulfill capital calls

(c) Capital called from Return of Capital Distributions
(d) Investment Return : returns related to all investment activity
(e) Gross Return : investment return less operating and management fees

(f) Net Return : investment return less operating, management, and performance fees

(g) Net IRR refers to the internal rate of return that is computed using all capital inflows/outflowsand Net Asset Value. It reflects the deduction of management
fees and other fund level expenses

(h) Small Rounding differences may occur

3 Embarcadero Center, Suite 550 • San Francisco,California 94111 • T : 415-644-4100 • F : 415-644-4199
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INDEPENDENT AUDITORS' REPORT

Board of Trustees

Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Birmingham, Alabama

Opinion

We have audited the accompanying financial statements of Retail, Wholesale and Department Store
International Union and Industry Pension Fund (the Fund ) , 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 as of December 31, 2022 and 2021, the related statements of changes in net assets

available for benefits for the years then ended, the statement of accumulated plan benefits as of
December 31, 2021, the related statement of changes in accumulated plan benefits for the year then

ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Fund as of December 31, 2022 and 2021, and the changes in its net
assets available for benefits for the years then ended, and the accumulated plan benefits as of
December 31, 2021, and the changes in its accumulated plan benefits for the year 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. Our responsibilities under those standards are further described in the Auditors'

Responsibilities for the Audit of the Financial Statements section of our report. We are required to be

independent of the Fund 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.

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Fund's ability to continue
as a going concern for one year after the date the financial statements are available to be issued.



Management is also responsible for maintaining a current plan instrument, including all plan
amendments; administering the plan; and determining that the plan's 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.

Auditors' 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 auditors' 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 generally
accepted auditing standards 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 judgmentmade by a reasonable user based on
the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we :

• Exercise professional judgmentand maintain professional skepticism throughoutthe audit.

• 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.

• 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 Fund's internal control. Accordingly, no such opinion is

expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Fund'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.

elivtAr
i
f ukrAti"..c-

CARR, RIGGS & INGRAM, LLC

Birmingham, Alabama
October 3, 2023
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Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Statements of Net Assets Available for Benefits

December 31, 2022 2021

Assets
Investments at fair value

Common stocks $ 22,975,393 $ 24,159,453
Commingled funds 241,788,175 288,498,222
Limited liability entities 81,722,666 90,477,069
Short-term funds 5,294,781 9,083,912

Total investments 351,781,015 412,218,656

Cash 3,720,448 4,128,554

Receivables

Employer contributions 575,755 579,153
Interest 15,749 _

Dividends and other investment receivable 14,236 11,781

Total receivables 605,740 590,934

Prepaid expenses 29,492 26,991

Interest in Retail, Wholesale and Department Store
International Union and Industry Pension Fund Holdings, LLC 283,334 283,334

Property, plant and equipment
Office furniture and equipment 205,874 166,236
Less allowance for depreciation 161,295 159,516

Property, plant and equipment, net 44,579 6,720

Total assets 356,464,608 417,255,189

Liabilities
Accounts payable 236,887 232,738
Due to affiliated fund 51,758 18,400
Due to broker for securities purchased and other

investment liabilities - 13,748

Total liabilities 288,645 264,886

Net assets available for benefits $ 356,175,963 $ 416,990,303

The accompanying notes are an integralpart of thesefinancialstatements.
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Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Statements of Changes in Net Assets Available For Benefits

For the years ended December31, 2022 2021

Additions
Additions to net assets attributed to :

Investment income ( loss )

Net ( depreciation ) appreciation in fair value of investments $ (38,498,407) $ 62,594,502
Interest 74,819 _

Dividends 540,508 1,754,407
Other investment income 266,397 337,845

(37,616,683) 64,686,754
Less investment expenses 568,448 823,197

Total investment income ( loss ) (38,185,131) 63,863,557

Employer contributions 5,300,284 5,338,624
Employer contributions - surcharge 469,702 468,024
Withdrawal liability payments 13,757,316 3,612,747
Interest income - delinquent employer contributions 615 1,719
Paymentsfor withdrawal liability estimates 6,000 14,500
Other income - 50,000

19,533,917 9,485,614

Total additions - net (18,651,214) 73,349,171

Deductions
Deductions from net assets attributed to :

Benefits paid to participants or beneficiaries 39,480,455 39,369,536
Administrative expenses 2,682,671 2,415,503

Total deductions 42,163,126 41,785,039

Net increase ( decrease) (60,814,340) 31,564,132

Net assets available for benefits at beginning of year 416,990,303 385,426,171

Net assets available for benefits at end of year $ 356,175,963 $ 416,990,303

The accompanying notes are an integralpart of thesefinancialstatements.
- 4 -



Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Statement of Accumulated Plan Benefits

December 31, 2021

Actuarial present value of accumulated plan benefits

Vested benefits
Participants currently receiving benefits $ 324,345,045
Other participants 253,365,707

Total vested benefits 577,710,752

Nonvested benefits 2,297,666

Total actuarial presentvalue of accumulated plan benefits $ 580,008,418

The accompanying notes are an integralpart of thesefinancialstatements.
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Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Statement of Changes in Accumulated Plan Benefits

For the year ended December 31, 2021 Amount Total

Actuarial present value of accumulated plan benefits at

beginning of year $ 584,236,433

Increase ( decrease ) during the year attributed to :

Benefits accumulated, net experience gain or loss,
and changes in data $ ( 2,854,990 )

Benefits paid (39,369,536 )

Interest 37,996,511

Net decrease (4,228,015 )

Actuarial present value of accumulated plan benefits at
end of the year $ 580,008,418

The accompanying notes are an integralpart of thesefinancialstatements.
- 6 -



Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 1 : DESCRIPTION OF THE FUND

The following description of the Retail, Wholesale and Department Store International Union and

Industry Pension Fund (the Fund ) provides only general information. Participants should refer to the
Trust Agreement and Summary Plan Description for a more complete description of the Fund's

provisions.

General

The Fund was originally established on November 1, 1958. It was amended and restated in its

entirety effective as of January 1, 2014. The Fund is a trust to provide pension benefits to

participants and their beneficiaries, as determined by the Trustees. The Fund shall further provide
the means for defraying reasonable expenses of its operations and administration.

The Fund is a multiemployer collectively bargained defined benefit pension plan subject to the

provisions of the Employee Retirement Income Security Act of 1974 ( ERISA) in accordance with an

amendment to the Agreement and Declaration of Trust governing the Fund effective

January 1, 1976. Other amendmentsand changes have been adopted since the restatement date in
order to be in compliance with all requirements of ERISA and other governing statutes, and to

provide certain benefit improvements.

Pension Benefits

The normal pension amount is determined on the basis of a participant's years of pension credit
accumulated to the date of retirement, and the contribution rate or rates used as a basis for

payments into the Fund by the participant's employer in accordance with the plan document.

FundingStatus and Rehabilitation Plan

The Fund has been certified by the Fund actuary to be in "critical and declining status" or "red
zone" as defined by the Pension Protection Act ( PPA) . The Fund has been in critical status in every
plan year since January 1, 2015. The Board of Trustees has provided notification of these critical
status certifications to all participants, participating Unions, participating Employers, the

Department of Labor ( DOL) and the Pension Benefit Guaranty Corporation ( PBGC) as required by
law.

- 7 -



Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 1 : DESCRIPTION OF THE FUND (Continued)

FundingStatus and Rehabilitation Plan (Continued)

The Fund adopted a rehabilitation plan on November 23, 2015. The Fund's rehabilitation period
began on January 1, 2017 with a projected emergence date from critical status of January 1, 2049
based on certain assumptions and implementation of the rehabilitation plan. As required under the
PPA, the Board of Trustees has reviewed the rehabilitation plan each plan year since its adoption in
2015. Based on an extensive review of recent experience and current economic conditions and after
consideration of alternative measures, the Board of Trustees has determined that the Fund is no

longer able to emerge from critical status by January 1, 2049. As a result, the Board of Trustees has

updated the rehabilitation plan, effective in 2020, to forestall possible insolvency and to enable the
Fund to remain solvent as long as possible. The updated rehabilitation plan is designed to mitigate
increases in the Fund's cash disbursements while maximizing cash income, in an effort to preserve
solvency for as long as possible.

Note 2 : SUMMARY OF SIGNIFICANTACCOUNTING POLICIES

Basis ofAccounting

The accompanying financial statements have been prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America ( U.S.

GAAP ) . The Financial AccountingStandards Board ( FASB) provides authoritative guidance regarding
U.S. GAAP through the Accounting Standards Codification (ASC) and related Accounting Standards

Updates (ASUs ) .

Use ofEstimates

The preparation of U.S. GAAP financial statements requires management to make estimates and

assumptions that affect the reported amounts of assets and liabilities and changes therein, and
disclosure of contingent assets and liabilities. Actual results could differ from those estimates.
Estimates that are particularly susceptible to significant change in the near term are related to fair
value of investmentsand present value of accumulated plan benefits.

- 8 -



Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 2 : SUMMARY OF SIGNIFICANTACCOUNTING POLICIES (Continued)

Investment Valuation and IncomeRecognition

Investments are generally reported at fair value, but may also be reported at net asset value ( NAV ) .

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an

orderly transaction between market participants at the measurement date. See Note 3 for a

discussion of fair value measurements and NAV.

The Fund's Board of Trustees determines the investment and valuation policies utilizing information

provided by the Fund's investment consultants.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on
the accrual basis. Dividends are recorded on the ex-dividend date. Net ( depreciation) appreciation
includes the Fund's gains and losses on investmentsbought and sold as well as held during the year.

Interest in LLC

The Fund formed an LLC for the purpose of holding the land, building and improvements utilized as

the operating quarters for the Fund. The Fund transferred its ownership interest in property located
in Birmingham, Alabama to the LLC.

The Trustees have elected to value the LLC at the appraised value of the land, building and

improvements, due to the investment qualities inherent in the building and its location. The

appraised value is in accordance with an independent professional appraisal dated as of
December 28, 2021.

Property, Plant and Equipment

Office furniture and equipment are recorded at cost. Depreciation utilizing the straight- line method
is provided on the cost of the depreciable assets over their estimated service lives ranging from 5 to
40 years.

Depreciation expense was $1,779 and $3,529 for 2022 and 2021, respectively.

Payment ofBenefits

Benefit payments to participantsare recorded upon distribution.



Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 2 : SUMMARY OF SIGNIFICANTACCOUNTING POLICIES (Continued)

Plan Expenses

Expenses incurred in administration or operation of the Fund are paid by the Fund.

Risks and Uncertainties

The Fund invests in various investment securities. Investment securities, in general, are exposed to
various risks, such as interest rate, credit and overall market volatility. Due to the level of risk
associated with certain investment securities, it is reasonably possible that changes in value of
investment securities will occur in the near term and that these changes could materially affect
amounts reported in the Fund's financial statements.

Fund contributions are made and the actuarial present value of accumulated plan benefits are

reported based on certain assumptions pertaining to interest rates, inflation rates and employee
demographics, all of which are subject to change. Due to uncertainties inherent in the estimations
and assumptions process, it is at least reasonably possible that changes in these estimates and

assumptions in the near term would be material to the financial statements.

Subsequent Events

The Fund has evaluated subsequent events through the date that the financial statements were
available to be issued, October 3, 2023, and determined there were no events that occurred that

require disclosure. No subsequent events occurring after this date have been evaluated for
inclusion in these financial statements.

Note 3 : FAIR VALUE MEASUREMENTS

Fair value is the exchange price that would be received for an asset or paid to transfer a liability
(exit price ) in the principal or most advantageous market for the asset or liability in an orderly
transaction between market participants on the measurementdate.

There are three levels of inputs that may be used to measure fair values :

Level 1 : Quoted prices ( unadjusted ) for identical assets or liabilities in active markets that the entity
has the ability to access as of the measurementdate.
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Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 3 : FAIR VALUE MEASUREMENTS(Continued)

Level 2 : Significant other observable inputs other than Level 1 prices, such as :

• Quoted prices for similar assets or liabilities in active markets;
• Quoted prices for identical or similar assets or liabilities in inactive markets;
• Inputs, other than quoted prices, that are :

• observable; or
• can be corroborated by observable market data.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for
substantiallythe full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques
used need to maximize the use of observable inputs and minimizethe use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in methodologiesused at December 31, 2022 and 2021.

Common stocks : The value is calculated using quoted market prices and documented trade history
in the security.

Commingled funds : Valued at the fair value of shares held by the Fund at year -end. If the value of
the commingled fund within the Fund is identical to the value of the fund if it were purchased
outside of the Fund, it is considered a Level 1 security. If the value of the commingled fund within
the Fund is not identical to the value of the fund if it were purchased outside of the Fund, the
security is measured at NAV.

Limited liability entities: The value is based on the NAV per share. The NAV is based upon the fair
value of the underlying investments where available. The ability of the underlying funds to
withdraw prior to the termination of the fund is also evaluated.

Short-term funds : The value is calculated using a pricing model, which maximizes the use of
observable inputs for similar securities.

Assets measured at NAV are exempt from classification within the fair value hierarchy.

The preceding methods described may produce a fair value calculationthat may not be indicative of
net realizable value or reflective of future fair values. Furthermore, although the Fund believes its
valuation method is appropriate and consistentwith other market participants, the use of different

methodologies or assumptions to determine the fair value of certain financial instruments could
result in a different fair value measurementat the reporting date.
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Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 3 : FAIR VALUE MEASUREMENTS(Continued)

The following table sets forth by level, within the fair value hierarchy, the Fund's assets at fair value
as of December 31, 2022 and 2021 :

Quoted Prices Significant
in Active Other Significant

Markets for Observable Unobservable
Identical Assets Inputs Inputs

Description Level 1 Level 2 Level 3 Total

December31, 2022

Common stocks $ 22,975,393 $ - $ - $ 22,975,393
Commingled funds 14,363,205 - - 14,363,205
Short -term funds - 5,294,781 - 5,294,781

Total $ 37,338,598 $ 5,294,781 $ - $ 42,633,379

Investments measured at NAV

Commingled funds 227,424,970
Limited liability entities 81,722,666

Total investments $ 351,781,015

Quoted Prices Significant
in Active Other Significant

Markets for Observable Unobservable
Identical Assets Inputs Inputs

Description Level 1 Level 2 Level 3 Total

December 31, 2021

Common stocks $ 24,159,453 $ - $ - $ 24,159,453
Commingled funds 15,942,139 - 15,942,139
Short -term funds 9,083,912 - 9,083,912

Total $ 40,101,592 $ 9,083,912 $ - $ 49,185,504

Investments measured at NAV

Commingled funds 272,556,083
Limited liability entities 90,477,069

Total investments $ 412,218,656
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Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 3 : FAIR VALUE MEASUREMENTS(Continued)

Changes in Fair Value Levels

The availability of observable market data is monitored to assess the appropriate classification of
financial instruments within the fair value hierarchy. Changes in economic conditions or model -

based valuation techniques may require the transfer of financial instruments from one fair value
level to another. In such instances, the transfer is reported at the beginning of the reporting period.

Management evaluated the significance of transfers between levels based upon the nature of the
financial instrument and size of the transfer relative to total net assets available for benefits. For
the years ended December 31, 2022 and 2021, there were no significant transfers in or out of
Levels 1, 2, or 3.

Fair Value of Investments that Calculate Net Asset Value

The following table summarizes investments measured at fair value based on NAV per share as of
December 31, 2022 and 2021, respectively :

Unfunded Redemption Redemption
Instrument Fair Value Commitment Frequency Notice

December 31, 2022
Varies

from daily
Commingled funds $ 227,424,970 $ _ to monthly 0 — 30 days

Limited liability entities $ 81,722,666 $ 13,649,964 (See below) (See below )

Unfunded Redemption Redemption
Instrument Fair Value Commitment Frequency Notice

December 31, 2021

Varies

from daily

Commingled funds $ 272,556,083 $ - to monthly 0 — 30 days

Limited liability entities $ 90,477,069 $ 13,262,941 (See below ) (See below )

Commingled funds — The commingled funds invest in U.S. and foreign government debt, large-cap
equities, international small -cap equities, and derivatives. Redemptions are allowed by the
commingled funds with up to three business days settlement timing. Redemptions are at net asset
value. However, the commingled funds may suspend calculation of net asset value and delay
redemptions under certain circumstances including situations where the net asset value cannot be

reasonably determined.
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Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 3 : FAIR VALUE MEASUREMENTS(Continued)

Limited liability entities — The limited liability entities invest in a diversified portfolio of underlying
hedge funds, U.S. and foreign real estate investment trusts ( REITs) , buyouts and growth activities of
affiliated and unaffiliated partnerships, real estate in the U.S. ( including commercial, industrial,
office and multifamily residential properties) , minority and controlling interests in North American
infrastructure companies ( particularly those in underserved, growing markets ) , and private debt of
middle market companies in the U.S. Some of the limited liability entities have restrictions on

redemptions of the underlying funds. Four of the limited liability entities have a restriction on the
underlying investments from withdrawing prior to the termination of the fund. One other limited
liability entity has a restriction that redemptions can be made quarterly upon a 30-day written
notice. Lastly, a limited liability entity restricts redemption until the first anniversary of the initial
capital contribution and will then allow redemption after a 90-day written notice. The Fund has

unfunded commitments related to capital calls for an investment in three limited liability entities.

Note 4 : SUMMARY OF INVESTMENTS

The following table presents the fair values of investments:

December 31, 2022 2021
Cost or Increase

Investments Carrying Value Fair Value ( Decrease) Fair Value

Common stocks $ 18,518,393 $ 22,975,393 $ 4,457,000 $ 24,159,453
Commingled funds 210,217,537 241,788,175 31,570,638 288,498,222
Limited liability entities 33,081,927 81,722,666 48,640,739 90,477,069
Short -term funds 5,294,781 5,294,781 9,083,812

Total $ 267,112,638 $ 351,781,015 $ 84,668,377 $ 412,218,556

During 2022 and 2021, the Fund's investments, including investments bought and sold as well as

held during the year, ( depreciated) appreciated in value by $ ( 38,498,407 ) and $62,594,502,
respectively.

Note 5 : ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

Accumulated plan benefits are those future benefit payments, including lump sum distributions
that are attributable under the Fund's provisions to service employees have rendered. Accumulated

plan benefits include benefits expected to be paid to ( a ) retired or terminated employees or their
beneficiaries, ( b ) beneficiaries of employees who have died, and ( c ) present employees or their
beneficiaries.
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Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 5 : ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS (Continued)

The actuarial present value of accumulated plan benefits has been determined by an independent
actuary, The Segal Company, and is that amount that results from applying actuarial assumptions to

adjust the accumulated plan benefits to reflect the time value of money (through discounts for
interest) and the probability of payment ( by means of decrements such as for death, disability,
withdrawal, or retirement ) between the valuation date and the expected date of payment.

The significant actuarial assumptions used by The Segal Company in its valuations as of
December 31, 2021 were ( a ) life expectancy of participants ( 109% of the unprojected experience
rates ( as of 2006 ) for separate Employee and Annuitant RP-2006 Blue Collar Mortality Tables and

projected from 2006 using Scale MP-2020 and 109% of the unprojected experience rates ( as of
2006 ) for the Disabled Retiree RP-2006 Blue Collar Mortality Table and projected from 2006 using
Scale MP -2020 ) for disabled retirees, ( b ) retirement age assumptions (the assumed weighted
average retirement age was 64.8 ) , ( c ) net investment return (the assumed average return was
6.75% ) and ( d ) annual administrative expenses (the assumed annual administrative expenses were
$2,500,000 ) .

There were no actuarial assumption changes for the year ended December 31, 2021.

The foregoing actuarial assumptions are based on the presumption that the Fund will continue.
Were the Fund to terminate, different actuarial assumptions and other factors might be applicable
in determining the actuarial present value of accumulated plan benefits. The computation of the
actuarial present value of accumulated plan benefits was made as of January 1, 2022. Had the
valuation been performed as of December 31, 2021, there would be no material differences.

Note 6 : TAX STATUS

The Internal Revenue Service has determined and informed the Fund by a letter dated
October 8, 2015, that the Fund and related trust are designed in accordance with applicable
sections of the Internal Revenue Code ( IRC ) . The Fund is not aware of any action or series of events
that have occurred that might adversely affect the Fund's qualified status. Therefore, no provision
for income taxes has been included in the Fund's financial statements.Although the Fund has been
amended since receiving the last determination letter, the Fund administrator and the Fund's

management believe that the Fund is designed, and is currently being operated, in compliance with
the applicable requirements of the IRC and, therefore, believe that the Fund is qualified and the
related trust is tax -exempt.



Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 6 : TAX STATUS (Continued)

Tax positions are recognized only if it is "more likely than not" that the tax position be sustained in a

tax examination, with a tax examination being presumed to occur. The amount recognized is the

largest amount that is greater than 50% likely of being realized on examination. For tax positions
not meeting the "more likely than not" test, no tax position is recorded. The Fund is subject to
routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in

progress.

Note 7 : SUMMARY OF FUNDING POLICY

The employers contribute to the Fund the amount required by the Collective Bargaining Agreement
between the Union and the Employer. The rate of contributions shall at all times be governed by
the Collective Bargaining Agreement then in force and effect, together with any amendments,
supplements or modifications thereto. The Fund has met the minimum funding requirements of
ERISA for 2022 and 2021. The benefits to be provided shall be determined by the Trustees and
based on reasonable actuarial assumptions as to what the Fund can provide without undue

depletion or excessive accumulation. The Agreement and Declaration of Trust provides that no
benefits other than pension annuity, death or severance benefits may be provided for or paid from
this Fund.

Note 8 : RELATED PARTY TRANSACTIONS

The Pension Fund is affiliated with the Retail, Wholesale and Department Store International Union
and Industry Health and Benefit Fund with whom it shares office space, office equipment and
certain expenses which are applicable to both Funds, and is affiliated with the Retail, Wholesale and

Department Store Union Fraternal Realty Corporation, Inc. to whom it pays building maintenance
and management fees.

As of December 31, 2022 and 2021, amounts due from (to ) the Health and Benefit Fund were
$ ( 51,758 ) and $ ( 18,400 ) , respectively. Additionally, for the years ended December 31, 2022 and

2021, maintenance and management fees paid to RWDSU Fraternal Realty Corporation, Inc. totaled
$24,465 and $25,918, respectively.

Note 9 : TERMINATION PRIORITIES

The Agreement and Declaration of Trust may be terminated by written instrument executed by all

Trustees when there is no longer a Collective Bargaining Agreement in force and effect between any
Employer and the Union requiring contributions to the Fund. It may also be terminated by written
instrument duly executed by the Employers and the Union.



Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 9 : TERMINATION PRIORITIES (Continued)

In the event of termination of the Agreement and Declaration of Trust, the Trustees shall apply the
available monies to pay for any and all obligations of the Fund and shall distribute any remaining
funds among the Fund participants in accordance with ERISA of 1974.

Under no circumstances shall any portion of the corpus or income of the Fund, directly or indirectly,
revert or accrue to the benefit of any contributing Employer or Union.

As disclosed in the plan document, should the Fund terminate at some future time, its net assets

generally will not be available on a pro rata basis to provide participants' benefits. Whether a

particular participant's accumulated plan benefits will be paid depends on both the priority of those
benefits and the level of benefits guaranteed by the PBGC at that time. Some benefits may be fully
or partially provided for by the then existing assets and the PBGC guaranty, while other benefits

may not be provided for at all.

Certain benefits under the Fund are insured by the PBGC if the Fund terminates. Generally, the
PBGC guarantees most vested normal age retirement benefits, some early retirement benefits, and
certain disability and survivor's benefits. However, the PBGC does not guarantee all types of
benefits under the Fund, and the amount of benefit protection is subject to certain limitations. The
PBGC's guarantee for multi-employer plan benefits depends on the type of benefit, the dollar
amount of the benefit, and the date on which the benefit provision was adopted. There are three
limits that apply to multi-employer pension benefits: ( 1 ) the maximum monthly benefit may not
exceed the amount of single life annuity payable at normal retirement age, ( 2 ) only benefits which
have been in existence for a full 60 months are included in the PBGC guarantee, including increases
in benefits, and ( 3 ) the current maximum guarantee benefit rate is 100% of the first $11 of the
monthly benefit rate plus 75% of the next $33 of the monthly benefit rate times the participant's
years of service. There is no dollar limit on the monthly benefit payable, only on the benefit rate
used to calculate the monthly benefit.

Note 10 : TERMINATION LIABILITY - CONTRIBUTINGEMPLOYERS

The Multi -employer Pension Plan AmendmentsAct of 1980 was signed into law on September 26,
1980. Under this act, an employer that experienced a "complete" or "partial" withdrawal from the
Fund on or after April 29, 1980 will be required to continue funding its share of the Fund's
unfundedvested benefits through payment of a withdrawal liability to the Fund.

On November 11, 1980, the Trustees of the Fund adopted a resolution to comply with the Multi -

employer Pension Plan AmendmentsAct of 1980.

At December 31, 2022 and 2021, outstanding amounts receivable due for payment of withdrawal
liabilities totaled $75,165,212 and $96,345,239, respectively, including interest thereon. These
amounts are expected to be collected in quarterly installments ranging from a period of forty-two
installmentsto eighty installmentsand are expected to be paid through 2042.

- 17 -



Retail, Wholesale and Department Store International
Union and Industry Pension Fund

Notes to Financial Statements

Note 10 : TERMINATION LIABILITY - CONTRIBUTINGEMPLOYERS (Continued)

These amounts have not been recognized in the financial statements as plan assets or related plan
liabilities (deferred income ) . Payments received are recognized as contributions at the time of

receipt.

During 2022 and 2021, payments of $13,757,316 and $3,612,747, respectively, were paid to the
Fund for withdrawal liabilities.

Note 11 : CONCENTRATIONS OF CREDIT RISK

The Fund maintains its cash and cash equivalents in a financial institution located in Birmingham,
Alabama. The balances are insured by the Federal Deposit Insurance Corporation ( FDIC) . The nature
of the Fund's business requires that it maintain amounts, which at times, may exceed federally
insured limits. The Fund has not experienced any losses in such accounts.

Note 12 : AMERICAN RESCUE PLAN ACT

In March 2021, Congress passed The American Rescue Plan ( ARP ) Act of 2021, which contains

provisions to provide special financial assistance to certain financially troubled multiemployer plans.
In July 2021, the PBGC announced an interim final rule to implement a new Special Financial
Assistance ( SFA) Program and set forth what information a plan is required to file to demonstrate
eligibility and the formula to determine the amount of SFA that the PBGC will pay to an eligible
plan. The interim final rule also outlines a processing system to accommodate the filing and review
and specifies permissible investments for SFA funds and restrictions and conditions on plans that
receive SFA. The final rule of the SFA Program was announced on July 6, 2022 and became effective
on August 2, 2022. On March 13, 2023, the Fund filed its lock- in application with a measurement
date of December 31, 2022. The Fund is currently awaiting PBGC notification that the Fund's

application has been selected for review. There is a 120-day review period that begins once the full

application is submitted to the PBGC. The Board of Trustees, Fund Administrator, and third party
professional service providers continue to monitor the potential impact of this legislation on the
Fund.
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INDEPENDENTAUDITORS' REPORT ON
SUPPLEMENTALSCHEDULES REQUIRED BY ERISA

Board of Trustees

Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Birmingham, Alabama

We have audited the financial statements of Retail, Wholesale and Department Store International
Union and Industry Pension Fund as of and for the years ended December 31, 2022 and 2021, and
our report thereon dated October 3, 2023, which expressed an unmodified opinion on those
financial statements, appears on pages 1 and 2.

Our audits were conducted for the purpose of forming an opinion on the financial statements as a

whole. The supplemental schedules of investments,schedules of gains and losses on disposition of
securities, and schedules of securities purchased contained on pages 20 through 64 are presented
for purposes of additional analysis and are not a required part of the financial statements, but are

supplemental information required by the Department of Labor's Rules and Regulations for
Reporting and Disclosure under ERISA. Such information is the responsibility of management and
was derived from and relates directly to the underlying accounting and other records used to
prepare the financial statements. The information has been subjected to the auditing procedures
applied in the audits of the financial statements and certain additional procedures, including
comparingand reconciling such information directly to the underlyingaccountingand other records
used to prepare the financial statements or to the financial statements themselves, and other
additional procedures in accordance with generallyaccepted auditing standards.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformity with the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material

respects, in relation to the financial statements as a whole, and the form and content are presented
in conformity with the Department of Labor's Rules and Regulations for Reporting and Disclosure
under ERISA.

evt4, -
befer i alum, t.L.c.

CARR, RIGGS & INGRAM, LLC

Birmingham, Alabama
October 3, 2023
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 1

Summary Schedules of Investments, at Fair Value

December 31, 2022 2021

Common Stocks
Investments managed by :

Fiduciary Management, Inc. $ 22,975,393 $ 24,159,453

Total common stocks 22,975,393 24,159,453

Commingled Funds
Investments managed by :

Baird Asset Management 14,363,205 15,942,139
Bank of New York Mellon 26,536,991 32,361,436
Columbia Threadneedle Investments 47,542,908 53,958,190
LSV Asset Management 31,736,230 34,849,114
SEI Trust Company 19,371,901 22,181,818
State Street Global Advisors 39,714,788 50,406,484
TimeSquare Capital Management 19,181,119 26,405,270
Western Asset US Core Plus, LLC 43,341,033 52,393,771

Total commingled funds 241,788,175 288,498,222

Limited Liability Entities
Investments managed by :

ASB Capital Management 8,230,678 7,466,168
Dyal Capital Partners 4,676,481 5,382,786
Neuberger Berman Private Equity 45,567,870 54,226,530
Principal Real Estate Investors 9,503,627 9,289,857
Ullico InvestmentAdvisors 4,986,041 4,980,268
White Oak Global Advisors 8,757,969 9,131,460

Total limited liability entities 81,722,666 90,477,069

Short-Term Funds
Investments managed by :

Master Sweep Account 3,274,988 3,438,887
ASB Capital Management - 261,518
Bank of New York Mellon 9,588 9,468
Columbia Management - 4,379
Fiduciary Management, Inc. 758,957 745,987
Neuberger Berman Private Equity 1,105,297 4,496,000
State Street Global Advisors 9,460 8,662
Principal Real Estate Investors 97,594 80,590
Western Asset US Core Plus, LLC 872 872
White Oak Global Advisors 38,025 37,549

Total short-term funds 5,294,781 9,083,912

Total investments, at fair value $ 351,781,015 $ 412,218,656



Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 2
Summary Schedules of Investment Receivables and Payables

December 31, 2022 2021

Interest Receivable
Investments managed by :

Bank of New York Mellon $ 34 $ _

Fiduciary Management, Inc. 3,404 -

Master Sweep Account 11,303 -

Principal Real Estate Investors 841 _

State Street Global Advisors 33 -

White Oak Global Advisors 134 -

Total interest receivable $ 15,749 $ _

Dividend Receivable
Investments managed by :

Fiduciary Management, Inc. $ 3,555 $ 11,212

Other Receivable
Investments managed by :

Fiduciary Management, Inc. $ 569 $ 569

Securities Sold and Other Investment Receivables
Investments managed by :

Fiduciary Management, Inc. $ 10,112 $ _

Due to Broker for Securities Purchased and Other
Investment Liability

Investments managed by :

Fiduciary Management, Inc. $ $ 13,748
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 3
Schedule of Investments - Short-Term Funds
State Street Bank and Trust, Custodial Bank

Master Sweep Account

December 31, 2022
Number

Units Short -Term Funds Cost Fair Value

State Street Bank and Trust -

3,274,988 Short -Term Investment Fund $ 3,274,988 $ 3,274,988
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 4
Schedule of Investments - Limited Liability Entities

State Street Bank and Trust, Custodial Bank
ASB Capital Management, Investment Manager

December 31, 2022
Number

Units Limited Liability Entities Fund Cost Fair Value

5,210,884 ASB Allegiance Real Estate, LP $ 5,210,884 $ 8,230,678



Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 5
Schedule of Investments - Commingled Funds

State Street Bank and Trust, Custodial Bank
Baird Asset Management, Investment Manager

December 31, 2022
Number

Units Commingled Funds Fund Cost Fair Value

1,557,831 Baird Short -Term Bond Fund $ 15,320,495 $ 14,363,205
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 6
Schedule of Investments - Short-Term Funds
State Street Bank and Trust, Custodial Bank

Bank of New York Mellon, Investment Manager

December 31, 2022
Number

Units Short -Term Funds Cost Fair Value

State Street Bank and Trust -

9,588 Short -Term Investment Fund $ 9,588 $ 9,588
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 7
Schedule of Investments - Commingled Funds

State Street Bank and Trust, Custodial Bank
Bank of New York Mellon, Investment Manager

December 31, 2022
Number

Units Commingled Funds Fund Cost Fair Value

208,321 BNY Mellon DB NSL ACWI Fund $ 20,899,035 $ 26,536,991
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 8
Schedule of Investments - Commingled Funds

State Street Bank and Trust, Custodial Bank
Columbia Threadneedle Investments, Investment Manager

December 31, 2022
Number

Units Commingled Funds Fund Cost Fair Value

4,584,658 Columbia Trust Focused Large Cap Value Fund $ 47,176,136 $ 47,542,908
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 9
Schedule of Investments - Limited Liability Entities

State Street Bank and Trust, Custodial Bank
Dyal Capital Partners, Investment Manager

December 31, 2022
Number

Units Limited Liability Entities Fund Cost Fair Value

4,925,622 Dyal Offshore Investors, LP $ 4,925,622 $ 4,676,481
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 10
Schedule of Investments - Short-Term Funds
State Street Bank and Trust, Custodial Bank

Fiduciary Management, Inc., Investment Manager

December 31, 2022
Number

Units Short -Term Funds Cost Fair Value

State Street Bank and Trust -

758,957 Short -Term Investment Fund $ 758,957 $ 758,957
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 11
Schedule of Investments - Common Stocks

State Street Bank and Trust, Custodial Bank
Fiduciary Management, Inc., Investment Manager

December 31, 2022
Number
Shares Common Stocks Stock Cost Fair Value

5,641 Applied Industrial Technologies, Inc. $ 382,262 $ 710,935
4,382 AptarGroup, Inc. 454,831 481,932
5,881 Arrow Electronics, Inc. 368,149 614,976

12,623 The AZEK Company, Inc. 229,917 256,499
15,039 Beacon Roofing Supply, Inc. 812,179 793,909
11,501 BJ's Wholesale Club Holdings, Inc. 661,148 760,906
2,980 Carlisle Companies, Inc. 294,183 702,237

15,807 Donaldson Co., Inc. 784,282 930,558
9,837 FirstCash Holdings, Inc. 567,786 854,934
4,562 Five Below, Inc. 594,556 806,881
9,094 Fortune Brands Innovations, Inc. 501,895 519,358

35,749 Gates Industrial Corporation PLC 493,089 407,896
24,362 Genpact Ltd. 591,671 1,128,448
15,864 Henry Schein, Inc. 1,031,133 1,267,058
9,172 Houlihan Lokey, Inc. 545,246 799,432

10,247 Insight Enterprises, Inc. 748,467 1,027,467
34,746 lnterpublic Group of Companies, Inc. 740,090 1,157,389

2,682 ITT, Inc. 212,976 217,510
12,207 KBR, Inc. 475,486 644,530
8,058 Kennedy Wilson Holdings, Inc. 163,031 126,752
4,030 LCI Industries 558,893 372,574
4,972 LGI Homes, Inc. 614,116 460,407
3,840 ManpowerGroup, Inc. 290,683 319,526

24,056 nVent Electric PLC 529,011 925,434
9,765 Plexus Corporation 760,975 1,005,111
5,770 Primerica, Inc. 781,225 818,301

11,502 Robert Half Intl, Inc. 679,178 849,193
7,494 Simpson Manufacturing Co., Inc. 791,531 664,418

24,110 Skechers U.S.A., Inc. 1,040,802 1,011,415
25,691 TriMas Corporation 638,628 712,668
4,520 Triton International Limited 281,866 310,886

295 White Mountains Insurance Group 272,587 417,227
2,513 Woodward, Inc. 130,652 242,781

13,341 Zions BanCorp NA 495,869 655,845

Total investments - Common Stocks $ 18,518,393 $ 22,975,393
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 12
Schedule of Investments - Commingled Funds

State Street Bank and Trust, Custodial Bank
LSV Asset Management, Investment Manager

December 31, 2022
Number

Units Commingled Funds Fund Cost Fair Value

Collective LSV International ACWI EX

2,530,800 US Value Equity Fund $ 25,261,810 $ 31,736,230
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 13
Schedule of Investments - Limited Liability Entities

State Street Bank and Trust, Custodial Bank
Neuberger Berman Private Equity, Investment Manager

December 31, 2022
Number

Units Limited Liability Entities Fund Cost Fair Value

9,176,351 NB Crossroads Fund XXI $ 9,176,351 $ 45,567,870
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 14
Schedule of Investments - Short-Term Funds
State Street Bank and Trust, Custodial Bank

Neuberger Berman Private Equity, Investment Manager

December 31, 2022
Number

Units Short -Term Funds Cost Fair Value

1,105,297 Short -Term Investment Fund $ 1,105,297 $ 1,105,297
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 15
Schedule of Investments - Short-Term Funds
State Street Bank and Trust, Custodial Bank

Principal Real Estate Investors, Investment Manager

December 31, 2022
Number

Units Short -Term Funds Cost Fair Value

97,594 Short -Term Investment Fund $ 97,594 $ 97,594
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 16
Schedule of Investments - Limited Liability Entities

State Street Bank and Trust, Custodial Bank
Principal Real Estate Investors, Investment Manager

December 31, 2022
Number

Units Limited Liability Entities Fund Cost Fair Value

3,204,046 Principal Enhanced Property Fund $ 3,204,046 $ 9,503,627



Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 17
Schedule of Investments - Commingled Funds

State Street Bank and Trust, Custodial Bank
SEI Trust Company, Investment Manager

December 31, 2022
Number

Units Commingled Funds Fund Cost Fair Value

1,652,893 Schroder U.S. Small and Mid Cap Equity Trust $ 20,000,000 $ 19,371,901
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 18
Schedule of Investments - Short-Term Funds
State Street Bank and Trust, Custodial Bank

State Street Global Advisors, Investment Manager

December 31, 2022
Number

Units Short -Term Funds Cost Fair Value

State Street Bank and Trust -

9,460 Short -Term Investment Fund $ 9,460 $ 9,460
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 19
Schedule of Investments - Commingled Funds

State Street Bank and Trust, Custodial Bank
State Street Global Advisors, Investment Manager

December 31, 2022
Number

Units Commingled Funds Fund Cost Fair Value

39,299 S&P 500 Flagship Fund $ 20,901,019 $ 39,714,788
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 20
Schedule of Investments - Commingled Funds

State Street Bank and Trust, Custodial Bank
TimeSquare Capital Management, Investment Manager

December 31, 2022
Number

Units Commingled Funds Fund Cost Fair Value

1,882,809 TimeSquare International Small Cap FD Class A $ 22,965,754 $ 19,181,119
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 21
Schedule of Investments - Limited Liability Entities

State Street Bank and Trust, Custodial Bank
Ullico Investment Advisors, Investment Manager

December 31, 2022
Number

Units Limited Liability Entities Fund Cost Fair Value

20,685 Ullico Infrastructure Fund, LP $ 4,088,108 $ 4,986,041
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 22
Schedule of Investments - Short-Term Funds
State Street Bank and Trust, Custodial Bank

Western Asset US Core Plus, LLC, Investment Manager

December 31, 2022
Number

Units Short -Term Funds Cost Fair Value

872 Short -Term Investment Fund $ 872 $ 872
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 23
Schedule of Investments - Commingled Funds

State Street Bank and Trust, Custodial Bank
Western Asset US Core Plus, LLC, Investment Manager

December 31, 2022
Number

Units Commingled Funds Fund Cost Fair Value

2,076,317 Western Asset US Core Plus, LLC $ 37,693,288 $ 43,341,033
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedules 24
Schedule of Investments - Short-Term Funds
State Street Bank and Trust, Custodial Bank

White Oak Global Advisors, Investment Manager

December 31, 2022
Number

Units Short -Term Funds Cost Fair Value

State Street Bank and Trust -

38,025 Short -Term Investment Fund $ 38,025 $ 38,025
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

EIN : 63-0708442

Schedule 25
Schedule of Investments - Limited Liability Entities

State Street Bank and Trust, Custodial Bank
White Oak Global Advisors, Investment Manager

December 31, 2022
Number

Units Limited Liability Entities Fund Cost Fair Value

6,476,916 White Oak Yield Spectrum Peer Fund, LP $ 6,476,916 $ 8,757,969



Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 26
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Master Sweep Account

For the year ended December 31, 2022
Number Selling Gain

Units Short -Term Funds Cost Price ( Loss)

State Street Bank and Trust -

8,769,289 Short -Term Investment Fund $ 8,769,289 $ 8,769,289 $ _
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Schedule 27
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
ASB Capital Management, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Limited Liability Entities Fund Cost Price ( Loss)

58,005 ASB Allegiance Real Estate, LP $ 58,005 $ 58,005 $ _
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Schedule 28
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Baird Asset Management, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Commingled Funds Fund Cost Price ( Loss)

107,991 Baird Short -Term Bond Fund $ 1,062,252 $ 1,000,000 $ (62,252 )
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Schedule 29
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Columbia Management, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Short -Term Funds Cost Price ( Loss)

State Street Bank and Trust -

4,379 Short -Term Investment Fund $ 4,379 $ 4,379 $ _
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Schedule 30
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Columbia Threadneedle Investments, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Commingled Funds Fund Cost Price ( Loss)

Columbia Trust Focused Large
500,939 Cap Value Fund $ 5,154,663 $ 5,233,284 $ 78,621
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Schedule 31
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Dyal Capital Partners, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Limited Liability Entities Fund Cost Price ( Loss )

487,222 Dyal Offshore Investors, LP $ 487,222 $ 487,222 $ -
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Schedule 32
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Fiduciary Management, Inc., Investment Manager

For the year ended December 31, 2022

Number Selling Gain

Units Short-Term Funds Cost Price ( Loss)

State Street Bank and Trust -

3,796,923 Short-Term Investment Fund $ 3,796,923 $ 3,796,923 $

Number Selling Gain

Shares Common Stocks Stock Cost Price ( Loss)

3,518 A.O. Smith Corporation $ 137,261 $ 260,904 $ 123,643

1,737 Arrow Electronics, Inc. 94,527 221,889 127,362

4,877 BJ's Wholesale Club Holdings, Inc. 280,360 354,843 74,483

4,448 Brady Corporation 223,031 209,069 ( 13,962)

2,239 Carlisle Companies, Inc. 221,032 696,655 475,623

10,609 CDK Global, Inc. 524,547 580,361 55,814

2,978 Concentrix Corporation 476,810 382,865 (93,945)

9,903 Dentsply Sirona, Inc. 388,805 421,502 32,697

2,266 FirstCash Holdings, Inc. 130,792 215,090 84,298

12,448 Flowserve Corporation 325,731 441,434 115,703

4,625 FTI Consulting, Inc. 538,844 828,677 289,833

9,392 Herbalife Nutrition Ltd. 501,141 235,720 (265,421)

1,313 Houlihan Lokey, Inc. 73,183 134,453 61,270

5,295 Howard Hughes Corporation 637,122 367,461 (269,661)

1,552 Huntington Ingalls Industries, Inc. 255,115 315,850 60,735

19,277 Kennedy Wilson Holdings, Inc. 390,016 316,101 (73,915)

5,255 Masterbrand, Inc. 46,527 41,261 (5,266)

13,706 Phibro Animal Health Corporation 365,046 245,525 ( 119,521)

13,081 Trinity Industries, Inc. 290,472 402,938 112,466

916 Woodward, Inc. 47,136 113,554 66,418

1,969 Zions BanCorp NA 72,234 134,508 62,274

Total - Common Stocks $ 6,019,732 $ 6,920,660 $ 900,928
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Schedule 33
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Neuberger Berman Private Equity, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Limited Liability Entities Fund Cost Price ( Loss )

8,509,298 NB Crossroads Fund XXI $ 8,509,298 $ 8,509,298 $
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Schedule 34
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Principal Real Estate Investors, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Short -Term Funds Cost Price ( Loss)

State Street Bank and Trust -

362,698 Short -Term Investment Fund $ 362,698 $ 362,698 $ -

Number Selling Gain
Units Limited Liability Entities Fund Cost Price ( Loss)

375,995 Principal Enhanced Property Fund $ 375,995 $ 375,995 $ -
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Schedule 35
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
State Street Global Advisors, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Short -Term Funds Cost Price ( Loss)

State Street Bank and Trust -

1,500,000 Short -Term Investment Fund $ 1,500,000 $ 1,500,000 $ -

Number Selling Gain
Units Commingled Funds Fund Cost Price ( Loss)

1,548 S&P 500 Flagship Fund $ 823,249 $ 1,525,788 $ 702,539
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Schedule 36
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
Ullico Investment Advisors, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Limited Liability Entities Fund Cost Price ( Loss )

2,071 Ullico Infrastructure Fund, LP $ 370,945 $ 444,703 $ 73,758
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Schedule 37
Schedule of Gains and Losses on Disposition of Securities - Cash Basis

State Street Bank and Trust, Custodial Bank
White Oak Global Advisors, Investment Manager

For the year ended December 31, 2022
Number Selling Gain

Units Limited Liability Entities Fund Cost Price ( Loss )

White Oak Yield Spectrum
1,126,310 Peer Fund, LP $ 1,126,310 $ 1,126,310 $
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Schedule 38
Schedule of Securities Purchased

State Street Bank and Trust, Custodial Bank
Master Sweep Account

For the year ended December 31, 2022
Number

Units Short -Term Funds Fund Cost

State Street Bank and Trust -

8,605,391 Short -Term Investment Fund $ 8,605,391
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Schedule 39
Schedule of Securities Purchased

State Street Bank and Trust, Custodial Bank
Baird Asset Management, Investment Manager

For the year ended December 31, 2022
Number

Units Commingled Funds Fund Cost

29,053 Baird Short -Term Bond Fund $ 270,296
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Schedule 40
Schedule of Securities Purchased

State Street Bank and Trust, Custodial Bank
Bank of New York Mellon, Investment Manager

For the year ended December 31, 2022
Number

Units Short -Term Funds Cost

State Street Bank and Trust -

120 Short -Term Investment Fund $ 120
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Schedule 41
Schedule of Securities Purchased

State Street Bank and Trust, Custodial Bank
Fiduciary Management, Inc., Investment Manager

For the year ended December 31, 2022
Number

Units Short -Term Funds Cost

State Street Bank and Trust -

3,809,893 Short -Term Investment Fund $ 3,809,893

Number Stock
Shares Common Stocks Cost

250 Applied IndustrialTechnologies, Inc. $ 26,016
4,382 AptarGroup, Inc. 454,831

838 Arrow Electronics, Inc. 93,709
12,623 The AZEK Company, Inc. 229,917
5,349 Beacon Roofing Supply, Inc. 300,120
9,562 BYs Wholesale Club Holdings, Inc. 586,490
3,068 CDK Global, Inc. 144,586
1,505 Dentsply Sirona, Inc. 79,907
7,461 Donaldson Co., Inc. 384,388

245 FirstCash Holdings, Inc. 19,893
4,562 Five Below, Inc. 594,556
9,094 Fortune Brands Innovations, Inc. 548,422

20,546 Gates Industrial Corporation PLC 245,338
1,856 Genpact Ltd. 77,366
4,579 Henry Schein, Inc. 348,542
1,390 Houlihan Lokey, Inc. 111,498
2,228 Insight Enterprises, Inc. 213,575
5,016 Interpublic Group of Companies, Inc. 145,626
2,682 ITT, Inc. 212,976

265 KBR, Inc. 12,620
945 Kennedy Wilson Holdings, Inc. 16,150
601 LCI Industries 65,006

3,383 LGI Homes, Inc. 390,420
285 ManpowerGroup, Inc. 19,818

3,137 nVent Electric PLC 104,833

( Continued )
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Schedule 41
Schedule of Securities Purchased (Continued )

State Street Bank and Trust, Custodial Bank
Fiduciary Management, Inc., Investment Manager

For the year ended December 31, 2022
Number Stock
Shares Common Stocks Cost

1,430 Plexus Corporation 115,848
1,837 Primerica, Inc. 248,066
3,829 Robert Half International, Inc. 304,405
4,317 Simpson Manufacturing Co., Inc. 428,421

11,226 Skechers U.S.A., Inc. 439,215
1,000 TriMas Corporation 26,364
3,700 Triton International Limited 233,155

10 White Mountains Insurance Group 13,829
35 Woodward, Inc. 3,138

300 Zions BanCorp NA 17,452

Total - Common Stocks $ 7,256,496

Reconciliation of Accrual Basis to Cash Basis
Prior year payable $ 13,748
Currentyear payable -

Cash basis $ 7,270,244
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Schedule 42
Schedule of Securities Purchased

State Street Bank and Trust, Custodial Bank
Principal Real Estate Investors, Investment Manager

For the year ended December 31, 2022
Number

Units Short -Term Funds Cost

State Street Bank and Trust -

362,698 Short -Term Investment Fund $ 362,698
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Schedule of Securities Purchased

State Street Bank and Trust, Custodial Bank
State Street Global Advisors, Investment Manager

For the year ended December 31, 2022
Number

Units Short -Term Funds Cost

State Street Bank and Trust -

1,500,799 Short -Term Investment Fund $ 1,500,799
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Schedule of Securities Purchased

State Street Bank and Trust, Custodial Bank
White Oak Global Advisors, Investment Manager

For the year ended December 31, 2022
Number

Units Short -Term Funds Cost

State Street Bank and Trust -

476 Short -Term Investment Fund $ 476
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Carr, Riggs & Ingram,LLC

3700 Colonnade ParkwayA
I

CRI
CARR Suite 300

RIGGS &
Birmingham,AL 35243

INGRAM
(205 ) 933 -7822

CPAs and Advisors (205 ) 933 -7944 (fax)

www.cricpa.com

INDEPENDENTAUDITORS' REPORT ON
OTHER SUPPLEMENTALINFORMATION

Board of Trustees

Retail, Wholesale and DepartmentStore
International Union and Industry Pension Fund

Birmingham, Alabama

We have audited the financial statements of Retail, Wholesale and Department Store International
Union and Industry Pension Fund (the Fund ) as of and for the years ended December 31, 2022 and

2021, and our report thereon dated October 3, 2023, which expressed an unmodified opinion on
those financial statements, appears on pages 1 and 2. Our audits were conducted for the purpose
of forming an opinion on the financial statements as a whole. The supplemental information
contained on pages 66 through 92, which is the responsibility of Fund management, is presented
for purposes of additional analysis and is not a required part of the financial statements. Such

information has not been subjected to the auditing procedures applied in the audits of the financial
statements, and accordingly, we do not express an opinion or provide any assurance on them.

itinfiA"i

CARR, RIGGS & INGRAM, LLC

Birmingham, Alabama
October 3, 2023
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Schedule 45
Schedule of Employer Contributions - Accrual Basis

For the year ended December 31, 2022
Total Accrual

Cash Paid Balance Due Balance Due Basis

in 2022 at 12/31/2021 at 12/31/2022 Contributions

Allegheny Valley School $ 11,859 $ 1,773 $ 1,154 $ 11,240
Arannark Educational Services, Inc. 10,522 842 874 10,554
Arannark Uniform Services 142,452 142,452
Arannark /Columbus 262,304 262,304
Arannark /Ford Full-Time 28,539 7,783 7,087 27,843
Arannark /Kings Park School 9,221 9,221
Arannark /William Floyd School 11,041 3,994 4,488 11,535
Bernnco Aluminum 27,102 5,032 6,436 28,506
Birchwood Glen Owners Corp. 5,213 345 4,868
Brown Food Service, Inc. 130,166 11,955 12,053 130,264
Canteen #5060 17,352 2,985 1,072 15,439
Canteen/Boston Vending 9,296 791 989 9,494
Canteen/Boston Vending (after 2008) 2,244 160 150 2,234
Carr Hardware & Supply 8,949 584 618 8,983
Carson Manufacturing Co. 854 83 83 854
CE DE Candy, Inc. 60,360 4,748 5,718 61,330
Chartwells/Suny Old Westerbury 11,617 2,499 2,232 11,350
Connor Corp. 2,081 2,081
DD Services, Inc. 16,906 16,906
F P H Office Supplies 3,278 3,278
Ferncliff Cemetery Bargaining 7,140 782 6,358
Ferncliff Cemetery Non -bargaining 13,871 913 12,958
Flowers Bakery of Bham, LLC 18,453 18,453 - -

Flynns, Inc. 1,347 1,347
G & W Lab, Inc. 4,435 4,435 - -

Gategournnet 6,443 732 1,019 6,730
Hartford Bakery 8,785 886 738 8,637
HDS Services 20,993 1,931 1,114 20,176
Holsum Bakery Sales 97,050 6,693 9,412 99,769
Holsum Bakery Production 785,596 58,718 82,165 809,043
Lewis Brothers Bakery 50,309 3,877 5,816 52,248
Loyal Building Service /St. Johns School 14,038 2,113 1,208 13,133
Luvel Dairy 153,638 13,659 14,260 154,239

( Continued )

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 45
Schedule of Employer Contributions - Accrual Basis (Continued )

For the year ended December 31, 2022
Total Accrual

Cash Paid Balance Due Balance Due Basis

in 2022 at 12/31/2021 at 12/31/2022 Contributions

Michigan Milk Products ( Plant) 512,028 38,838 45,653 518,843
Michigan Milk Products ( Clerical) 4,113 316 396 4,193
Mitchell Machine & Tool 16,465 1,197 1,397 16,665
Mutual Savings 154 154

Nathan's Famous -02 2,749 291 209 2,667
Nathan's Famous -05 6,015 420 698 6,293
New England Joint Board 8,936 812 9,748
Oak Ridge Waste Systems 63,210 7,009 5,073 61,274
Piggly Wiggly # 1 6,717 1,821 505 5,401
Piggly Wiggly-Crestline 2,217 585 168 1,800
Plastics, Inc 3,444 768 2,676
Prairie Farms Dairy 863,836 64,126 90,913 890,623
Rieter Automotive North America 946,142 153,758 139,249 931,633
Rosin Opt Co. 23,836 2,158 2,398 24,076
RWDSU Chicago Joint Board 1,968 230 2,198
RWDSU Fund Office/Non -Union 28,014 28,014
RWDSU Fund Office 31,071 31,071
RWDSU Indiana Joint Board 2,849 356 2,493
RWDSU International 427,731 63,238 37,657 402,150
RWDSU Local 262 18,782 1,806 1,806 18,782
RWDSU Local 262 ( Clerical) 1,040 100 100 1,040
RWDSU Local 338 103,429 17,436 7,964 93,957
RWDSU Local 386 5,873 565 565 5,873
RWDSU Mid -South Council 79,182 - 79,182
RWDSU Southeast Council 4,863 1,637 6,500
Schnitzer Southeast 44,994 3,877 4,591 45,708
Smith Dairy Prod Co. 49,045 8,661 7,874 48,258
Sodexo/Gerber 6,096 573 764 6,287
Sons Supermarket 29,904 6,086 11,129 34,947
Star Ready Mix 14,726 1,604 2,333 15,455
Sugar Creek Scrap, Inc. 10,567 1,321 2,908 12,154
Tubular Products 208,044 35,610 39,748 212,182

( Continued )

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 45
Schedule of Employer Contributions - Accrual Basis (Continued )

For the year ended December 31, 2022
Total Accrual

Cash Paid Balance Due Balance Due Basis

in 2022 at 12/31/2021 at 12/31/2022 Contributions

United Dairy, Inc. 154,577 - - 154,577
United Dairy/Lancaster 31,141 ( 339)

- 31,480
White Conveyors 20,684 1,650 1,918 20,952
Whitson's/East Islip 18,099 1,828 1,737 18,008
Whitson's/Hauppauge School District 6,277 619 537 6,195
Whitson's/Middle Country School 25,524 2,373 2,491 25,642
Whitson's/Roosevelt School 16,691 1,802 1,707 16,596
Whitson's/South Country School 18,897 1,934 1,902 18,865

Total employer contributions $ 5,773,384 $ 579,153 $ 575,755 $ 5,769,986

Withdrawal Liability Payments

Barrasso & Sons $ 4,412
Borden Dairy 1,274
C&S Wholesale Grocers 343,931
Caraustar Custom Packaging 35,540
Diamond Rubber 8,988
Fairmont General 190,935
Flowers Bakery 1,689,372
G & W Labs 29,003
Keystone Foods 10,628,869
NewCan Co. 20,852
Perfection/Schafer Bakery 779,904
RWDSU Local 1102 24,236

Total withdrawal liability payments $ 13,757,316

See Independent Auditors'Report on Other Supplemental Information.
- 68 -



Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 46
Schedules of Investment Expenses

For the years ended December 31, 2022 2021

Custodial Bank Fee - State Street Bank and Trust $ 79,975 $ 88,199
Investmentconsulting fees 98,083 107,001
Investment manager fees

Fiduciary Management, Inc. 133,571 149,673
Columbia Management _ 203,938
Bank of New York Mellon 24,115 27,769
State Street Global Advisors 6,446 26,680
Western Asset Core Bond 136,664 156,519
Ullico InvestmentAdvisors 89,594 63,418

Total investment expenses $ 568,448 $ 823,197

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 47
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Master Sweep Account

For the year ended December 31, 2022 Amount

Receipts
Transfers from ASB Capital Management $ 504,018
Transfers from Baird Asset Management 1,000,000
Transfers from Columbia Threadneedle Investments 5,233,284
Transfers from Dyal Capital Partners 487,222
Transfers from Neuberger Berman Private Equity 11,900,000
Transfers from Principal Real Estate Investors 362,698
Transfers from State Street Global Advisors 1,500,000
Transfers from Ullico InvestmentAdvisors 355,109
Transfers from White Oak Global Advisors 1,126,310
Proceeds from dispositionof securities - Schedule 26 : Short -term funds 8,769,289
Interest Income - Schedule 62 41,084

Total receipts 31,279,014

Disbursements
Transfers to Operating Account - PNC 22,500,000
Transfers to Fiduciary Management, Inc. 63,508
Purchase of securities - Schedule 38 : Short -term funds 8,605,391
Investmentadvisor fee - paid to Fiduciary Management, Inc. 110,115

Total disbursements 31,279,014

Excess of receipts over disbursements -

Cash balance at January 1, 2022 _

Cash balance at December 31, 2022 $ -

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 48
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
ASB Capital Management, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 27 : Limited liability entities $ 58,005
Other income 184,495

Total receipts 242,500

Disbursements
Transfers to mastersweep account 504,018

Total disbursements 504,018

Excess of disbursements over receipts ( 261,518 )

Cash balance at January 1, 2022 261,518

Cash balance at December 31, 2022 $ -

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 49
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Baird Asset Management, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 28 : Commingled funds $ 1,000,000
Dividend Income - Schedule 60 : Commingled funds 270,296

Total receipts 1,270,296

Disbursements
Transfers to mastersweep account 1,000,000
Purchase of securities - Schedule 39 : Commingled funds 270,296

Total disbursements 1,270,296

Excess of receipts over disbursements -

Cash balance at January 1, 2022 -

Cash balance at December 31, 2022 $ _

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 50
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Bank of New York Mellon, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Interest income - Schedule 63 $ 120

Total receipts 120

Disbursements
Purchase of securities - Schedule 40 : Short -term funds 120

Total disbursements 120

Excess of receipts over disbursements _

Cash balance at January 1, 2022 _

Cash balance at December 31, 2022 $ _

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 51
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Columbia Threadneedle Investments, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 30 : Commingled funds $ 5,233,284

Total receipts 5,233,284

Disbursements
Transfers to master sweep account 5,233,284

Total disbursements 5,233,284

Excess of receipts over disbursements -

Cash balance at January 1, 2022 _

Cash balance at December 31, 2022 $ -

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 52
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Dyal Capital Partners, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 31 : Limited liability entities $ 487,222

Total receipts 487,222

Disbursements
Transfers to master sweep account 487,222

Total disbursements 487,222

Excess of receipts over disbursements _

Cash balance at January 1, 2022 _

Cash balance at December 31, 2022 $ _

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 53
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Fiduciary Management, Inc., Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Transfers from mastersweep account $ 63,508
Proceeds from disposition of securities - Schedule 32

Common stocks 6,920,660
Short -term funds 3,796,923

Dividend income - Schedule 61 : Common stocks 277,869
Interest income - Schedule 64 13,098
Stock loan income 55

Security litigation income 71,532

Total receipts 11,143,645

Disbursements
Purchase of securities - Schedule 41

Common stocks 7,270,244
Short -term funds 3,809,893

Investment advisor fee 63,508

Total disbursements 11,143,645

Excess of receipts over disbursements _

Cash balance at January 1, 2022 -

Cash balance at December 31, 2022 $ _

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 54
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Neuberger Berman Private Equity, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 33 : Limited liability entities $ 8,509,298

Total receipts 8,509,298

Disbursements
Transfers to mastersweep account 11,900,000

Total disbursements 11,900,000

Excess of disbursements over receipts (3,390,702 )

Cash balance at January 1, 2022 4,496,000

Cash balance at December 31, 2022 $ 1,105,298

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 55
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Principal Real Estate Investors, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 34

Limited liability entities $ 375,995
Short -term funds 362,698

Interest income - Schedule 65 3,708

Total receipts 742,401

Disbursements
Transfers to master sweep account 362,698
Purchase of securities - Schedule 42 : Short -term funds 362,698

Total disbursements 725,396

Excess of receipts over disbursements 17,005

Cash balance at January 1, 2022 80,590

Cash balance at December 31, 2022 $ 97,595

See Independent Auditors'Report on Other Supplemental Information.
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Schedule 56
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
State Street Global Advisors, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 35

Commingled funds $ 1,525,788
Short -term funds 1,500,000

Interest income - Schedule 66 584

Security litigation income 215

Total receipts 3,026,587

Disbursements
Transfers to master sweep account 1,500,000
Purchase of securities - Schedule 43 : Short -term funds 1,500,799
Investmentadvisor fee 25,788

Total disbursements 3,026,587

Excess of receipts over disbursements -

Cash balance at January 1, 2022 -

Cash balance at December 31, 2022 $ -

See Independent Auditors'Report on Other Supplemental Information.
- 79 -



Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 57
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
Ullico Investment Advisors, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 36 : Limited liability entities $ 444,703

Total receipts 444,703

Disbursements
Transfers to master sweep account 355,109
Investmentadvisor fee 89,594

Total disbursements 444,703

Excess of receipts over disbursements _

Cash balance at January 1, 2022 -

Cash balance at December 31, 2022 $ -

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 58
Schedule of Investment Account Transactions - Cash Basis

State Street Bank and Trust, Custodial Bank
White Oak Global Advisors, Investment Manager

For the year ended December 31, 2022 Amount

Receipts
Proceeds from disposition of securities - Schedule 37 : Limited liability entities $ 1,126,310
Interest income - Schedule 67 476

Total receipts 1,126,786

Disbursements
Transfers to mastersweep account 1,126,310
Purchase of securities - Schedule 44 : Short -term funds 476

Total disbursements 1,126,786

Excess of receipts over disbursements _

Cash balance at January 1, 2022 _

Cash balance at December 31, 2022 $ -

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 59
Summary Schedule of Investment Income - Accrual Basis

For the year ended December 31, 2022 Amount

Dividends Earned on Investments
Investments managed by :

Fiduciary Management, Inc. $ 270,212
Baird Asset Management 270,296

Total dividends earned on investments $ 540,508

Interest Earned on Investments
Investments managed by :

Bank of New York Mellon $ 154

Fiduciary Management, Inc. 16,502
State Street Global Advisors 617
Master Sweep Account 52,387
Principal Real Estate Investors 4,549
White Oak Global Partners 610

Total interest earned on investments $ 74,819

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 60
Schedule of Dividend Income

State Street Bank and Trust, Custodial Bank
Baird Asset Management, Investment Manager

For the year ended December 31, 2022 Amount

Cash Basis

Commingled funds
Baird Short -Term Bond Fund $ 270,296

Reconciliation of Cash Basis to Accrual Basis
Prior year receivable -

Currentyear receivable -

Accrual basis $ 270,296

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 61
Schedule of Dividend Income

State Street Bank and Trust, Custodial Bank
Fiduciary Management, Inc., Investment Manager

For the year ended December 31, 2022 Amount

Common Stocks

A.O. Smith Corporation $ 985

Applied Industrial Technologies, Inc. 7,417

Aptargroup, Inc. 2,442

Brady Corporation 2,002
Carlisle Companies, Inc. 11,252
CDK Global, Inc. 2,208
Concentrix Corporation 2,234

Dentsply Sirona, Inc. 2,162
Donaldson Co., Inc. 11,774
Firstcash Holdings, Inc. 14,274
Flowserve Corporation 4,979
Fortune Brands Innovations, Inc. 724

Genpact Ltd. 12,181
Houlihan Lokey, Inc. 17,021

Huntington Ingalls Industries, Inc. 1,831

lnterpublicGroup of Companies, Inc. 37,103

KBR, Inc. 5,764

Kennedy Wilson Holdings, Inc. 25,561
LCI Industries 15,634

ManpowerGroup, Inc. 10,057
nVent Electric PLC 16,080
Phibro Animal Health Corporation 2,457

Primerica, Inc. 10,308
Robert Half Intl, Inc. 15,901

Simpson Manufacturing Co., Inc. 5,293
Trimas Corporation 3,991

Trinity Industries, Inc. 1,058
Triton International Limited 11,354
White Mountains Insurance Group 285

Woodward, Inc. 2,064
Zions BanCorp NA 21,473

Total - Common Stocks 277,869

Reconciliation of Cash Basis to Accrual Basis

Prior year receivable ( 11,212)

Current year receivable 3,555

Accrual basis $ 270,212

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 62
Schedule of Interest Income

State Street Bank and Trust, Custodial Bank
Master Sweep Account

For the year ended December 31, 2022 Amount

Cash Basis
Short -term funds

State Street Bank and Trust $ 41,084

Reconciliation of Cash Basis to Accrual Basis

Prior year receivable _

Current year receivable 11,303

Accrual basis $ 52,387

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 63
Schedule of Interest Income

State Street Bank and Trust, Custodial Bank
Bank of New York Mellon, Investment Manager

For the year ended December 31, 2022 Amount

Cash Basis
Short -term funds

State Street Bank and Trust $ 120

Reconciliation of Cash Basis to Accrual Basis
Prior year receivable -

Currentyear receivable 34

Accrual basis $ 154

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 64
Schedule of Interest Income

State Street Bank and Trust, Custodial Bank
Fiduciary Management, Inc., Investment Manager

For the year ended December 31, 2022 Amount

Cash Basis
Short -term funds

State Street Bank and Trust $ 13,098

Reconciliation of Cash Basis to Accrual Basis

Prior year receivable _

Current year receivable 3,404

Accrual basis $ 16,502

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 65
Schedule of Interest Income

State Street Bank and Trust, Custodial Bank
Principal Real Estate Investors, Investment Manager

For the year ended December 31, 2022 Amount

Cash Basis
Short -term funds

State Street Bank and Trust $ 3,708

Reconciliation of Cash Basis to Accrual Basis

Prior year receivable -

Current year receivable 841

Accrual basis $ 4,549

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 66
Schedule of Interest Income

State Street Bank and Trust, Custodial Bank
State Street Global Advisors, Investment Manager

For the year ended December 31, 2022 Amount

Cash Basis
Short -term funds

State Street Bank and Trust $ 584

Reconciliation of Cash Basis to Accrual Basis
Prior year receivable -

Currentyear receivable 33

Accrual basis $ 617

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 67
Schedule of Interest Income

State Street Bank and Trust, Custodial Bank
White Oak Global Advisors, Investment Manager

For the year ended December 31, 2022 Amount

Cash Basis
Short -term funds

State Street Bank and Trust $ 476

Reconciliation of Cash Basis to Accrual Basis
Prior year receivable _

Currentyear receivable 134

Accrual basis $ 610

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 68
Schedules of Prepaid Expenses

December 31, 2022 2021

Prepaid computer expense $ 29,492 $ 26,991

See Independent Auditors'Report on Other Supplemental Information.
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Retail, Wholesale and Department Store
International Union and Industry Pension Fund

Schedule 69
Schedule of Depreciation

December 31, 2022
Date Useful Depreciation

Furniture and equipment Acquired Cost Life Prior Current

Fully depreciated assets Various $ 150,663 $ 150,663 $ -

Wall filing room 04/30/14 4,588 40 881 115

Window in office and paint 01/01/16 4,332 7 3,714 618

Brittany/Debbie desk 02/01/16 1,251 7 1,057 179

2 windows in conference room 08/26/16 579 7 443 83

Amana AC unit 02/15/17 990 5 969 17

Dusty's laptop 09/01/19 1,610 5 751 322
Debbie's computer 09/01/19 1,610 5 751 322
Sandi's laptop 09/01/19 613 5 287 123

Fund office flooring 12/30/22 39,638 15 - -

Total furniture and equipment $ 205,874 $ 159,516 $ 1,779

See Independent Auditors'Report on Other Supplemental Information.
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DATE : October 09, 2013

FROM : Board of Trustees

TO : Participating Employersand Local Unions

RE : Withdrawal Liability Estimates

The Trustees have established costs and procedures to obtain an estimate of an

employer's withdrawal liability.

Estimates will be available only on the assumption that withdrawal occurs on January 1

of the current or previous year. Benefits accrued between that date and actual
withdrawal date, as well as increases in the benefit level and changes in vested status of
employees will cause the figure for an actual withdrawal to differ somewhat from the
estimate.

Preparation of withdrawal liability estimates is only possible after the annual actuarial

report is completed, typically each August. Therefore, a request for an estimate as of
January 1st would not be available until approximately three months following
completion of the actuarial report.

The charge for an estimate is $1,000.00 if the employer has one collective bargaining
agreement. For employers with multiple bargaining agreements, there is an additional
fee of $500.00 for each additional bargaining agreement, subject to a maximum fee of
$3,000.00 for any one employer requesting multiple withdrawal liability estimates. This
covers both actuarial and data preparation costs.

It is our understanding that this information is not required for your financial statements

by the Financial Accounting Standards Board. Of course, your firm's independent
accountant should be consulted with regard to this question.

Finally, remember that "withdrawal liability" has no significance so long as you continue
to contribute to the Plan in accordance with the rules and your Bargaining Agreement
(except possibly if your number of covered employees decreases by 70%
or more ) .

A brief general outline of the Plan's rules and assumptions for calculating withdrawal

liability is attached.
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Withdrawal Liability equals

( 1 ) Value of non-forfeitable benefits attributable to service with the company--

ERISA Section 4211( c ) (4 ) (A ) ( i ) , as modified.

MINUS

( 2 ) Allocable share of Plan assets--

Section 4211( c ) (4) ( D) ( iii )

PLUS

(3 ) Allocable share of value of unattributable non -forfeitable benefits --

Section 4211(c ) (4 ) (A ) ( ii )

MINUS

( 4 ) Deductible amount --

Section 4209( a ) but not less than zero.

Item ( 1 ) is computed by determining the vested benefits as of the withdrawal date for
all participants ( including pensioners) who worked for the company and determining
their present value as of the prior December 31. There are certain modifications to this
amount for changes in vesting status, increases in benefit levels, and shutdown benefits
in the year of withdrawal. These modifications have been approved by PBGC.

Item ( 2 ) is computed by taking the excess of contributions over benefit payments for the

company's employees, adjusted for interest and expenses. This amount may be

negative if retired employees have received more in benefits than their employer has

paid in contributions.

Item (3 ) is the allocated share of vested liabilities not attributable to current

participating employers. For the most part, this represents the unfunded vested
benefits of employers who terminated before the effective date of withdrawal liability.
For a withdrawing employer, its share of this amount is computed by taking its

percentage of total Plan contributions in the five years prior to withdrawal.

Item (4 ) is based on the total of ( 1 ) minus (2 ) plus ( 3 ) . If that total is less than $100,000
(or .0075 times the plan's unfunded vested benefits if less) , the deductible is $50,000.
The deductible decreases dollar for dollar as the total increases above this base amount.

Generally, no deductible is allowed if only a portion of a controlled group withdraws
from the Plan or if the plan as a whole has no unfunded vested benefits.

2



The amount owed, plus interest, will be payable in quarterly installments which will
generally be about the same amount that contributions were, for as long as necessary to
pay off the liability.

There is no withdrawal liability if contributions are first payable after September 26,
1980, and the employer had an obligation to contribute to the Plan for no more than
the number of years required for vesting under the Plan.

If a portion of a controlled group withdraws and the employer either continues the
same work at the same location or moves it elsewhere, withdrawal liability is generally
deferred until the last unit of the controlled group withdraws.

If the entire amount of withdrawal liability -- item ( 1 ) minus item (2 ) plus item ( 3 )
-- is

not payable for any reason ( including application of the deductible ) , it is the policy of
the Trustees to reduce benefits in accordance with the Plan so that the remaining
employers and participants do not have to pay for those benefits out of future
contributions.

In the absence of PBGC assumptions, the Trustees are using the Fund's actuary's "best
estimate" assumptions, as follows :

1 Investment Return

(a ) To the extent benefits are matched by the market value of assets
on hand, the interest assumptions prescribed by the Pension Benefit

Guaranty Corporation under 29 C.F.R. Part 2619 for terminating single-

employer plans that do not close out under a Notice of Sufficiency as in
effect for the applicable withdrawal liability valuation date, plus 1.00%,
will be used.

( b ) The portion of the vested benefits that is not matched by Plan

assets will be valued on the interest assumption used for Plan funding, as

of the applicable withdrawal liabilityvaluation date.

(c) The portion of the vested benefits that is matched by assets will
be determined by comparing the total present value of benefits - at

adjusted PBGC rates - with the total market value of assets; each vested
benefit will be treated as covered by assets to the same extent as all
other vested benefits.

2. Mortality

RP -2000 Combined Healthy Blue Collar
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3. Expenses

No separate expense charge; and expense factor is included in the
PBGC-prescribed interest assumptions based on PBGC's rules as applied using
the adjusted investment return rate.

4. Retirement Age

Age 65 if employment terminated prior to 1990; otherwise, at earliest eligibility
for an immediate pension.

5. Assets

Valued at fair market value as reported in the Plan's audited financial
statements.

* * *

The above discussion is merely a general outline of the rules and assumptions. In

practice, the actual statute and rules will govern, and these rules may be changed by the
Trustees from time to time. If you have specific questions, please write to the Fund
Office.

4



DATE : August 13, 2010

FROM : Board of Trustees

TO : Participating Employersand Local Unions

RE : Withdrawal Liability Estimates

The Trustees have established costs and procedures to obtain an estimate of an

employer's withdrawal liability.

Estimates will be available only on the assumption that withdrawal occurs on January 1

of the current or previous year. Benefits accrued between that date and actual
withdrawal date, as well as increases in the benefit level and changes in vested status of
employees will cause the figure for an actual withdrawal to differ somewhat from the
estimate.

Preparation of withdrawal liability estimates is only possible after the annual actuarial

report is completed, typically each August. Therefore, a request for an estimate as of
January 1st would not be available until approximately three months following
completion of the actuarial report.

The charge for an estimate is $1,000.00 if the employer has one collective bargaining
agreement. For employers with multiple bargaining agreements, there is an additional
fee of $500.00 for each additional bargaining agreement, subject to a maximum fee of
$3,000.00 for any one employer requesting multiple withdrawal liability estimates. This
covers both actuarial and data preparation costs.

It is our understanding that this information is not required for your financial statements

by the Financial Accounting Standards Board. Of course, your firm's independent
accountant should be consulted with regard to this question.

Finally, remember that "withdrawal liability" has no significance so long as you continue
to contribute to the Plan in accordance with the rules and your Bargaining Agreement
(except possibly if your number of covered employees decreases by 70%
or more ) .

A brief general outline of the Plan's rules and assumptions for calculating withdrawal

liability is attached.

1



Withdrawal Liability equals

(1 ) Value of non-forfeitable benefits attributable to service with the company--

ERISA Section 4211(c) (4) (A) ( i ), as modified.

MINUS

(2 ) Allocable share of Plan assets--

Section 4211(c) (4 ) ( D) ( iii )

PLUS

(3 ) Allocable share of value of unattributable non-forfeitable benefits--

Section 4211(c) (4 ) (A) ( ii )

MINUS

(4) Deductible amount --

Section 4209(a ) but not less than zero.

Item ( 1) is computed by determining the vested benefits as of the withdrawal date for
all participants ( including pensioners) who worked for the company and determining
their present value as of the prior December 31. There are certain modifications to this
amount for changes in vesting status, increases in benefit levels, and shutdown benefits
in the year of withdrawal. These modifications have been approved by PBGC.

Item (2 ) is computed by taking the excess of contributions over benefit payments for the

company's employees, adjusted for interest and expenses. This amount may be

negative if retired employees have received more in benefits than their employer has

paid in contributions.

Item ( 3 ) is the allocated share of vested liabilities not attributable to current

participating employers. For the most part, this represents the unfunded vested
benefits of employers who terminated before the effective date of withdrawal liability.
For a withdrawing employer, its share of this amount is computed by taking its

percentage of total Plan contributions in the five years prior to withdrawal.

Item (4 ) is based on the total of ( 1) minus (2 ) plus (3 ) . If that total is less than $100,000
(or .0075 times the plan's unfunded vested benefits if less), the deductible is $50,000.
The deductible decreases dollar for dollar as the total increases above this base amount.

Generally, no deductible is allowed if only a portion of a controlled group withdraws
from the Plan or if the plan as a whole has no unfunded vested benefits.

2



The amount owed, plus interest, will be payable in quarterly installments which will
generally be about the same amount that contributions were, for as long as necessary to
pay off the liability.

There is no withdrawal liability if contributions are first payable after September 26,

1980, and the employer had an obligation to contribute to the Plan for no more than
the number of years required for vesting under the Plan.

If a portion of a controlled group withdraws and the employer either continues the
same work at the same location or moves it elsewhere, withdrawal liability is generally
deferred until the last unit of the controlled group withdraws.

If the entire amount of withdrawal liability -- item (1 ) minus item (2 ) plus item (3 )
-- is

not payable for any reason ( including application of the deductible ) , it is the policy of
the Trustees to reduce benefits in accordance with the Plan so that the remaining
employers and participants do not have to pay for those benefits out of future
contributions.

In the absence of PBGC assumptions, the Trustees are using the Fund's actuary's "best
estimate" assumptions, as follows :

1 Investment Return

(a ) To the extent benefits are matched by the market value of assets
on hand, the interest assumptions prescribed by the Pension Benefit

Guaranty Corporation under 29 C.F.R. Part 2619 for terminating single-

employer plans that do not close out under a Notice of Sufficiency as in

effect for the applicable withdrawal liability valuation date, plus 1.00%,
will be used.

(b ) The portion of the vested benefits that is not matched by Plan

assets will be valued on the interest assumption used for Plan funding, as

of the applicable withdrawal liability valuation date.

(c) The portion of the vested benefits that is matched by assets will
be determined by comparing the total present value of benefits - at

adjusted PBGC rates - with the total market value of assets; each vested
benefit will be treated as covered by assets to the same extent as all
other vested benefits.

2. Mortality

RP -2000 Combined Healthy Blue Collar
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3. Expenses

No separate expense charge; and expense factor is included in the
PBGC-prescribed interest assumptions based on PBGC's rules as applied using
the adjusted investment return rate.

4. Retirement Age

Age 65 if employment terminated prior to 1990; otherwise, at earliest eligibility
for an immediate pension.

5. Assets

Valued at fair market value as reported in the Plan's audited financial
statements.

* * *

The above discussion is merely a general outline of the rules and assumptions. In

practice, the actual statute and rules will govern, and these rules may be changed by the
Trustees from time to time. If you have specific questions, please write to the Fund
Office.
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 01/01/2018 01/01/2019 01/01/2020 01/01/2021 01/01/2022
Plan Year End Date 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022

Plan Year
2018 $39,577,438 N/A N/A N/A N/A N/A N/A N/A
2019 $40,287,752 $39,924,333 N/A N/A N/A N/A N/A N/A
2020 $41,015,984 $40,615,042 $40,455,467 N/A N/A N/A N/A N/A
2021 $41,983,204 $41,556,551 $41,510,844 $41,469,080 N/A N/A N/A N/A
2022 $42,656,268 $42,229,416 $42,256,812 $42,132,645 $41,474,453 N/A N/A N/A
2023 $43,396,498 $43,144,149 $43,288,350 $43,084,302 $42,544,710 N/A N/A
2024 $44,089,959 $43,841,252 $44,170,903 $43,957,849 $43,518,470 N/A
2025 $44,728,724 $44,474,961 $44,835,893 $44,713,672 $44,362,791
2026 $45,473,318 $45,253,932 $45,658,108 $45,487,746 $45,356,396
2027 $46,010,058 $45,795,796 $46,216,609 $46,044,711 $45,930,443
2028 N/A $46,211,309 $46,675,146 $46,482,834 $46,417,921
2029 N/A N/A $46,838,659 $46,616,072 $46,594,556
2030 N/A N/A N/A $46,658,222 $46,670,702
2031 N/A N/A N/A N/A $46,635,793
2032 N/A N/A N/A N/A N/A
2033 N/A N/A N/A N/A N/A N/A
2034 N/A N/A N/A N/A N/A N/A N/A

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 
10/1/2019 the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  
For this example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

RWDSUPF

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit 
payments as required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an 
abbreviated version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments
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TEMPLATE 2 File name: Template 2 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Contributing Employers

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

Most Recently 
Completed Plan Year: 2022

Contribution Basis: Cash Cash or Accrual

Order Contributions
1 $868,022
2 $792,510
3 $720,730
4 $469,750
5 $392,414
6 $238,460
7 $190,866
8 $141,814
9 $140,982
10 $132,572
11 $119,418
12 $94,889
13 $89,037
14 $57,464
15 $54,873

RWDSUPF

If the plan has 10,000 or more participants, as required to be entered on line 6f of the plan’s most recently filed Form 5500 (by the filing date of the initial application), enter a 
listing of the 15 contributing employers with the largest contribution amounts and the amount of contributions paid by each employer during the most recently completed plan 
year. For example, if a calendar year plan filed an application on April 1, 2023, the plan would look to line 6f of the 2021 Form 5500 filed in 2022. If the line 6f of the 2021 
Form 5500 showed 10,000 or more participants, the plan must list the 15 contributing employers with the largest contributions and the contributions made by each employer 
during 2022 without regard to whether a contribution was made on account of a year other than 2022. Alternatively, the plan may choose to provide the listing of the 15 
largest contributing employers and the amounts of contributions paid by each of these employers on account of the most recently completed plan year.  Identify the basis (cash 
or accrual) used to report the employer contributions. 

If the plan is required to provide this information, it is required for the Top 15 employers even if the employer’s contribution is less than 5% of total contributions.

RWDSU Local 338
Holsum Bakery Sales

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 2 Plan Name Merged , where "Plan Name 
Merged" is an abbreviated version of the plan name for the separate plan involved in the merger.

Oak Ridge Waste & Recycling
CeDe Candy Inc

 List in order with employer with largest contribution amount first

Aramark/Columbus Pension
Tubular Products/Pension

United Dairy Inc. - Fairmont
Luvel Dairy

Aramark Uniform Services - Dayton
Brown Food Service

Contributing Employer
Rieter Automotive N America

Prairie Farms Dairy
Holsum Bakery (Production)

Michigan Milk Products (Plant)
RWDSU International
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TEMPLATE 3 v20230727p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

Unit (e.g. hourly, 
weekly) Weekly

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*, **
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 

Payments Collected**

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 01/01/2010 12/31/2010 $9,036,042 392,530                  $23.02 $0 $11,510 $253,628 7,962                      
2011 01/01/2011 12/31/2011 $8,482,230 357,146                  $23.75 $0 $64,056 $1,260,416 7,599                      
2012 01/01/2012 12/31/2012 $9,116,196 357,179                  $25.52 $0 $18,627 $380,280 7,252                      
2013 01/01/2013 12/31/2013 $9,090,928 345,007                  $26.35 $0 $7,321 $2,890,019 6,840                      
2014 01/01/2014 12/31/2014 $8,823,750 323,522                  $27.27 $0 $5,959 $648,726 6,489                      
2015 01/01/2015 12/31/2015 $8,877,857 312,806                  $28.38 $65,791 $30,104 $1,093,215 6,106                      
2016 01/01/2016 12/31/2016 $8,764,350 287,731                  $30.46 $774,559 $2,215 $1,233,304 5,459                      
2017 01/01/2017 12/31/2017 $8,268,424 249,375                  $33.16 $813,638 $13,406 $2,804,788 5,125                      
2018 01/01/2018 12/31/2018 $8,343,599 237,595                  $35.12 $777,358 $25,408 $1,356,141 4,858                      
2019 01/01/2019 12/31/2019 $8,337,892 227,189                  $36.70 $776,936 $19,794 $6,167,876 4,596                      
2020 01/01/2020 12/31/2020 $5,834,033 101,443                  $57.51 $518,910 $751 $3,041,650 2,839                      
2021 01/01/2021 12/31/2021 $5,338,624 88,445                    $60.36 $468,024 $1,719 $3,612,747 1,970                      
2022 01/01/2022 12/31/2022 $5,300,284 84,201                    $62.95 $469,702 $615 $13,757,316 1,679                      

** If the contributions and withdrawal liabilities shown on this table do not equal the amounts shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 
Footnotes:
Note 1: Additional Rehab Plan Contributions consist of surcharges received by the Fund
Note 2: Other consists of interest on delinquent employer contributions

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

RWDSUPF

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 
base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 
applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the contributions and withdrawal liabilities shown on this table do not equal the amount shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to 
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of 
such financial assistance received by the plan. 

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding 
investment returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds 
the beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this 
Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for 
all other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on 
4A-4 and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and 
projected non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected 
non-SFA assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.

Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3 



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

Initial Application Date: 03/31/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

12/31/2022

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

7.50%

Month Year (i) (ii) (iii)

March 2023 2.50% 3.83% 4.06%

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

Non-SFA Interest Rate Calculation (lesser of 
Plan Interest Rate and Non-SFA Interest Rate 
Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-
Month Average Segment Rates Without 25-Year 
Average Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar 
quarter immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

RWDSUPF

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:



TEMPLATE 4A - Sheet 4A-2 v20221102p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2022 $0 $0 $0 $0 $0
01/01/2023 12/31/2023 $36,646,965 $7,209,348 $1,010,571 $0 $44,866,884
01/01/2024 12/31/2024 $35,340,165 $6,456,463 $1,474,568 $184 $43,271,380
01/01/2025 12/31/2025 $34,013,555 $8,301,702 $1,876,675 $577 $44,192,509
01/01/2026 12/31/2026 $32,681,668 $10,358,714 $2,313,413 $2,308 $45,356,103
01/01/2027 12/31/2027 $31,353,208 $12,042,137 $2,700,668 $7,066 $46,103,079
01/01/2028 12/31/2028 $30,003,765 $13,640,303 $3,129,683 $13,546 $46,787,297
01/01/2029 12/31/2029 $28,629,841 $15,011,968 $3,516,442 $21,463 $47,179,714
01/01/2030 12/31/2030 $27,259,760 $16,303,360 $3,884,314 $30,675 $47,478,109
01/01/2031 12/31/2031 $25,877,097 $17,550,824 $4,210,834 $48,327 $47,687,082
01/01/2032 12/31/2032 $24,494,340 $18,531,872 $4,508,938 $71,247 $47,606,397
01/01/2033 12/31/2033 $23,109,051 $19,435,697 $4,813,698 $99,843 $47,458,289
01/01/2034 12/31/2034 $21,724,652 $20,090,942 $5,076,407 $133,074 $47,025,075
01/01/2035 12/31/2035 $20,344,928 $20,762,051 $5,317,204 $170,874 $46,595,057
01/01/2036 12/31/2036 $18,974,053 $21,318,486 $5,542,533 $220,812 $46,055,884
01/01/2037 12/31/2037 $17,616,582 $21,725,158 $5,758,550 $277,051 $45,377,341
01/01/2038 12/31/2038 $16,277,356 $22,040,837 $5,943,867 $339,542 $44,601,602
01/01/2039 12/31/2039 $14,961,497 $22,192,492 $6,125,733 $406,856 $43,686,578
01/01/2040 12/31/2040 $13,674,538 $22,337,789 $6,292,133 $478,720 $42,783,180
01/01/2041 12/31/2041 $12,422,384 $22,270,396 $6,452,271 $564,240 $41,709,291
01/01/2042 12/31/2042 $11,211,252 $22,185,241 $6,571,842 $656,313 $40,624,648
01/01/2043 12/31/2043 $10,047,596 $22,023,925 $6,680,686 $754,711 $39,506,918
01/01/2044 12/31/2044 $8,937,944 $21,766,095 $6,753,582 $857,810 $38,315,431
01/01/2045 12/31/2045 $7,888,688 $21,460,976 $6,812,885 $965,670 $37,128,219
01/01/2046 12/31/2046 $6,905,768 $20,988,653 $6,843,841 $1,089,015 $35,827,277
01/01/2047 12/31/2047 $5,994,330 $20,463,555 $6,836,643 $1,218,859 $34,513,387
01/01/2048 12/31/2048 $5,158,389 $19,861,015 $6,810,272 $1,354,334 $33,184,010
01/01/2049 12/31/2049 $4,400,474 $19,203,273 $6,738,173 $1,493,749 $31,835,669
01/01/2050 12/31/2050 $3,721,411 $18,484,552 $6,662,097 $1,637,691 $30,505,751
01/01/2051 12/31/2051 $3,120,294 $17,686,597 $6,557,443 $1,798,604 $29,162,938

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

RWDSUPF



TEMPLATE 4A - Sheet 4A-3 v20221102p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 12/31/2022 N/A $0 $0 $0
01/01/2023 12/31/2023 21,032 $736,120 $1,775,054 $2,511,174
01/01/2024 12/31/2024 20,774 $747,864 $1,826,090 $2,573,954
01/01/2025 12/31/2025 20,498 $758,426 $1,879,877 $2,638,303
01/01/2026 12/31/2026 20,200 $767,600 $1,936,660 $2,704,260
01/01/2027 12/31/2027 19,900 $776,100 $1,995,767 $2,771,867
01/01/2028 12/31/2028 19,584 $783,360 $2,057,803 $2,841,163
01/01/2029 12/31/2029 19,258 $789,578 $2,122,614 $2,912,192
01/01/2030 12/31/2030 18,920 $794,640 $2,190,357 $2,984,997
01/01/2031 12/31/2031 18,567 $965,484 $2,261,241 $3,226,725
01/01/2032 12/31/2032 18,207 $964,971 $2,342,422 $3,307,393
01/01/2033 12/31/2033 17,836 $980,980 $2,409,098 $3,390,078
01/01/2034 12/31/2034 17,456 $977,536 $2,497,294 $3,474,830
01/01/2035 12/31/2035 17,065 $972,705 $2,588,996 $3,561,701
01/01/2036 12/31/2036 16,665 $983,235 $2,667,508 $3,650,743
01/01/2037 12/31/2037 16,255 $975,300 $2,766,712 $3,742,012
01/01/2038 12/31/2038 15,840 $982,080 $2,853,482 $3,835,562
01/01/2039 12/31/2039 15,417 $971,271 $2,960,180 $3,931,451
01/01/2040 12/31/2040 14,983 $973,895 $3,055,842 $4,029,737
01/01/2041 12/31/2041 14,545 $974,515 $3,155,966 $4,130,481
01/01/2042 12/31/2042 14,099 $958,732 $3,275,011 $4,233,743
01/01/2043 12/31/2043 13,650 $955,500 $3,384,086 $4,339,586
01/01/2044 12/31/2044 13,195 $950,040 $3,498,036 $4,448,076
01/01/2045 12/31/2045 12,737 $929,801 $3,525,585 $4,455,386
01/01/2046 12/31/2046 12,276 $920,700 $3,378,573 $4,299,273
01/01/2047 12/31/2047 11,814 $909,678 $3,231,928 $4,141,606
01/01/2048 12/31/2048 11,356 $897,124 $3,084,957 $3,982,081
01/01/2049 12/31/2049 10,896 $882,576 $2,937,704 $3,820,280
01/01/2050 12/31/2050 10,436 $866,188 $2,794,502 $3,660,690
01/01/2051 12/31/2051 9,983 $848,555 $2,650,998 $3,499,553

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

RWDSUPF

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20221102p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$356,175,963

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$246,605,180

Projected SFA 
exhaustion year:

01/01/2028

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $0 $0 $0 $0 $0 $0 $0 $0 $246,605,180 $0 $0 $356,175,963
01/01/2023 12/31/2023 $5,282,031 $1,703,392 $0 -$44,866,884 $0 -$2,511,174 -$47,378,058 $8,333,460 $207,560,583 $0 $21,027,743 $384,189,129
01/01/2024 12/31/2024 $5,187,085 $1,703,098 $0 -$43,271,380 $0 -$2,573,954 -$45,845,334 $6,892,877 $168,608,126 $0 $22,663,958 $413,743,270
01/01/2025 12/31/2025 $5,096,446 $1,703,098 $0 -$44,192,509 $0 -$2,638,303 -$46,830,812 $5,404,346 $127,181,661 $0 $24,390,445 $444,933,259
01/01/2026 12/31/2026 $5,010,569 $1,703,098 $0 -$45,356,103 $0 -$2,704,260 -$48,060,363 $3,817,564 $82,938,862 $0 $26,212,757 $477,859,683
01/01/2027 12/31/2027 $4,919,459 $1,675,340 $0 -$46,103,079 $0 -$2,771,867 -$48,874,946 $2,133,082 $36,196,999 $0 $28,135,698 $512,590,181
01/01/2028 12/31/2028 $4,843,292 $1,663,146 $0 -$46,787,297 $0 -$2,841,163 -$36,196,999 $0 $0 -$13,431,462 $29,741,298 $535,406,455
01/01/2029 12/31/2029 $4,760,957 $1,663,146 $0 -$47,179,714 $0 -$2,912,192 $0 $0 $0 -$50,091,906 $29,917,389 $521,656,041
01/01/2030 12/31/2030 $4,692,874 $1,663,146 $0 -$47,478,109 $0 -$2,984,997 $0 $0 $0 -$50,463,106 $29,099,579 $506,648,534
01/01/2031 12/31/2031 $4,620,104 $1,663,146 $0 -$47,687,082 $0 -$3,226,725 $0 $0 $0 -$50,913,807 $28,205,997 $490,223,973
01/01/2032 12/31/2032 $4,551,208 $1,663,146 $0 -$47,606,397 $0 -$3,307,393 $0 $0 $0 -$50,913,790 $27,243,510 $472,768,047
01/01/2033 12/31/2033 $4,495,161 $1,663,146 $0 -$47,458,289 $0 -$3,390,078 $0 $0 $0 -$50,848,367 $26,223,110 $454,301,097
01/01/2034 12/31/2034 $4,436,455 $1,433,859 $0 -$47,025,075 $0 -$3,474,830 $0 $0 $0 -$50,499,905 $25,145,761 $434,817,267
01/01/2035 12/31/2035 $4,386,742 $1,204,572 $0 -$46,595,057 $0 -$3,561,701 $0 $0 $0 -$50,156,758 $24,009,003 $414,260,826
01/01/2036 12/31/2036 $4,334,897 $1,197,831 $0 -$46,055,884 $0 -$3,650,743 $0 $0 $0 -$49,706,627 $22,819,344 $392,906,271
01/01/2037 12/31/2037 $4,282,829 $1,195,584 $0 -$45,377,341 $0 -$3,742,012 $0 $0 $0 -$49,119,353 $21,587,473 $370,852,804
01/01/2038 12/31/2038 $4,230,728 $1,195,584 $0 -$44,601,602 $0 -$3,835,562 $0 $0 $0 -$48,437,164 $20,317,793 $348,159,745
01/01/2039 12/31/2039 $4,185,305 $976,372 $0 -$43,686,578 $0 -$3,931,451 $0 $0 $0 -$47,618,029 $19,008,809 $324,712,202
01/01/2040 12/31/2040 $4,138,527 $375,805 $0 -$42,783,180 $0 -$4,029,737 $0 $0 $0 -$46,812,917 $17,644,059 $300,057,675
01/01/2041 12/31/2041 $4,093,599 $116,012 $0 -$41,709,291 $0 -$4,130,481 $0 $0 $0 -$45,839,772 $16,224,047 $274,651,561
01/01/2042 12/31/2042 $4,046,813 $87,009 $0 -$40,624,648 $0 -$4,233,743 $0 $0 $0 -$44,858,391 $14,767,036 $248,694,028
01/01/2043 12/31/2043 $4,002,763 $0 $0 -$39,506,918 $0 -$4,339,586 $0 $0 $0 -$43,846,504 $13,277,116 $222,127,403
01/01/2044 12/31/2044 $3,958,597 $0 $0 -$38,315,431 $0 -$4,448,076 $0 $0 $0 -$42,763,507 $11,756,367 $195,078,859
01/01/2045 12/31/2045 $3,915,163 $0 $0 -$37,128,219 $0 -$4,455,386 $0 $0 $0 -$41,583,605 $10,210,268 $167,620,685
01/01/2046 12/31/2046 $3,870,678 $0 $0 -$35,827,277 $0 -$4,299,273 $0 $0 $0 -$40,126,550 $8,648,562 $140,013,375
01/01/2047 12/31/2047 $3,826,862 $0 $0 -$34,513,387 $0 -$4,141,606 $0 $0 $0 -$38,654,993 $7,078,605 $112,263,849
01/01/2048 12/31/2048 $3,788,671 $0 $0 -$33,184,010 $0 -$3,982,081 $0 $0 $0 -$37,166,091 $5,501,025 $84,387,453
01/01/2049 12/31/2049 $3,749,992 $0 $0 -$31,835,669 $0 -$3,820,280 $0 $0 $0 -$35,655,949 $3,916,677 $56,398,173
01/01/2050 12/31/2050 $3,709,124 $0 $0 -$30,505,751 $0 -$3,660,690 $0 $0 $0 -$34,166,441 $2,325,018 $28,265,873
01/01/2051 12/31/2051 $3,671,095 $0 $0 -$29,162,938 $0 -$3,499,553 $0 $0 $0 -$32,662,491 $725,522 $0

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

RWDSUPF

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of 
each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are 
both greater than or equal to zero.



TEMPLATE 4A - Sheet 4A-5 v20221102p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last 
day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such 
sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p
Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for “missing” 
terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See examples in 
the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a separate deterministic projection ("Baseline") using the same calculation methodology used to determine the requested SFA amount, in the same format 
as Template 4A (Sheets 4A-2, 4A-3, and either 4A-4 or 4A-5) that shows the amount of SFA that would be determined if all underlying assumptions and methods 
used in the projection were the same as those used in the pre-2021 certification of plan status, except the plan's non-SFA interest rate and SFA interest rate, which 
should be the same as used in Template 4A (Sheet 4A-1).



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2022 $0 $0 $0 $0 $0
01/01/2023 12/31/2023 $36,646,965 $4,357,885 $1,010,571 $0 $42,015,421
01/01/2024 12/31/2024 $35,340,165 $6,236,533 $1,474,567 $1,315 $43,052,580
01/01/2025 12/31/2025 $34,013,555 $8,091,632 $1,876,675 $3,070 $43,984,932
01/01/2026 12/31/2026 $32,681,668 $10,159,143 $2,313,413 $13,318 $45,167,542
01/01/2027 12/31/2027 $31,353,208 $11,853,680 $2,700,667 $37,663 $45,945,218
01/01/2028 12/31/2028 $30,003,765 $13,463,538 $3,129,682 $57,923 $46,654,908
01/01/2029 12/31/2029 $28,629,841 $14,847,412 $3,516,442 $80,519 $47,074,214
01/01/2030 12/31/2030 $27,259,760 $16,151,445 $3,884,313 $104,800 $47,400,318
01/01/2031 12/31/2031 $25,877,097 $17,411,873 $4,210,834 $182,417 $47,682,221
01/01/2032 12/31/2032 $24,494,340 $18,406,066 $4,508,938 $250,169 $47,659,513
01/01/2033 12/31/2033 $23,109,051 $19,323,042 $4,813,698 $333,820 $47,579,611
01/01/2034 12/31/2034 $21,724,652 $19,991,253 $5,076,407 $420,821 $47,213,133
01/01/2035 12/31/2035 $20,344,928 $20,674,945 $5,317,204 $516,462 $46,853,539
01/01/2036 12/31/2036 $18,974,053 $21,243,381 $5,542,533 $675,310 $46,435,277
01/01/2037 12/31/2037 $17,616,582 $21,661,297 $5,758,551 $811,487 $45,847,917
01/01/2038 12/31/2038 $16,277,356 $21,987,312 $5,943,867 $964,128 $45,172,663
01/01/2039 12/31/2039 $14,961,497 $22,148,295 $6,125,733 $1,118,739 $44,354,264
01/01/2040 12/31/2040 $13,674,538 $22,301,852 $6,292,133 $1,281,451 $43,549,974
01/01/2041 12/31/2041 $12,422,384 $22,241,643 $6,452,271 $1,518,417 $42,634,715
01/01/2042 12/31/2042 $11,211,252 $22,162,617 $6,571,842 $1,726,185 $41,671,896
01/01/2043 12/31/2043 $10,047,596 $22,006,431 $6,680,687 $1,951,445 $40,686,159
01/01/2044 12/31/2044 $8,937,944 $21,752,813 $6,753,582 $2,178,027 $39,622,366
01/01/2045 12/31/2045 $7,888,688 $21,451,083 $6,812,885 $2,415,476 $38,568,132
01/01/2046 12/31/2046 $6,905,768 $20,981,429 $6,843,842 $2,739,489 $37,470,528
01/01/2047 12/31/2047 $5,994,330 $20,458,386 $6,836,643 $3,024,077 $36,313,436
01/01/2048 12/31/2048 $5,158,389 $19,857,395 $6,810,271 $3,323,707 $35,149,762
01/01/2049 12/31/2049 $4,400,474 $19,200,795 $6,738,173 $3,623,675 $33,963,117
01/01/2050 12/31/2050 $3,721,411 $18,482,890 $6,662,097 $3,937,297 $32,803,695
01/01/2051 12/31/2051 $3,120,294 $17,685,509 $6,557,443 $4,349,622 $31,712,868

RWDSUPF

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 12/31/2022 N/A $0 $0 $0
01/01/2023 12/31/2023 21,988 $769,580 $1,645,646 $2,415,226
01/01/2024 12/31/2024 21,751 $783,036 $1,692,571 $2,475,607
01/01/2025 12/31/2025 21,495 $795,315 $1,742,182 $2,537,497
01/01/2026 12/31/2026 21,217 $806,246 $1,794,689 $2,600,935
01/01/2027 12/31/2027 20,938 $816,582 $1,849,376 $2,665,958
01/01/2028 12/31/2028 20,644 $825,760 $1,906,847 $2,732,607
01/01/2029 12/31/2029 20,340 $833,940 $1,966,982 $2,800,922
01/01/2030 12/31/2030 20,024 $841,008 $2,029,937 $2,870,945
01/01/2031 12/31/2031 19,693 $1,024,036 $2,095,920 $3,119,956
01/01/2032 12/31/2032 19,354 $1,025,762 $2,172,193 $3,197,955
01/01/2033 12/31/2033 19,002 $1,045,110 $2,232,794 $3,277,904
01/01/2034 12/31/2034 18,642 $1,043,952 $2,315,899 $3,359,851
01/01/2035 12/31/2035 18,270 $1,041,390 $2,402,458 $3,443,848
01/01/2036 12/31/2036 17,890 $1,055,510 $2,474,434 $3,529,944
01/01/2037 12/31/2037 17,499 $1,049,940 $2,568,252 $3,618,192
01/01/2038 12/31/2038 17,102 $1,060,324 $2,648,323 $3,708,647
01/01/2039 12/31/2039 16,697 $1,051,911 $2,749,452 $3,801,363
01/01/2040 12/31/2040 16,282 $1,058,330 $2,838,067 $3,896,397
01/01/2041 12/31/2041 15,861 $1,062,687 $2,931,120 $3,993,807
01/01/2042 12/31/2042 15,432 $1,049,376 $3,044,277 $4,093,653
01/01/2043 12/31/2043 15,000 $1,050,000 $3,145,994 $4,195,994
01/01/2044 12/31/2044 14,561 $1,048,392 $3,252,502 $4,300,894
01/01/2045 12/31/2045 14,119 $1,030,687 $3,377,729 $4,408,416
01/01/2046 12/31/2046 13,674 $1,025,550 $3,470,913 $4,496,463
01/01/2047 12/31/2047 13,226 $1,018,402 $3,339,210 $4,357,612
01/01/2048 12/31/2048 12,782 $1,009,778 $3,208,193 $4,217,971
01/01/2049 12/31/2049 12,334 $999,054 $3,076,520 $4,075,574
01/01/2050 12/31/2050 11,889 $986,787 $2,949,656 $3,936,443
01/01/2051 12/31/2051 11,449 $973,165 $2,832,379 $3,805,544

RWDSUPF

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$356,175,963

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$188,903,034

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $0 $0 $0 $0 $0 $0 $0 $0 $188,903,034 $0 $0 $356,175,963
01/01/2023 12/31/2023 $8,534,707 $1,703,392 $0 -$42,015,421 $0 -$2,415,226 -$44,430,647 $6,304,599 $150,776,985 $0 $21,110,803 $387,524,865
01/01/2024 12/31/2024 $8,473,680 $1,703,098 $0 -$43,052,580 $0 -$2,475,607 -$45,528,187 $4,847,049 $110,095,847 $0 $22,943,069 $420,644,712
01/01/2025 12/31/2025 $8,415,396 $1,703,098 $0 -$43,984,932 $0 -$2,537,497 -$46,522,429 $3,294,927 $66,868,345 $0 $24,879,018 $455,642,224
01/01/2026 12/31/2026 $8,363,757 $1,703,098 $0 -$45,167,542 $0 -$2,600,935 -$47,768,477 $1,642,424 $20,742,292 $0 $26,924,988 $492,634,067
01/01/2027 12/31/2027 $8,315,274 $1,675,340 $0 -$45,945,218 $0 -$2,665,958 -$20,742,292 $0 $0 -$27,868,884 $28,291,301 $503,047,097
01/01/2028 12/31/2028 $8,301,861 $1,663,146 $0 -$46,654,908 $0 -$2,732,607 $0 $0 $0 -$49,387,515 $28,284,650 $491,909,239
01/01/2029 12/31/2029 $8,264,034 $1,663,146 $0 -$47,074,214 $0 -$2,800,922 $0 $0 $0 -$49,875,136 $27,616,832 $479,578,114
01/01/2030 12/31/2030 $8,237,594 $1,663,146 $0 -$47,400,318 $0 -$2,870,945 $0 $0 $0 -$50,271,263 $26,881,912 $466,089,503
01/01/2031 12/31/2031 $8,209,914 $1,663,146 $0 -$47,682,221 $0 -$3,119,956 $0 $0 $0 -$50,802,177 $26,069,960 $451,230,346
01/01/2032 12/31/2032 $8,195,949 $1,663,146 $0 -$47,659,513 $0 -$3,197,955 $0 $0 $0 -$50,857,468 $25,196,371 $435,428,345
01/01/2033 12/31/2033 $8,183,625 $1,663,146 $0 -$47,579,611 $0 -$3,277,904 $0 $0 $0 -$50,857,515 $24,269,089 $418,686,690
01/01/2034 12/31/2034 $8,172,156 $1,433,859 $0 -$47,213,133 $0 -$3,359,851 $0 $0 $0 -$50,572,984 $23,288,279 $401,008,000
01/01/2035 12/31/2035 $8,166,063 $1,204,572 $0 -$46,853,539 $0 -$3,443,848 $0 $0 $0 -$50,297,387 $22,252,493 $382,333,741
01/01/2036 12/31/2036 $8,158,040 $1,197,831 $0 -$46,435,277 $0 -$3,529,944 $0 $0 $0 -$49,965,221 $21,165,831 $362,890,222
01/01/2037 12/31/2037 $8,158,316 $1,195,584 $0 -$45,847,917 $0 -$3,618,192 $0 $0 $0 -$49,466,109 $20,038,918 $342,816,930
01/01/2038 12/31/2038 $8,151,078 $1,195,584 $0 -$45,172,663 $0 -$3,708,647 $0 $0 $0 -$48,881,310 $18,877,250 $322,159,532
01/01/2039 12/31/2039 $8,148,060 $976,372 $0 -$44,354,264 $0 -$3,801,363 $0 $0 $0 -$48,155,627 $17,679,353 $300,807,689
01/01/2040 12/31/2040 $8,146,185 $375,805 $0 -$43,549,974 $0 -$3,896,397 $0 $0 $0 -$47,446,371 $16,430,123 $278,313,431
01/01/2041 12/31/2041 $8,143,138 $116,012 $0 -$42,634,715 $0 -$3,993,807 $0 $0 $0 -$46,628,522 $15,126,003 $255,070,061
01/01/2042 12/31/2042 $8,139,857 $87,009 $0 -$41,671,896 $0 -$4,093,653 $0 $0 $0 -$45,765,549 $13,785,375 $231,316,754
01/01/2043 12/31/2043 $8,137,293 $0 $0 -$40,686,159 $0 -$4,195,994 $0 $0 $0 -$44,882,153 $12,413,848 $206,985,742
01/01/2044 12/31/2044 $8,133,764 $0 $0 -$39,622,366 $0 -$4,300,894 $0 $0 $0 -$43,923,260 $11,012,775 $182,209,022
01/01/2045 12/31/2045 $8,130,952 $0 $0 -$38,568,132 $0 -$4,408,416 $0 $0 $0 -$42,976,548 $9,585,239 $156,948,664
01/01/2046 12/31/2046 $8,127,203 $0 $0 -$37,470,528 $0 -$4,496,463 $0 $0 $0 -$41,966,991 $8,131,686 $131,240,561
01/01/2047 12/31/2047 $8,124,404 $0 $0 -$36,313,436 $0 -$4,357,612 $0 $0 $0 -$40,671,048 $6,666,834 $105,360,751
01/01/2048 12/31/2048 $8,123,219 $0 $0 -$35,149,762 $0 -$4,217,971 $0 $0 $0 -$39,367,733 $5,192,203 $79,308,440
01/01/2049 12/31/2049 $8,121,165 $0 $0 -$33,963,117 $0 -$4,075,574 $0 $0 $0 -$38,038,691 $3,708,235 $53,099,150
01/01/2050 12/31/2050 $8,120,048 $0 $0 -$32,803,695 $0 -$3,936,443 $0 $0 $0 -$36,740,138 $2,214,188 $26,693,247
01/01/2051 12/31/2051 $8,118,849 $0 $0 -$31,712,868 $0 -$3,805,544 $0 $0 $0 -$35,518,412 $706,316 $0

RWDSUPF

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a 
reconciliation of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method



Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20220701p 07/01/2022

Version  Date updated



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

N/A

Item number
Basis for Assumptions/Methods. For each Item, 
briefly describe the incremental change reflected 

in the SFA amount.

Change in SFA Amount (from prior Item 
number) SFA Amount

1 Baseline N/A $188,903,034 From Template 5A.

2 "Missing TVs" - Addition of terminated vested 
participants to age 85 $4,436,125 $193,339,159 Show details supporting the SFA amount on Sheet 6A-2.

3

Generally acceptable change to CBU assumption 
- using actual 2022 CBUs, then 1.1% annual 
drops for 10 years and 1% annual drops 
thereafter

$50,110,525 $243,449,684 Show details supporting the SFA amount on Sheet 6A-3.

4 Adjustment of cash flow timing factors $3,155,496 $246,605,180 Show details supporting the SFA amount on Sheet 6A-4.

5 $0 $246,605,180 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

RWDSUPF

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$356,175,963

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$193,339,159

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $0 $0 $0 $0 $0 $0 $0 $0 $193,339,159 $0 $0 $356,175,963
01/01/2023 12/31/2023 $8,534,707 $1,703,392 $0 -$44,866,884 $0 -$2,415,226 -$47,282,110 $6,422,570 $152,479,618 $0 $21,110,803 $387,524,865
01/01/2024 12/31/2024 $8,473,680 $1,703,098 $0 -$43,272,510 $0 -$2,475,607 -$45,748,117 $4,907,438 $111,638,939 $0 $22,943,069 $420,644,712
01/01/2025 12/31/2025 $8,415,396 $1,703,098 $0 -$44,195,002 $0 -$2,537,497 -$46,732,499 $3,349,472 $68,255,912 $0 $24,879,018 $455,642,224
01/01/2026 12/31/2026 $8,363,757 $1,703,098 $0 -$45,367,113 $0 -$2,600,935 -$47,968,048 $1,691,287 $21,979,151 $0 $26,924,988 $492,634,067
01/01/2027 12/31/2027 $8,315,274 $1,675,340 $0 -$46,133,675 $0 -$2,665,958 -$21,979,151 $0 $0 -$26,820,482 $28,321,413 $504,125,611
01/01/2028 12/31/2028 $8,301,861 $1,663,146 $0 -$46,831,673 $0 -$2,732,607 $0 $0 $0 -$49,564,280 $28,343,003 $492,869,341
01/01/2029 12/31/2029 $8,264,034 $1,663,146 $0 -$47,238,770 $0 -$2,800,922 $0 $0 $0 -$50,039,692 $27,668,586 $480,425,415
01/01/2030 12/31/2030 $8,237,594 $1,663,146 $0 -$47,552,233 $0 -$2,870,945 $0 $0 $0 -$50,423,178 $26,927,406 $466,830,382
01/01/2031 12/31/2031 $8,209,914 $1,663,146 $0 -$47,821,172 $0 -$3,120,523 $0 $0 $0 -$50,941,695 $26,109,543 $451,871,290
01/01/2032 12/31/2032 $8,195,949 $1,663,146 $0 -$47,785,319 $0 -$3,198,536 $0 $0 $0 -$50,983,855 $25,230,459 $435,976,989
01/01/2033 12/31/2033 $8,183,625 $1,663,146 $0 -$47,692,266 $0 -$3,278,499 $0 $0 $0 -$50,970,765 $24,298,129 $419,151,124
01/01/2034 12/31/2034 $8,172,156 $1,433,859 $0 -$47,312,822 $0 -$3,360,462 $0 $0 $0 -$50,673,284 $23,312,740 $401,396,595
01/01/2035 12/31/2035 $8,166,063 $1,204,572 $0 -$46,940,645 $0 -$3,444,473 $0 $0 $0 -$50,385,118 $22,272,853 $382,654,965
01/01/2036 12/31/2036 $8,158,040 $1,197,831 $0 -$46,510,382 $0 -$3,530,585 $0 $0 $0 -$50,040,967 $21,182,571 $363,152,439
01/01/2037 12/31/2037 $8,158,316 $1,195,584 $0 -$45,911,778 $0 -$3,618,850 $0 $0 $0 -$49,530,628 $20,052,507 $343,028,218
01/01/2038 12/31/2038 $8,151,078 $1,195,584 $0 -$45,226,188 $0 -$3,709,321 $0 $0 $0 -$48,935,509 $18,888,136 $322,327,507
01/01/2039 12/31/2039 $8,148,060 $976,372 $0 -$44,398,461 $0 -$3,802,054 $0 $0 $0 -$48,200,515 $17,687,954 $300,939,378
01/01/2040 12/31/2040 $8,146,185 $375,805 $0 -$43,585,911 $0 -$3,897,106 $0 $0 $0 -$47,483,017 $16,436,822 $278,415,173
01/01/2041 12/31/2041 $8,143,138 $116,012 $0 -$42,663,468 $0 -$3,994,533 $0 $0 $0 -$46,658,001 $15,131,142 $255,147,463
01/01/2042 12/31/2042 $8,139,857 $87,009 $0 -$41,694,520 $0 -$4,094,397 $0 $0 $0 -$45,788,917 $13,789,253 $231,374,666
01/01/2043 12/31/2043 $8,137,293 $0 $0 -$40,703,653 $0 -$4,196,756 $0 $0 $0 -$44,900,409 $12,416,722 $207,028,271
01/01/2044 12/31/2044 $8,133,764 $0 $0 -$39,635,648 $0 -$4,301,675 $0 $0 $0 -$43,937,323 $11,014,862 $182,239,574
01/01/2045 12/31/2045 $8,130,952 $0 $0 -$38,578,025 $0 -$4,409,217 $0 $0 $0 -$42,987,242 $9,586,714 $156,969,997
01/01/2046 12/31/2046 $8,127,203 $0 $0 -$37,477,752 $0 -$4,497,330 $0 $0 $0 -$41,975,082 $8,132,689 $131,254,807
01/01/2047 12/31/2047 $8,124,404 $0 $0 -$36,318,605 $0 -$4,358,233 $0 $0 $0 -$40,676,838 $6,667,493 $105,369,866
01/01/2048 12/31/2048 $8,123,219 $0 $0 -$35,153,382 $0 -$4,218,406 $0 $0 $0 -$39,371,788 $5,192,614 $79,313,912
01/01/2049 12/31/2049 $8,121,165 $0 $0 -$33,965,595 $0 -$4,075,871 $0 $0 $0 -$38,041,466 $3,708,472 $53,102,082
01/01/2050 12/31/2050 $8,120,048 $0 $0 -$32,805,357 $0 -$3,936,643 $0 $0 $0 -$36,742,000 $2,214,303 $26,694,433
01/01/2051 12/31/2051 $8,118,849 $0 $0 -$31,713,956 $0 -$3,805,675 $0 $0 $0 -$35,519,631 $706,349 $0

Item Description (from 6A-1): "Missing TVs" - Addition of terminated vested participants to age 85

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

RWDSUPF

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-3 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$356,175,963

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$243,449,684

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $0 $0 $0 $0 $0 $0 $0 $0 $243,449,684 $0 $0 $356,175,963
01/01/2023 12/31/2023 $5,282,031 $1,703,392 $0 -$44,866,884 $0 -$2,415,226 -$47,282,110 $8,311,737 $204,479,311 $0 $21,023,590 $384,184,976
01/01/2024 12/31/2024 $5,187,085 $1,703,098 $0 -$43,271,380 $0 -$2,475,607 -$45,746,987 $6,867,846 $165,600,170 $0 $22,659,564 $413,734,724
01/01/2025 12/31/2025 $5,096,446 $1,703,098 $0 -$44,192,509 $0 -$2,537,497 -$46,730,006 $5,383,853 $124,254,016 $0 $24,385,794 $444,920,062
01/01/2026 12/31/2026 $5,010,569 $1,703,098 $0 -$45,356,103 $0 -$2,600,935 -$47,957,038 $3,802,606 $80,099,584 $0 $26,207,834 $477,841,563
01/01/2027 12/31/2027 $4,919,459 $1,675,340 $0 -$46,103,079 $0 -$2,665,958 -$48,769,037 $2,122,625 $33,453,172 $0 $28,130,554 $512,566,916
01/01/2028 12/31/2028 $4,843,292 $1,663,146 $0 -$46,787,297 $0 -$2,732,607 -$33,453,172 $0 $0 -$16,066,732 $29,700,735 $532,707,357
01/01/2029 12/31/2029 $4,760,957 $1,663,146 $0 -$47,179,714 $0 -$2,800,922 $0 $0 $0 -$49,980,636 $29,906,767 $519,057,590
01/01/2030 12/31/2030 $4,692,874 $1,663,146 $0 -$47,478,109 $0 -$2,870,945 $0 $0 $0 -$50,349,054 $29,094,333 $504,158,889
01/01/2031 12/31/2031 $4,620,104 $1,663,146 $0 -$47,687,082 $0 -$3,109,822 $0 $0 $0 -$50,796,904 $28,201,230 $487,846,465
01/01/2032 12/31/2032 $4,551,208 $1,663,146 $0 -$47,606,397 $0 -$3,187,568 $0 $0 $0 -$50,793,965 $27,242,721 $470,509,576
01/01/2033 12/31/2033 $4,495,161 $1,663,146 $0 -$47,458,289 $0 -$3,267,257 $0 $0 $0 -$50,725,546 $26,226,320 $452,168,657
01/01/2034 12/31/2034 $4,436,455 $1,433,859 $0 -$47,025,075 $0 -$3,348,938 $0 $0 $0 -$50,374,013 $25,152,492 $432,817,450
01/01/2035 12/31/2035 $4,386,742 $1,204,572 $0 -$46,595,057 $0 -$3,432,662 $0 $0 $0 -$50,027,719 $24,019,597 $412,400,642
01/01/2036 12/31/2036 $4,334,897 $1,197,831 $0 -$46,055,884 $0 -$3,518,478 $0 $0 $0 -$49,574,362 $22,833,079 $391,192,088
01/01/2037 12/31/2037 $4,282,829 $1,195,584 $0 -$45,377,341 $0 -$3,606,440 $0 $0 $0 -$48,983,781 $21,603,970 $369,290,690
01/01/2038 12/31/2038 $4,230,728 $1,195,584 $0 -$44,601,602 $0 -$3,696,601 $0 $0 $0 -$48,298,203 $20,336,867 $346,755,666
01/01/2039 12/31/2039 $4,185,305 $976,372 $0 -$43,686,578 $0 -$3,789,016 $0 $0 $0 -$47,475,594 $19,030,600 $323,472,349
01/01/2040 12/31/2040 $4,138,527 $375,805 $0 -$42,783,180 $0 -$3,883,741 $0 $0 $0 -$46,666,921 $17,669,850 $298,989,609
01/01/2041 12/31/2041 $4,093,599 $116,012 $0 -$41,709,291 $0 -$3,980,835 $0 $0 $0 -$45,690,126 $16,252,553 $273,761,647
01/01/2042 12/31/2042 $4,046,813 $87,009 $0 -$40,624,648 $0 -$4,080,356 $0 $0 $0 -$44,705,004 $14,797,945 $247,988,411
01/01/2043 12/31/2043 $4,002,763 $0 $0 -$39,506,918 $0 -$4,182,365 $0 $0 $0 -$43,689,283 $13,310,699 $221,612,589
01/01/2044 12/31/2044 $3,958,597 $0 $0 -$38,315,431 $0 -$4,286,924 $0 $0 $0 -$42,602,355 $11,792,359 $194,761,190
01/01/2045 12/31/2045 $3,915,163 $0 $0 -$37,128,219 $0 -$4,394,097 $0 $0 $0 -$41,522,316 $10,245,950 $167,399,987
01/01/2046 12/31/2046 $3,870,678 $0 $0 -$35,827,277 $0 -$4,299,273 $0 $0 $0 -$40,126,550 $8,684,555 $139,828,670
01/01/2047 12/31/2047 $3,826,862 $0 $0 -$34,513,387 $0 -$4,141,606 $0 $0 $0 -$38,654,993 $7,114,911 $112,115,450
01/01/2048 12/31/2048 $3,788,671 $0 $0 -$33,184,010 $0 -$3,982,081 $0 $0 $0 -$37,166,091 $5,537,640 $84,275,669
01/01/2049 12/31/2049 $3,749,992 $0 $0 -$31,835,669 $0 -$3,820,280 $0 $0 $0 -$35,655,949 $3,953,593 $56,323,305
01/01/2050 12/31/2050 $3,709,124 $0 $0 -$30,505,751 $0 -$3,660,690 $0 $0 $0 -$34,166,441 $2,362,278 $28,228,266
01/01/2051 12/31/2051 $3,671,095 $0 $0 -$29,162,938 $0 -$3,499,553 $0 $0 $0 -$32,662,491 $763,130 $0

Item Description (from 6A-1): Generally acceptable change to CBU assumption - using actual 2022 CBUs, 
then 1.1% annual drops for 10 years and 1% annual drops thereafter

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

RWDSUPF

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-4 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-5 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



Version Updates v20220701p
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and 
brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the 
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed 
assumptions/methods are reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or 
Template 5B) and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of 
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial 
Assistance Assumptions.



Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section 
III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:

CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used to 
determine the requested SFA amount (if 

different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

New entrants were assumed to have the same 
demographic characteristics as those new 
entrants hired within the last four years.

Assumed demographics for new entrants are 
based on the distributions of age, service, gender, 
and contribution rates for the new entrants in the 

five plan years from January 1, 2017 through 
December 31, 2021. The profile was developed 

using all new entrants, including those who 
terminated prior to January 1, 2022. The new 

entrant profile was developed considering only 
active participants employed by the remaining 
employers (i.e., excluding any employers who 
withdrew during the experience period) in the 

plan as of the SFA measurement date.

The 2020 status certification used a simplifying 
assumption for new entrants based on the most 

recent census data available and is not reasonable 
for a long-term solvency projection for SFA 

purposes since it exhibits survivorship bias by 
generating new entrants from the most recent 
data. The new entrant profile used for SFA 

purposes is expanded to include everyone hired 
and/or rehired in the five years prior to the 

census date and is consistent with the PBGC's 
acceptable assumption guidance.

Based on average rate for active participants in 
the underlying census date. This was then 

assumed to increase for future assumed 
contribution rate increases throughout the entire 

projection period as outlined in the Rehabiliation 
Plan in effect at that time.

The starting average contribution rate is based on 
the current active population, and the average is 
adjusted annually based on the makeup of the 

changing active population when incorporating 
the new entrant profile change. No future 

increases beyond demographic changes are 
assumed.

The prior assumption is no longer reasonable 
because of known changes since January 1, 2019, 
the new entrant profile change and that this SFA 

only includes contriubtion rates for the 
remaining employers. The starting average 
contribution rate reflects changes in active 
employers since the 2020 certification was 

completed. In addtion,  there are no assumed 
future increases beyond the current levels 

because 1) the final SFA regulations state that 
contribution rate increases negotiated after July 

9, 2021 can be excluded and 2) the 
Rehabilitation Plan was updated on December 8, 

2020 to excluded any additional contribution 

$2,275,000 paid throughout 2019 (equivalent to 
$2,188,076 payable beginning of year), increased 

by 2.5% per year in all future years

Extension of zone certification assumption. We 
also reflected the PBGC premium increase in 

2031 to $52 and capped total expenses in each 
year at 12% of projected benefit payments.

The prior assumption remains reasonable, but 
had to be updated to reflect the PBGC 

requirements under the acceptable assumption 
changes for the PBGC premium rate increase and 

total cap on expenses.
For healthy participants, 109% of the RP-2006 

Blue Collar Mortality Tables, projected 
generationally from 2006 using Scale MP-2017. 
For disabled participants, 109% of the RP-2006 
Blue Collar Disabled Retiree Mortality Table, 
projected generationally from 2006 using Scale 

For healthy and disabled participants, the Pri-
2012 Blue Collar Amount-weighted Mortality 
Tables, with generational projection from 2012 

using Scale MP-2021.

Original assumption is outdated. New 
assumption reflects more recently published 

experience for blue collar work. The new 
assumption is an acceptable assumption change 

per SFA guidance.

Excluded inactive vested participants with rights 
to a deferred pension who were over age 75 on 

the valuation date.

Inactive vested participants and beneficiaries 
with rights to deferred pensions who were age 85 
and younger (and were previously excluded from 

the valuation) have been included. They are 
assumed to begin payments as of the 

measurement date.  The monthly benefit payable 
includes an actuarial increase from NRA to the 
required beginning date (RBD). In addition, the 
participants are projected to receive a lump sum 

with interest to the measurement date for any 
missed payments from RBD.

Original assumption is not reasonable as it does 
not reflect efforts by the Fund Administrator to 
locate participants at the time of their RBD. It 

was appropriate for estimated cash flow 
projections, but not for the 30-year cash flow 
applicable for the SFA application. The new 

assumption is reasonable because it reflects the 
efforts to locate these participants and results of 

death audits.

Covered weeks were projected as the product of 
(i) the number of active participants and (ii) on 
average 52 weeks worked per active participant 
in each plan year of the projection period. The 
number of active participants was assumed to 

decrease from the January 1, 2019 census active 
count of 4,596 by 1,659 for known withdrawals 

that occurred after the valuation and by an 
additional 5% for two years. The assumed active 
participant count was 2,651 active participants 
beginning January 1, 2021 and was projected to 

remain level thereafter. Therefore, the CBU 
assumption was 137,852 weeks through the 

projection period.

Accounting for post-COVID actual experience, 
the actual 2022 plan year CBUs were used as the 

with a starting value and totaled 84,201 weeks 
for remaining employers. For future projected 
years of CBUs for the currently contributing 

employers, assume 1.1% annual decreases from 
the 2022 level for the next 10 years and 1% 

annual decreases thereafter.

Original assumption is not reasonable as it does 
not reflect additional withdrawals and the fact 

that there was no post-COVID recovery, so 
actual weeks reported are much lower than 

previously anticipated. In addition, a review of 
historical CBUs for the remaining employers in 

the plan, shows a 10-year geometric average 
annual decrease of 1.12%, which was used to 

justify the PBGC's generally acceptable 
assumption change of 1.1% per year for 10 years 

and 1% per year after as a reasonable 
assumption. The review focussed exclusively on  

the continuing employers. 

Reasonably anticipated withdrawal liability 
payments would be received. This included the 

assumpton that all known employer withdrawals 
would continue to make payments according to 

their schedule. In addition, any future CBU 
decreases assumed 50% of the assumed average 
withdrawal liability payments associated with 

that decline would be collectible (up to 20-year 
payment cap).

The projection of withdrawal liability payments 
for employers that had already withdrawn as of 
the measurement was developed with guidance 

from the Plan’s counsels and includes reasonable 
allowance for uncollectible amounts where 

appropriate and/or adjustments for any employers 
who have subsequently paid a lump sum 

settlement amount prior to the measurement date. 
We have assumed that there will be no future 

employer withdrawals.

The prior assumption is not reasonable because it 
did not account for actual employer experience 
since the 2020 status certification and the fact 
that our projected declines in CBU only reflect 
contraction of remaining active employers in the 
plan (and not any withdrawals during a review of 
10 years of history). In addition, the updates to 
the Rehabiliation Plan on December 8, 2020 
were made as an effort to keep the remaining 

employers in the Plan and prevent larger, 
continued decreases in CBUs based on 

withdrawals. Finally, a review of the history of 
the withdrawals showed that non-bankrupt 

employers generally paid the same amount as if 
they remained a contributing employer.  Based 

on the historical analysis and updates to the 
Rehabilitation Plan, it is not reasonable to 

assume any future withdrawal liability would be 
assessed based on our assumed CBU declines 

under the PBGC generally acceptable assumption 
guidance.

For solvency purposes, the cash flow timing 
factors were assumed to be 11/24 for benefit 

payments, contributions and withdrawal liability 
payments. For administrative expenses, we used 

the equivalent assumed beginning of year 
administrative expense amount and applied a full 

year of interest.

For SFA, the cash flow timing factors assumed 
were: 1) Benefit Payments = 13/24, 2) 
Contributions unchanged at 11/24, 3) 

Withdrawal Liability payments = 1/2, 4) 
Administrative expenses were adjusted to use the 

equivalent assumed amount to be paid 
throughout the year with a factor of 1/2 for 

interest.

The prior assumption used one simplified set of 
factors for solvency projections in the status 

certification filings that matched what was used 
for the Funding modeling.  This is not reasonable 

for SFA purposes. Instead, we believe the new 
factors better reflect actual expected timing of 
payments/contributions to be made throughout 

the year and is appropriate for this purpose.

Cash Flow Timing Factors

Mortality

Missing Inactive Vested Participants

Contribution Base Units (CBUs)

Withdrawal Liability Payments

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

New Entrant Profile

Average Contribution Rate

Administrative Expenses

RWDSUPF



Version Updates v20220802p
Version  Date updated

08/02/2022

07/01/2022v20220701p

v20220802p Cosmetic changes to increase the size of some rows



TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 63-0708442

PN: 001

Unit (e.g. hourly, 
weekly) Weeks

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 12/31/2022 $0 -                              $0.00 $0 $0 $0 $0 $0 -                             
01/01/2023 12/31/2023 $5,282,031 83,275                        $63.43 $0 $0 $0 $0 1,601                         
01/01/2024 12/31/2024 $5,187,085 82,359                        $62.98 $0 $0 $0 $0 1,583                         
01/01/2025 12/31/2025 $5,096,446 81,453                        $62.57 $0 $0 $0 $0 1,566                         
01/01/2026 12/31/2026 $5,010,569 80,557                        $62.20 $0 $0 $0 $0 1,549                         
01/01/2027 12/31/2027 $4,919,459 79,671                        $61.75 $0 $0 $0 $0 1,532                         
01/01/2028 12/31/2028 $4,843,292 78,795                        $61.47 $0 $0 $0 $0 1,515                         
01/01/2029 12/31/2029 $4,760,957 77,928                        $61.09 $0 $0 $0 $0 1,498                         
01/01/2030 12/31/2030 $4,692,874 77,071                        $60.89 $0 $0 $0 $0 1,482                         
01/01/2031 12/31/2031 $4,620,104 76,223                        $60.61 $0 $0 $0 $0 1,465                         
01/01/2032 12/31/2032 $4,551,208 75,385                        $60.37 $0 $0 $0 $0 1,449                         
01/01/2033 12/31/2033 $4,495,161 74,631                        $60.23 $0 $0 $0 $0 1,435                         
01/01/2034 12/31/2034 $4,436,455 73,885                        $60.05 $0 $0 $0 $0 1,420                         
01/01/2035 12/31/2035 $4,386,742 73,146                        $59.97 $0 $0 $0 $0 1,406                         
01/01/2036 12/31/2036 $4,334,897 72,415                        $59.86 $0 $0 $0 $0 1,392                         
01/01/2037 12/31/2037 $4,282,829 71,691                        $59.74 $0 $0 $0 $0 1,378                         
01/01/2038 12/31/2038 $4,230,728 70,974                        $59.61 $0 $0 $0 $0 1,364                         
01/01/2039 12/31/2039 $4,185,305 70,264                        $59.57 $0 $0 $0 $0 1,351                         
01/01/2040 12/31/2040 $4,138,527 69,561                        $59.49 $0 $0 $0 $0 1,337                         
01/01/2041 12/31/2041 $4,093,599 68,865                        $59.44 $0 $0 $0 $0 1,324                         
01/01/2042 12/31/2042 $4,046,813 68,176                        $59.36 $0 $0 $0 $0 1,311                         
01/01/2043 12/31/2043 $4,002,763 67,494                        $59.31 $0 $0 $0 $0 1,298                         
01/01/2044 12/31/2044 $3,958,597 66,819                        $59.24 $0 $0 $0 $0 1,285                         
01/01/2045 12/31/2045 $3,915,163 66,151                        $59.19 $0 $0 $0 $0 1,272                         
01/01/2046 12/31/2046 $3,870,678 65,489                        $59.10 $0 $0 $0 $0 1,259                         
01/01/2047 12/31/2047 $3,826,862 64,834                        $59.03 $0 $0 $0 $0 1,246                         
01/01/2048 12/31/2048 $3,788,671 64,186                        $59.03 $0 $0 $0 $0 1,234                         
01/01/2049 12/31/2049 $3,749,992 63,544                        $59.01 $0 $0 $0 $0 1,222                         
01/01/2050 12/31/2050 $3,709,124 62,909                        $58.96 $0 $0 $0 $0 1,209                         
01/01/2051 12/31/2051 $3,671,095 62,280                        $58.95 $0 $0 $0 $0 1,197                         

Footnote: Some of the values may not match exactly due to slight differences in rounding.
* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, 
weekly)), average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for 
currently withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 
year ending in 2051. 

RWDSUPF

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed Prior 
to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed through 
the SFA projection 

period in 2051 Same as baseline Other Change

Retirement - Actives

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for a 
change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the Pri-
2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), and 
the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly listed. 
Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per SFA 
assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to insolvency 

in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 

reductions annually for 
10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 63-0708442
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A 12/31/2022 12/31/2022 N/A

Census Data as of 2022AVR RWDSUPF.pdf 01/01/2022 01/01/2022 01/01/2022 N/A

Adjusted for death 
audits by Fund 
Administrator and 
PBGC.

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy
2019AVR RWDSUPF.pdf pg 

67

109% of the unprojected experience 
rates (as of 2006) for Employee and 

Annuitant RP-2014 Blue Collar 
Mortality Tables

Pri-2012 Blue Collar 
Employee, Annuitant, and 

Contingent Annuitant 
Mortality Tables Same as Baseline Acceptable Change

Mortality Improvement - Healthy
2019AVR RWDSUPF.pdf pg 

67 Scale MP-2017 from 2006 Scale MP-2021 Same as Baseline Acceptable Change

Base Mortality - Disabled
2019AVR RWDSUPF.pdf pg 

67

109% of the unprojected experience 
rates (as of 2006) for Disabled Retiree 
RP-2014 Blue Collar Mortality Tables

Pri-2012 Blue Collar Disabled 
Retiree Mortality Table Same as Baseline Acceptable Change

Mortality Improvement - Disabled
2019AVR RWDSUPF.pdf pg 

67 Scale MP-2017 from 2006 Scale MP-2021 Same as Baseline Acceptable Change

Retirement - Actives
2019AVR RWDSUPF.pdf pg 

69 Same as Pre-2021 Zone Cert Same as Baseline No Change

RWDSUPF



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 63-0708442
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

RWDSUPF

Retirement - TVs
2019AVR RWDSUPF.pdf pg 

70 Same as Pre-2021 Zone Cert Same as Baseline No Change

Retirement rates for 
TVs if eligible for early 
retirement

2019AVR RWDSUPF.pdf pg 
70 Same as Pre-2021 Zone Cert Same as Baseline No Change

Retirement rates for 
TVs if not eligible for 
early retirement

Turnover
2019AVR RWDSUPF.pdf pg 

68

Sarason T-10 (Pure Withdrawal) table 
with an additional 10% added for 

employees with 1-4 years of service. 
Withdrawal rates stop once a 

participant has reached retirement 
eligibility. Same as Pre-2021 Zone Cert Same as Baseline No Change

Disability
2019AVR RWDSUPF.pdf pg 

68
2/3 x OASDI rates. Disability rates 

end at age 65. Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - Actives
2019AVR RWDSUPF.pdf pg 

71

50% of all male participants and 25% 
of all female participants are assumed 
to elect the 50% J&S form. 50% of all 

male participants and 75% of all 
female participants are assumed to 

elect the Single Life form. Same as Pre-2021 Zone Cert Same as Baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 63-0708442
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

RWDSUPF

Optional Form Elections - TVs
2019AVR RWDSUPF.pdf pg 

71

50% of all male participants and 25% 
of all female participants are assumed 
to elect the 50% J&S form. 50% of all 

male participants and 75% of all 
female participants are assumed to 

elect the Single Life form. Same as Pre-2021 Zone Cert Same as Baseline No Change

Marital Status
2019AVR RWDSUPF.pdf pg 

70
65% of females and 75% of males 

assumed married Same as Pre-2021 Zone Cert Same as Baseline No Change Spouses assumed to be o    

Spouse Age Difference
2019AVR RWDSUPF.pdf pg 

70
Female spouses three years younger 

than male spouses Same as Pre-2021 Zone Cert Same as Baseline No Change

Active Participant Count
2020Zone20200327 

RWDSUPF.pdf pg 10 2,651 (effective 1/1/2021 and after) Same as Pre-2021 Zone Cert

1,619 (84,201/52 weeks) 
assumed actives based on 

actual 2022 CBUs, with 10 
years of 1.1% annual 

decreases for 2023-2032 and 
1% annual decreases 
beginning 1/1/2033

Acceptable (Consistent with 
CBU assumption) Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 63-0708442
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

RWDSUPF

New Entrant Profile
2020Zone20200327 

RWDSUPF.pdf pg 11

New entrants were assumed to have 
the same demographic characteristics 
as those new entrants hired in the last 

four years.

Assumed demographics for 
new entrants are based on the 
distributions of age, service, 

gender, and contribution rates 
for the new entrants in the 

five plan years from January 
1, 2017 through December 31, 

2021. The profile was 
developed using all new 

entrants, including those who 
terminated prior to January 1, 
2022. The new entrant profile 

was developed considering 
only active participants 

employed by the remaining 
employers (i.e., excluding any 

employers who withdrew 
during the experience period) 

in the plan as of the SFA 
measurement date. Same as Baseline Acceptable Change

See Section D, Item 6b 
for details on new 
entrant profile

Missing or Incomplete Data
2019AVR RWDSUPF.pdf pg 

70

Same as those exhibited by 
participants with similar known 
characteristics; if not specified, 

participants are assumed to be male. Same as Pre-2021 Zone Cert Same as Baseline No Change

"Missing" Terminated Vested Participant 
Assumption

2019AVR RWDSUPF.pdf pg 
70

Inactive participants age 75 and older 
are excluded from the valuation

Inactive participants older 
than age 85 are excluded from 

the valuation Same as Baseline Acceptable Change

Inactive participants 
added were verified to 
be alive as of 
12/31/2022 
measurement date.

Treatment of Participants Working Past 
Retirement Date

2019AVR RWDSUPF.pdf pg 
71

Actives are suspended earning 
additional accruals. Inactive vested 

participants after attaining age 65 are 
eligible for delayed retirement factors 

as they are not assumed to be in 
disqualifying employment. Same as Pre-2021 Zone Cert Same as Baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 63-0708442
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

RWDSUPF

Assumptions Related to Reciprocity N/A

Other Demographic Assumption 1
2019AVR RWDSUPF.pdf pg 

70

Active participants are defined as 
those with at least 375 hours in the 
most recent plan year and who have 

accumulated at least one Pension 
Credit, excluding those who have 

retired as of the valuation date. 
Employees of withdrawn employers 

are also excluded. Same as Pre-2021 Zone Cert Same as Baseline No Change
Definition of active 
participant

Other Demographic Assumption 2
2019AVR RWDSUPF.pdf pg 

70 One Pension Credit per year per active Same as Pre-2021 Zone Cert Same as Baseline No Change Future benefit accruals

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units
2020Zone20200327 

RWDSUPF.pdf pg 14
137,852 weeks beginning 1/1/2021 

and remaining level thereafter Same as Pre-2021 Zone Cert

84,201 weeks reported for 
2022, with 10 years of 1.1% 
annual decreases for 2023-

2032 and 1% annual 
decreases beginning 1/1/2033

Generally Acceptable 
Change

Contribution Rate
2020Zone20200327 

RWDSUPF.pdf pg 10-12

Average contribution rate of $57.03 
effective 1/1/2020, increasing to 

ultimate $213.65 per week with all 
assumed future Rehabiliation Plan 

increases included.

Average contribution rate of 
$61.93 effective 1/1/2023 
based on 2022 census data 
with no future Rehab Plan 
increases not negotiated 
before July 9, 2021, with 

changing averages based on 
active demographics 

reflecting the new entrant 
profile.

Average contribution rate of 
$63.43 effective 1/1/2023 
based on 2022 census data 
with no future Rehab Plan 
increases not negotiated 
before July 9, 2021, with 

changing averages based on 
active demographics 

reflecting the new entrant 
profile (and decreasing CBU 

assumption change). Acceptable Change

No increases beyond 
July 9, 2021, with only 
changes to the average 
rate every year based 
on changing active 
demographics 
consistent with new 
entrant profile.



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 63-0708442
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

RWDSUPF

Administrative Expenses
2020Zone20200327 

RWDSUPF.pdf pg 8,10

$2,275,000 payable monthly 
beginning 1/1/2019 ($2,188,076 

payable beginning of year) increased 
by 2.5% per year. $2,356,318 effective 

1/1/2022 Same as Pre-2021 Zone Cert Same as Baseline Acceptable Change

Extended through 
projection period

Assumed Withdrawal Payments - 
Currently Withdrawn Employers

2020Zone20200327 
RWDSUPF.pdf pg 10

Reasonably anticipated withdrawal 
liability payments are included, which 
includes continuing payments for past 

withdrawn employers

Same assumption as Pre-2021 
Zone Cert, adjusted for 

additional known 
withdrawals/settlements since 

the 2020 Zone Cert Same as Baseline Other Change

Same assumption, but 
includes adjustments 
for additional 
withdrawals and/or 
settlements since the 
2020 Zone Cert

Assumed Withdrawal Payments -Future 
Withdrawals

2020Zone20200327 
RWDSUPF.pdf pg 10

Estimated payments for future 
employer withdrawals when there is an 
assumed active participant decline, set 

to 50% of the assumed estimated 
average withdrawal liability payments 
associated with the decline assumed to 
be collectible (based on 20-year cap). 
No future withdrawals expected for 

2021 and after.

No future withdrawals 
expected based on industry 
activity assumption in 2021 

and after.
No future withdrawals 

assumed. Other Change

Part of CBU 
assumption change.

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing
2020Zone20200327 

RWDSUPF.pdf 11/24 Same as Pre-2021 Zone Cert 13/24 Other Change

The assumption for 
cash flow timing is not 
explicitly noted, but the 
noted factors are what 
was used for solvency 
projection purposes.



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 63-0708442
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

RWDSUPF

Contribution Timing
2020Zone20200327 

RWDSUPF.pdf 11/24 Same as Pre-2021 Zone Cert 11/24 Other Change

The assumption for 
cash flow timing is not 
explicitly noted, but the 
noted factors are what 
was used for solvency 
projection purposes.

Withdrawal Payment Timing
2020Zone20200327 

RWDSUPF.pdf 11/24 Same as Pre-2021 Zone Cert 1/2 Other Change

The assumption for 
cash flow timing is not 
explicitly noted, but the 
noted factors are what 
was used for solvency 
projection purposes.

Administrative Expense Timing
2020Zone20200327 

RWDSUPF.pdf
1 (used equivalent beginning of year 

administrave expense value) Same as Pre-2021 Zone Cert 1/2 Other Change

The assumption for 
cash flow timing is not 
explicitly noted, but the 
noted factors are what 
was used for solvency 
projection purposes.

Other Payment Timing
2020Zone20200327 

RWDSUPF.pdf 11/24 Same as Pre-2021 Zone Cert 1/2 Other Change

The assumption for 
cash flow timing is not 
explicitly noted, but the 
noted factors are what 
was used for solvency 
projection purposes.

Create additional rows as needed. 
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