
September 15, 2025

Submitted Electronicallythrough PBGC Filing Portal

Pension Benefit Guaranty Corporation
445 12th Street SW

Washington, DC 20024 -2101

Dear Sir or Madam,

Pursuant to Pension Benefit Guaranty Corporation's ("PBGC") Final Rule, 29 C.F.R. § 4262, issued
under Section 4262 of the Employee Retirement Income Security Act of 1974, as amended ("ERISA") ,

the Board of Trustees of the Teamsters Local 837 Pension Plan ("Plan") submits this Application, and its

accompanying Exhibits, to PBGC for approval of Special Financial Assistance.

The Plan's identifying information, the filer name and contact information and the total amount ofSpecial
Financial Assistance requested is included within Attachment A to this cover letter.

Sincerely,

The Teamsters Local 837 Pension Plan,

by their duly authorized Trustees

Authorized Trustee

By :
67:111

PamelaPamela Palmer



ATTACHMENT A

Plan Identifying Information

1 ) Name of Plan : Teamsters Local 837 Pension Plan
2) Employer IdentificationNumber : 23 -6527213
3) Three-digit Plan Number : 001

4) Notice ofFiler Name: Matt Deveney, FSA, EA, MAAA
Enrolled Actuary No. : 23 -07754
Cheiron

8300 Greensboro Drive, Suite 800

McLean, VA 22102

(703 ) 893 - 1456, ext. 1062

InideveneVgiheiron:usActuary65) Role of Filer :

SFA :

'Plan

) Total Amount of Requested $17,152,445



SPECIALTINANCIAL.ASSISTANCE,APPLICATION- - -- '- - -

Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001
SFA Checklist Item #22
Section D -- Required Trustee Signature

Pursuant to Pension Benefit Guaranty Corporation'sFinal Rule, 29 CFR Parts 4000 and 4262

promulgated in accordance with Sections 4000 and 4262 of the Employee Retirement Income

Security Act of 1974, as amended ("ERISA" ) and published in the Federal Register on July 8,
2022, the Board of Trustees of the Teamsters Local 837 Pension Plan (the "Plan"), through their
duly authorized trustees, submits this application, and the accompanying exhibits, to the PBGC
for approval ofspecial financial assistance.

AuthorizedTrustee
•

-

Pamela Palmer
Date : September _d2025
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001

SFA Checklist #23a
Section D, Item (1)

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

Yes, the cover letter was uploaded to the e-Filing Portal as Document Type "SFA Request Letter
Teamsters Local 837".
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001

SFA Checklist #24
Section D, Item (2)

Does the application include the name, address, email and telephone number of the plan sponsor,
plan sponsor'sauthorizedrepresentative, and any other authorizedrepresentatives?

Plan Sponsor Information

Name : Board of Trustees of the

Teamsters Local 837 Pension Plan

Address : 12275 Townsend Road, Philadelphia, Pennsylvania 19154

Email : ppalmer@local837ftinds.com

Telephone # : (215 ) 673 -7337

Plan's AuthorizedRepresentatives:

Actuary: Matt Deveney, Enrolled Actuary, Cheiron
Enrolled Actuary No. : 23 -07754
8300 Greensboro Drive, Suite 800

McLean, VA 22102

(703) 893 - 1456, ext. 1062

mdevenev@cheiron.us

Staff Counsel : Richard C. McNeill Jr., Staff Counsel, Teamsters Local 837
Benefit Funds
12275 Townsend Road

Philadelphia, PA 19154

(215) 673-7337

staffcounse1837funds@yahoo.com
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001

SFA Checklist #25
Section D, Item (3) — Eligibility

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

The Plan meets the eligibility requirements under PBGC Regulation §4262(b)( I )(A ) and

§4262.3(a)( 1 ) , as it has been certified by the plan actuary to be in critical and declining status for
the 2020 plan year. The relevant certification is attached as "2020Zone20200330 Teamsters Local

837.pdf", provided under Section B(5) at Checklist item 7a.
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001

SFA Checklist #27
Section D, Item (5) — Narrative Description of Future Contributions and Withdrawal
Liability Collections

Does the application include a detailed narrative descriptionof the development of the assumed

future contributions and assumedfuture withdrawal liabilitypayments used in the basic method

(and in the increasingassets methodfor a MPRA plan)?

In accordance with Regulation §4262.8(a)(9) , below we provide a detailed narrative of the industry
covered by the Plan as well as a description of the development of the assumed future contributions
and assumed future withdrawal liability payments used to calculate the SFA amount.

NanitiVe:on :InditSim- -

The Teamsters Local 837 Pension Fund ("Fund") was established in the mid- 1960s to provide
retirement benefits to members of Teamsters Local 837 ("Local 837" ) who worked for employers
signatory to collective bargaining agreements with Local 837. Unlike many labor organizations
that concentrated organizing efforts on employees in a particular industry, Local 837 historically
and traditionally had a diversified membership.

Throughout its existence, Local 837 representedproduction and maintenance employees and truck
drivers at a wide range ofmanufacturing facilities, including metal products, aluminum extrusion,
beverage machines, commercial refrigeration, decorative emblems and patches, paint brushes and

related products, and wood products. Local 837 also represented skilled and unskilled employees
working for a trade show exhibitor. It represented drivers and warehousing employees employed
by warehouse operators. Local 837 also represented dietary, maintenance, technical, and licensed

practical nursing employees at several nursing homes and psychiatric care facilities.

In the mid - 1990s and early 2000s, Local 837's "industry" experienced significant downturns.

Many of the manufacturing employers who contributed to the Fund on behalfof their Local 837-

represented employees went out of business or left the Philadelphia area. Similar closings or
relocations occurred with contributing nursing homes and care facilities. Since the Fund was

extremely healthy financially at this time, these closings and departures generally did not trigger
withdrawal liability.

In the later 2000s, the Fund's largest contributing employer, Aluminum Shapes LLC, experienced
two bankruptcies. As a result ofthe first under Chapter 11, that employerwithdrew from the Fund,
and was able to avoid most of the withdrawal liability that resulted.

The first Aluminum Shapes bankruptcy occurred at a time when the Fund was experiencing
substantial negative investment returns due to the Great Recession. While financial analysis
suggests that the Fund could have recovered from either the bankruptcy or the Recession, it has

been unable to recover from both, leading to its current financial position.

Currently, the Fund has only three contributing employers — the exhibitor mentioned above, a

commercial refrigeration manufacturer, and that Fund Office that contributes on behalf of its
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23 -6527213 /001

employees. Although these three employers are likely to remain with the Fund indefinitely, the
Fund does not anticipate the addition ofany other employers.

Assumed Future Contributions

Future Contributions= Assumed Future CBUs x Contribution Rates

For 2023 and 2024, actual contributionsare used. CBUs, which are wage-based, are anchored in
2024 and assumed to increase 3% per year for 2025-2034 and remain flat thereafter.

• It is assumed that headcounts will remain level for 2025-2034 and decline by roughly 3%
thereafter.

• The combination ofsalary scale and headcounts builds the final CBU assumption.
• There are no contribution rate increases in the CBAs in effect as ofJuly 9, 2021.

Support for CBU Assumption :

We based the assumed change in CBUs by looking at the historical data for the remaining
employers.

Support for 3% short-term increase:

The average CBU level from 2010 to 2019 during this period was $4.67 million. The CBUs
increased from $4.56 million ( in 2010) to $5.68 million ( in 2019) . Using a geometric average, the

average annual increase is 2.5%.

Support for flat short-term active headcount :

However, historical experience shows an overall decline in headcount. The chart below shows the
counts with the regression (trendline ) having a - 1.5% annual change; regression analysis was

performed to negate the plan's cyclical history. Post Covid headcounts have remained relatively
steady with 85 on 1 / 1 /2023 and 84 on 1 / 1 /2025. Based on recent plan experience a flat short term

assumption is reasonable.
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001

Support for 3% wage growth:

Since the Plan uses wage-based CBUs, the two components of total CBU change is work-level

(represented by active headcount) and wage growth. As described above, CBUs are expected to

grow by 3% in the short-term and active headcounts are expected to stay level in the short-term.
An assumed 3% growth in wages ties these two assumptions together and it is supported by the
3.3% August 2025 CPI-U for Camden-Philadelphia -Wilmington.

Support for anchoring in 2024 :

From 2018 to 2019 Sparks (for reference this employerrepresents about 79% of the 2024 CBUs )
experienced a shift in the industry which increased their sales and manufacturing needs. Looking
at the below chart "CBUs", the plan has experienced a bounce back from Covid with 2023 being
the peak and a pull back in 2024. Comparing the average CBU prior to 2019 ($4.55 million ) to the

average post-2019 CBU excluding Covid years 2020, and 2021 ($5.76 million ), we can see that
the plan has stabilized at a new normal. 2024 is the appropriate year to anchor as it is based on the
most recently available data and it builds in this new normal.

CBUs
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The red line is the average of the 2010-2018 CBUs : 4,553,521
Theyellow line is the new normal, it is the average of the 2019, 2022, 2023, and 2024
CBUs : 5,758,453

Support for flat long-term CBUs and conclusion :

Anchoring in 2024 CBUs gives us a starting point based on the most recent post-COVID data; as
described above, the 2022-2024 CBUs show a consistent post-COVID level and no further post-

COVID recovery can be reasonably expected. The 3% increase is based on the plan's historical
data, which accounts for both wage increases and declining headcounts. However, a 3% increase
is not sustainable indefinitely. In the spirit of the Guidance and considering the shrinking
workforce (supported by historical headcount prior to 1 / 1 /2020 high -water mark), we will use the

long-term flat assumption such that the wage increases will be offsetby the reduction in headcount.
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001

.Assumed_FutureWithdrawal Liability- Payments- - - -
We account for a settlement agreement with Marjam of$413,109 in 2023 for a known withdrawal
and assume no future withdrawals thereafter.
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001

SFA Checklist #28b
Section D, Item (6)(b) — Description of Assumption Changes

Does the application identib) which assumptions/methods (ifany) used to determine the requested
SFA amount differfi-om those used in the most recent certification ofplan 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 detailedexplanations andsupportingrationale 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 administrativeassumption as described
in ParagraphA "Adoption ofassumptions not previouslyfactored into pre -2021 certification of
plan status" ofSection III, Acceptable Assumption Changes ofPBGC's SFA Assumptions?

See "Template7 Teamsters Local 837" prepared by the Plan's Actuary for a Descriptionof
Assumption Changes.

9
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213 /001

SFA Checklist #34a - Section E, Item (5)
Actuarial CertificationofSFA Amount

We hereby certify that the requested amount of special financial assistance ("SFA") of
$17,152,445, is the amount to which the Teamsters Local 837 Pension Plan ("Plan") is entitled
under section 4262(j)( 1 ) ofERISA and §4262.4 ofPBGC's SFA regulation based on a December
31, 2022 SFA measurementdate.

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

This certification was prepared in accordance with generally recognized and accepted actuarial

principles and practices and our understandingofthe CodeofProfessionalConduct and applicable
Actuarial Standards ofPractice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialedactuaries, we meet the QualificationStandards ofthe
American Academy of Actuaries to render the opinion contained in this certification. This
certification does not address any contractual or legal issues. We are not attorneys, and our firm
does not provide any legal services or advice.

This certification was prepared exclusively for the Teamsters Local 837 Pension Plan and their

application for special financial assistance. Other users of this certification are not intended users
as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such
other users.

,

Matt Deveney, FSA, E Zach Allen, ASA, MAAA
Cheiron, Inc. Cheiron Inc.

Principal Consulting Actuary Associate Actuary
Enrolled Actuary No: 23 -07754
8300 GreensboroDrive, Suite 800 701 East Gate Drive, Suite 330
McLean, VA 22102 Mount Laurel, NJ 08054

(703) 893-1456 (ext. 1062) (703) 893-1456 (ext. 1071)
September 15, 2025 September 15, 2025

Attachment

www.cheiron.us 1.877.CHEIRON (243.4766)



Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213 /001

SFA Checklist #34a - Section E, Item (5)
ActuarialAssumptions Used to Determine SFA Amount

1. Census Data, Basis for Projections

Data used to complete the January 1, 2022 actuarial valuation; see the 2022 Actuarial
Valuation Report for a summary of the participant data.

Please note, after completing the 2022 valuation an analysis was completed based on the
data received for the 2023 and 2024 valuations which resulted in the following changes
prior to delivery to PBGC for the IndependentDeath Audit :

- 18 Terminated Vested Records were found to be Not Vested and removed from
valuation

- 8 Retirees were found and added to the valuation, along with 2 records previously
reported as Deferred Spouses (listed in the AVR under Terminated Vested) that were
found to be Retirees

- 1 Survivor was found and added to the valuation, and 7 were found to be deceased or
otherwise not in-payment and removed from the valuation

- 9 Deferred Spouses were found to be deceased or otherwise non-participating and
removed from the valuation

A total of 1,418 records were sent to PBGC for an Independent Death Audit, which was
the 2022 valuation counts adjusted for the items noted above. 208 records were found to
have a Date of Death, 35 of which matched the plan records and deceased prior to the
Census Date. 18 Spouses were found by the Fund Office for Deceased records and sent to
PBGC for a supplementaryDeath Audit, 2 ofwhich were found to be deceased prior to the
Census Date and not added back into the valuation.

Therefore, we have also removed 32 terminated vestedparticipants who were found to be
deceased before January 1, 2022, 12 of which had spouses that were added in (3 currently
in-payment and 9 with a deferred payment) Additionally, 1 Retiree, 1 Spouse, and 1

Deferred Spouse were found to have a Date of Death prior to the census date and were
removed from the valuation.

Below is a summary of the death audit responses :

<-HEIRON 2



Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213 /001

SFA Checklist #34a - Section E, Item (5)
Actuarial Assumptions Used to Determine SFA Amount

Death Match, Death Match, Participant Death Match,

Category
Participant Removed, Removed, Beneficiary Participant Removed, Total
KnownBeneficiary Included Using Percent No Beneficiary
Included Married Assumption Included

Active 0 0 0 0

Deferred

Vested
11 1 20 32

In-Pay 0 0 3 3

Total 11 1 23 35

No terminated vestedrecordswho were older than 85 on the SFA MeasurementDate were
found in the data. The final database counts are as follows:

Actives : 86
Terminated Vested: 408
Retirees: 742
Disabled : 24
Survivors (In-Payment) : 122
Deferred Survivors : 13

Total : 1,395

<—HEIRON stV 3



Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213 /001

SFA Checklist #34a - Section E, Item (5)
Actuarial Assumptions Used to Determine SFA Amount

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

The interest rate used for funding standard account purposes is 6.50%.

3. Administrative Expenses
The administrative expenses for 2023 are set to the actual expense of $346,617. This is

split into two components: ( 1 ) regular administrative expenses of $291,031 and (2) one-

time administrative expenses related to the SFA application totaling $55,586. The 2024
administrative expenses set to the actual expense of $314,943. This is split into two
components: ( 1 ) regular administrative expenses of $309,679 and (2) one-time
administrative expenses related to the SFA application totaling $5,264. The 2025
administrative expenses are assumed to follow the pre-2021 Certification assumption of
$225,000(in 2019) increased 3% per year with an additional one-time expense of$112,648
related to the SFA application. The 2026 administrative expenses and onward are assumed
to increase at 3% per year. Expenses are assumed to be payable middle of year. Further,
expected variable administrative expenses (PBGC premiums and postage/mailing costs
based on Plan headcount) were separately projected from fixed administrative expenses.

Fixed administrative expenses (costs other variable administrative expenses) are assumed
to increase 3.00% per year. PBGC premium rates are also assumed to increase by 3.00%

per year and multiplied by the projected total Plan headcounts. The PBGC premium is
further adjustedto reflect the $52 flat rate premium for the Plan Year ending December31,
2031. Finally, the total annual administrative expense in each future plan year is limited to
15% ofbenefit payments in accordance with PBGC acceptable guidance.

4. Rates of Mortality
- Healthy Lives : Pri-2012 Mortality Table Amount weighted with Blue -Collar

Adjustment and projected generationally with MP -2021

- Disabled Lives : Pri-2012 Disability Mortality Table Amount weighted and projected
generationally with MP-2021

- Survivor Lives : Pri-2012 Mortality Table Amount weighted with Blue -Collar

Contingent Survivor and projected generationally with MP-2021

Note : Terminated vestedparticipants over age 85 (as of 12/31 /2022) are assumed to have
died without a surviving spouse and are excluded from the valuation.

<-HEIRON 4



Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213 /001

SFA Checklist #34a - Section E, Item (5)
ActuarialAssumptions Used to Determine SFA Amount

5. Rate of Retirement

After the completion of 5 years of service, the probabilities of retirement vary with age, as
follows:

50-54 0.05
55 0.20

56-61 0.10
62 0.40

63-64 0.20
65+ 1.00

6. Rates of Turnover

Illustrativerates of termination are shown below :

Age Males Females

25 0.0530 0.0532
30 0.0487 0.0490
35 0.0453 0.0456
40 0.0392 0.0397
45 0.0335 0.0347
50 0.0178 0.0201
55 0.0076 0.0112
60 0 0

Actives with a Marjam Employer Code were assumed to terminate in 2023 to account for
the 2023 withdrawal.

7. Rates of Disability

Illustrative rates of disablement are shown below :

Age Males Females

25 0.0006 0.0010
30 0.0008 0.0012
35 0.0010 0.0016
40 0.0014 0.0020
45 0.0020 0.0030
50 0.0036 0.0052
55 0.0072 0.0098
60 0.0180 0.0242

QHEIRON5tV 5



Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213 /001

SFA Checklist #34a - Section E, Item (5)
ActuarialAssumptions Used to Determine SFA Amount

8. Marital Status
80% of active participants are assumed to be married; wives three years younger than
husbands

9. Form of Payment for Actives and Terminated Vested Participants
• 55% elect a Single Life Annuity
• 30% elect a 50% J&S Annuity
• 15% elect a 75% J&S Annuity

10. Late Retirement
Terminated Vested participants are assumed to receive an actuarially increased benefit for
late retirement through their MRD and an accumulated lump sum with interest from their
MRD until the date payments commence.

11. Future Active Participant Counts, Contributions, Contribution Base Units (CBUs),
Contribution Rates, and Salary Scale

• CBUs are Gross Wages
• The Salary Scale is 3% annually
• Future Contributions = Assumed Future CBUs x Contribution Rates
• For 2023 and 2024, actual contributions are used. CBUs are anchored in at 2024

and assumed to increase 3% per year for 2025 -2034 and remain flat thereafter.
o It is assumed that headcounts will remain level for 2025-2034 and decline

by roughly 3% thereafter
o The combination of salary scale and headcounts builds the final CBU

assumption
o There are no contribution rate increases.

• For benefit accrual purposes the CBUs for the active population have been
annualized and adjusted to lineup with the CBUs for contribution purposes. This
includes reflecting the withdrawal ofone employer (Marjam in 2023 ) .

12. Future WithdrawalLiability Payments
We account for a settlement agreement with Maijam of $413,109 in 2023 for a known
withdrawal and assume no future withdrawals thereafter.

<-
1
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213 /001

SFA Checklist #34a - Section E, Item (5)
Actuarial Assumptions Used to Determine SFA Amount

13. New Entrant Profile

New entrants are based on the distribution below, assuming 88% male and 12% female.

Age Distribution Service Benefit* IMonthly

20 - 30 25.6% 0.8 $15.60
30 - 40 16.3% 2.6 $14.30
40 - 50 9.3% 0.5 $8.28
50 - 60 37.2% 6.1 $11.09
60 - 70 11.6% 0.8 $4.66

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

14. Other

There is no missing or incomplete data.

No plan participants are excluded from the projections.

There are no assumptions related to reciprocity as the Plan's reciprocity agreements are for
vesting purposes only.

15. Justification for ActuarialAssumptions
Assumptions for mortality and the improvement scale, new entrants, late retirement

adjustments, form of payment elections, Salary Scale, CBUs, and future administrative

expenses were updated to reflect analysis prepared in conjunction with the Plan's

application for special financial assistance. Other demographic assumptionsare based on
historical Plan experience.

<-HEIRON 7



Teamsters Local 837 Pension Plan

EIN/Plan No. : 23-6527213/001

SFA Checklist #35 - Section E, Item (6)

FAIR MARKET VALUE:CERTIFICATION

As required by 29 C.F.R. §4262.8 (A)(4)(ii) for the application for special financial

assistance ("SFA Application") for the Teamsters Local 837 PensionPlan ("Plan"), I, as the

authorized member of the Board ofTrustees of the Plan, hereby certify the accuracy of the Plan's

fair market value ofassets as of December 31, 2022 ("SFA MeasurementDate") in the amount of

$20,262,266.

This amount is based on the attached Financial Statements ofDecember 31, 2022 as

prepared by the Fund Auditor for the Plan.

IN WITNESS WHEREOF, the Board has caused this instrument to be executed on the

day ofSeptember, 2025.

Authorized Trustee

•

Pamela Palmer

-
-

September a, 2025



PENALTY OF PERJURYSTATEMENT,.

Under penalty of perjury under the laws of the United States ofAmerica, I declare that I am

an authorized trustee who is a current memberof the Board of Trustees of the Teamsters Local 837

Pension Plan and that I have examined this application, including accompanying documents, and, to

the best ofknowledgeand belief, the application contains all the relevant facts relating to the

application; all statements of fact contained in the application are true, correctand not misleading

because of omissionof any material fact; and all accompanying documents are what they purport to

be.
0

IN WITNESSWHEREOF, the Board has caused this instrumentto be executed on

September 2025 :

Authorized Trustee

c•-
1

By : , •.-

Pamela Palmer

1



TEAMSTERS LOCAL 837 PENSION FUND
AMENDMENT REGARDING SPECIAL FINANCIALASSISTANCE

WHEREAS, the Trustees of the Teamsters Local 837 Pension Fund ("Fund") have determinedthat

it is in the best interests of the plan, its participants, and beneficiaries for the Fund to apply to the

Pension Benefit Guaranty Corporation ("PBGC" ) for special financial assistance ("SW); and,

WHEREAS, the Regulations applicable to applications for special financial assistance require that

the Fund's plan be amended to provide that the Fund will administerits plan in accordance with the

restrictions and conditionsspecified in Section 4262 of the Employee Retirement Income Security Act

("ERISA" ) and 29 CFR part4262;

NOW, THEREFORE, the Fund's plan is amended as follows:

1. 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 anyother

•

governing document,the plan shall be administered in accordance with the restrictionsand conditions

specified in Section 4262 of ERISA and 29 CFR part 4262. This amendmentis contingent upon approval

by PBGC of the plan's application forspecial financial assistance.

2. This amendmentis effectivethroughthe end of the last plan yearending in 2051.

WHEREFORE, the Trustees adopt thls amendment this 8th day of December, 2022, as evidenced

by their signatures below.

xJIj
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Application Checklist v20240717p

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

Complete all items that are shaded:

Instructions for specific columns:

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

General instructions for completing the Application Checklist:

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

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

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

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

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

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

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



Additional guidance is provided in the following columns:

Version Updates (newest version at top)
Version  Date updated

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

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

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

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

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

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

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

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. 



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

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

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

v20220706p 07/06/2022



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

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A Lock-in Filed on 3/17/2023 N/A N/A

e. Has this plan been terminated? Yes
No

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

N/A N/A

f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of 
PBGC's SFA regulation?

Yes
No

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

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

Yes
No

Yes Teamsters Local 837 Plan Document with 
Appendix ().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 1991 Trust Agreement 837 July 9 ().pdf
2007 Amendment to Trust Document Pension ().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 Teamsters Local 837 IRS Determination Letter.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 Teamsters Local 837 ().pdf
2019AVR Teamsters Local 837.pdf
2020AVR Teamsters Local 837.pdf
2021AVR Teamsters Local 837.pdf
2022AVR Teamsters Local 837.pdf
2023AVR Teamsters Local 837.pdf
2024AVR Teamsters Local 837.pdf

N/A 7 Reports are Provided Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

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 

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

5.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 Teamsters Local 837 Rehabilitation Plan ().pdf N/A 100% elected the Alternative 
Schedule using an Extended 
Rehabilitation Period

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

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

Yes
No

N/A

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

N/A

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

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

Yes
No

Yes 2023Form5500 Teamsters Local 837 ().pdf N/A Latest annual return/report of employee 
benefit plan (Form 5500)

YYYYForm5500 Plan Name

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

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

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

Yes
No

N/A

Yes 2018Zone20180330 Teamsters Local 837.pdf
2019Zone20190329 Teamsters Local 837.pdf
2020Zone20200330 Teamsters Local 837.pdf
2021Zone20210331 Teamsters Local 837.pdf
2022Zone20220331 Teamsters Local 837.pdf
2023Zone20230331 Teamsters Local 837.pdf
2024Zone20240401 Teamsters Local 837.pdf
2025Zone20250331 Teamsters Local 837.pdf

N/A 8 Zone Certifications are 
Provided

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

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

certification was prepared. 

Section B, Item (3)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

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

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

Yes
No

N/A

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

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

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

#7.a.

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

Yes
No

N/A

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

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

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

#7.a.

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

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

Yes
No

N/A

Yes Pension Fund Investment Account Bank Statements 
().pdf

August 2025 Statement for the Checking 
Account.pdf

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

N/A

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

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

Yes
No

N/A

Yes 837 DRAFT PENSION FINANCIAL 
STATEMENTS 2024.pdf

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

available)

N/A

Section B, Item (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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 Withdrawal Liability - Excerpt pages 48-54 in the 
Plan Document ().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 Teamsters Local 837.pdf
CertiDeathReport2023_02_27.xlsx

2022 07 28 Teamsters Local 
837_WeeklyCertiDeathReport.xlsx

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.

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

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

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

Yes
No

N/A

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

N/A Provided prior to the SFA 
application.

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 Form Teamster Local 837.pdf N/A Other N/A

Section B, Item (9)a.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

Yes Template 1 Teamsters Local 837 ().xlsx N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

N/A N/A Contributing employers Template 2 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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 Teamsters Local 837.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 Teamsters Local 837 ().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 N/A N/A - included in Template 4A Plan 
Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

MPRA plan information 
A.

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

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

Yes
No

N/A

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

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No

N/A

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

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

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

Yes
No

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

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

Yes
No

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

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

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

Yes
No

Yes N/A - included as part of Template 4A Plan Name N/A N/A N/A - included in Template 4A Plan 
Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

Yes Template 5A Teamsters Local 837 ().xlsx N/A 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) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

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

payments and expenses)

Template 5A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

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

Has this document been uploaded using the required filenaming 
convention?

Yes
No

N/A

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

payments and expenses)

Template 5B Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

18.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 Teamsters Local 837 ().xlsx N/A 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) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

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

payments and expenses)

Template 6A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

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

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

Has this document been uploaded using the required filenaming 
convention?

Yes
No

N/A

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

payments and expenses)

Template 6B Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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 Teamsters Local 837 ().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) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

20.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 Teamsters Local 837 ().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 Teamsters Local 837 ().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 Teamsters Local 837 ().pdf N/A Identify here the name of the 
single document that includes 
all information requested in 
Section D of the SFA Filing 
Instructions (Checklist Items 
#22 through #29.c.).

Financial Assistance Application SFA App Plan Name

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

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

Yes
N/A

Yes N/A - included as part of SFA App Plan Name N/A SFA Request Letter 
Teamsters Local 837.pdf

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

   

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

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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

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

Yes
No

N/A

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

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

Yes
No

Yes N/A - included as part of SFA App Plan Name N/A 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 N/A Plan is eligible for SFA under 
§ 4262.3(a)(3) based on a 
certification of plan status 
completed before 1/1/2021

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

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name Briefly identify here the 
priority group, if applicable.

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

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name Briefly identify the 
emergency criteria, if 
applicable.

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

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

Yes
No

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

Section D, Item (1)

Section D, Item (4)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name The assumptions and 
methods used to determine 
the Plan’s eligibility for SFA 
are the same as those used in 
the January 1, 2020 PPA 
Zone Certification.

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 N/A N/A N/A   - included as part of SFA App 
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

Yes
No

N/A

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

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

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

Yes
No

N/A

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

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

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

Yes
No

N/A

N/A N/A - included as part of SFA App Plan Name N/A N/A   - included as part of SFA App 
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

Yes
No

N/A

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

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

Yes
No

Yes App Checklist Teamsters Local 837.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 Special Financial Assistance Checklist N/A
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

31. 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 eligibilit  nder 

Yes
No

N/A

N/A N/A Plan is eligible for SFA under 
§ 4262.3(a)(3) based on a 
certification of plan status 
completed before 1/1/2021

Financial Assistance Application SFA Elig Cert CD Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

32.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 eligibilit  nder 

N/A N/A Plan is eligible for SFA under 
§ 4262.3(a)(3) based on a 
certification of plan status 
completed before 1/1/2021

Financial Assistance Application SFA Elig Cert C Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

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

Enter N/A if the plan does not claim SFA eligibility under 
§4262 3(a)(3)

Yes
No

N/A

Yes N/A - included with SFA Elig Cert C Plan Name N/A Financial Assistance Application N/A - included in SFA Elig Cert C Plan 
Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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

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

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

Is the filename uploaded using the required filenaming 
convention?

Yes
No

N/A

N/A N/A Financial Assistance Application PG Cert Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

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

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

Yes
No

Yes SFA Amount Cert Teamsters Local 837 ().pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

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

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

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

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

Yes
No

N/A

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

N/A - included in SFA Amount Cert 
Plan Name

Section E, Item (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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

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

Yes
No

Yes FMV Cert Teamsters Local 837.pdf
Teamstesr Local 837 Pension Plan FS 12 31 2022 

().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 Pension Amendment - SFA - Fully Executed ().pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Compliance Amend Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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

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

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

Yes
No

N/A

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

and dated

Reinstatement Amend Plan Name

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

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming 
convention?

Yes
No

N/A

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

and dated

Partition Amend Plan Name

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 Teamsters Local 837 ().pdf N/A Financial Assistance Application Penalty Plan Name

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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.
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APPLICATION CHECKLIST

Teamsters Local 837 Pension Plan
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

45.b. Addendum A for Certain 
Events

 Section 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

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 

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

47.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
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:

49.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

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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

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

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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:

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

Teamsters Local 837 Pension Plan
23-6527213 Unless otherwise specified:
001
$17,152,445.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

              

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

---------------------------Filers provide responses here for each Checklist Item:-------------------------------------------
Explain all N/A responses. 

Provide comments where noted. 
Also add any other optional 

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:
SFA Amount Requested:
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George Walton
Local 837 Pension Plan
12275 Townsend Road
Philadelphia, PA 19154

Re : Local 837 Trust Agreement

Dear George :
• •

I enclose a signature copy of the Trust Agreement for
execution by the Trustees and presentation to Merrill Lynch. If I

Merrill Lynah wants an earlier "Trust Agreement" and IRS letter,
you should be able to give them the Local 837 Plan of Benefits and
related IRS letter. I believe the plan itself has the basic t"trust" language although it may refer back to the Trust Agreement
of which we have only an incomplete copy.

Best wishes.

Sincerely,

/ z_
/

KENT REK
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1148A AGREEMENT &
DECLARATION OF TRUST

Restating and Continuing the

LOCAL 837 PENSION FUND

We resolve to and do amend the
Agreement and Declaration of Trust
establishing the Industrial
Workers' Union Local No. 837
Pension Fund to replace it with the
attached restated Agreement and
Declaration of Trust,
effective 1, 1991.

UNION TRUSTEES

•

t el-- G.

••

7
(J

,
• EMPLOYER TRUSTEES

I,6<--- 91-aZt.ai'r-,<-)
l
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1148A
ARTICLE 1 the Trust and Plans shall be
ESTABLISHMENT OF TRUST maintained within the jurisdiction

of the district courts of the
1.01 Trust. The Trustees United States of America or

continue and declare a trust to elsewhere with adequate recourse
be known as the Local 837 against a person subject to the
Pension Fund. The Trust covers jurisdiction of the United States
all property, rights to property District Courts.
and Contract rights or claims of
the Trutt and of all Plans 1.04 Union Trustees. The
included in the Trust and the current Union representatives
income, gain or loss on such shall continue as Trustees until
assets. removal, resignation or death.

The chief executive officer of the
1.02 Purpose. The Trust and Union may remove a Union Trustee

its included Plans are and shall appoint successor
established for the exclusive Trustees for the Union.
purpose of providing
distributing corpus and income 1.05 Employer Trustees. The
to provide retirement income to current Employer representatives
eligible Employees and their shall continue as Trustees until
families, dependents and removal, resignation or death.
beneficiaries or deferring The Plan office shall coordinate
compensation beyond the the nomination and election
termination of covered process for successor trustees
employment through one or more unless the Contributing Employers
pension or profit-sharing plans designate another party.
adopted by the Trustees and
paying reasonable expenses of ( a ) Each Contributing Employer
the Trust and Plans. may cast a number of votes equal

to the dollar amount of
1.03 Trustees. The operation contributions paid to the Trust

and administration of the Trust for work by bargaining unit
shall be the responsibility of a Employees in the prior Plan Year
board of two ( 2 ) to six ( 6 ) according to the financial records
individuals, as from time to of the Trust. An employer
time established by action of association may cast the votes of
the Trustees, with an equal Employers who were represented by
number of or vote for Employer the association in negotiations
and Union representatives. The for collective bargaining
appointed representatives shall agreement.
jointly be the legal owner of
the assets of the Trust and its ( b ) Voting shall not be
included Plans and shall hold cumulative.
the assets in trust for the
benefit of eligible Employees ( c ) An interim vacancy shall be
and their families, dependents filled by the Employer or
and beneficiaries. The indicia association which nominated the
of ownership of all assets of departing trustee.
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( d ) An employer trustee may indiVidually or jointly, and their
be removed by the Employer or participating Employees, and their
association which nominated him families, dependents and
or by a vote on the written beneficiaries;
request of Contributing
Employers who contributed at ( b ) receive and collect
least 10% of contributions contributions to the Trust or a
( excluding contributions by Plan and use or acquire andAffiliated Employers ) in the dispose of real or personal
prior Plan Year. property for the operations of the

Trust and Plans, individually or
1.06 Multiple Capacities. 'Any jointly, by purchase, sale, lease

person may serve as a Trustee or or other means not prohibited byin another fiduciary capacity law and to borrow, with or without
with respect to the Trust or its security, and encumber assets of
included Plans in addition to the Trust and Plans;
being an officer, employee,
agent or other representative of ( c ) establish bylaws or rules
a party- in- interest with respect for collections, payment of
to the Trust or a Plan. benefits and other operations of I

the Trust and Plans;
1.07 Acceptance By Trustee.

Each Trustee shall accept his ( d ) make and enter contracts
duties under the Trust Agreement for the performance of
by signature on the Trust administrative, accounting, legal,
Agreement or notice to the Trust . actuarial and other services for

the Trust or Plans, individually
1.08 Term of Trustee. A or jointly;

Trustee may resign or be removed
by notice to the Trust office. ( e ) pay benefits on behalf of a
A Trustee shall continue in Plan, directly, through purchaseoffice until a successor has of insurance or otherwise from the
been appointed and accepted the assets of the Plan;
duties of a.Trustee.

( f ) purchase insurance for the
1.09 Powers of Trustees. The protection of the Trust or Plans

Trustees shall jointly or and indemnify or insure the
severally control the Trust and Trustees and other fiduciaries or

I

Plans and their assets. Their persons against loss or liability
powers include full and complete relating to the operations of the
authority and discretion to : Trust or Plans, subject to law;

( a ) exercise any power of the ( g ) pay expenses of the
i

legal or beneficial owner of establishment, administration,
assets of the Trust and Plans, amendment or termination of the
including the power to invest Trust and Plans, including
and contract for custody, reimbursement of expenses actually
safekeeping •or investment and properly incurred by the
management of assets on behalf Trustees and others in the
of the Trust and Plans, performance of duties for the

- 2 -
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Trust or Plans or their benefit
and allocate them to the Plans 1.12 Construction. The Trust
included in the Trust in Agreement and any Plan shall be
accordance with generally construed to maintain the tax
accepted accounting principles; exempt status of the Trust under

the Code and relative simplicity
( h ) generally provide for the of language. The following rules

efficient administration and illustrate this principle.
operation of the Plans and act
as the agent of the Plans in all ( a ) The use of any word or
matters necessary, appropriate phrase includes all related terms
or incidental to the purposes' of or synonyms fairly required by
the Trust and Plans. context.

( i ) pursue, litigate or ( b ) . A term. used in the Trust
compromise any action or dispute Agreement and ERISA, the Code or
relating to the Trust, Plans or applicable regulations has the
their powers and duties on same meaning as the statute or
behalf of the Trustees, Trust, regulations unless otherwise
Plans and their beneficiaries required by context.
and any other interested partyin one or more of their own ( c ) The singular includes the
names, the name of the Trust or plural and the plural the singular.
the names of the Plans or their
fiduciaries as they deem best. ( d ) "Or" includes "and" and

"the" includes "a" or "an."
1.10 Amendment. The Trust

Agreement may be amended : ( e ) The verb "include" and
variants are not limiting.

( a ) by action of the
Trustees, or 1.13 Choice of Law. The Trust

Agreement and Plans shall be
( b ) by written agreement of administered and construed under

the Union and Employers who paid the internal laws of Pennsylvania
more than half of the Employer when reference to state law is
contributions to the Trust in necessary or appropriate.its previous fiscal year
according to Trust records, 1.14 Severability. If any part
which shall override any action of the Trust Agreement or a Plan
of the Trustees. is or becomes illegal,

unenforceable or impracticable, it
1.11 Termination. The Trust shall be modified or removed in

will terminate on final the manner most consistent with
distribution of its assets after the purpose of the Trust Agreement
an amendment to terminate the or Plan. The remainder of the
Trust Agreement and Trust by the Trust Agreement or Plan shall
Trustees or the Union and continue in full force and effect.
Employers. On termination, the
assets of the Trust will be
distributed as required by ERISA
and applicable regulations.
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ARTICLE 2 meeting for each side may break
ADMINISTRATION any ties in a caucus. A unanimous

vote is required for any action.
2.01 Action of Trustees. The

Trustees may take any action 2.03 Deadlock. Any deadlock
relating to the Trust or the between the Employer Trustees and
powers of the Trustees in Union Trustees may be resolved byrelation to the Plans at a arbitration. A majority of the
regular meeting or special Employer Trustees or a majority of
meeting or by signature on a the Union Trustees may initiate
written document authorizing arbitration after a deadlock by a
action. Meetings may be

'
demand filed with the Philadelphia

conducted by telephone or other office of the American Arbitration
electronic means. Association under its Impartial

Umpire Rules for Arbitration of
.(a )' Regular meetings shall be Impasses Between Trustees of Joint

scheduled on a quarterly basis Employee Benefit Trust Funds. The
by the Executive Committee with parties may agree to an arbitrator
advance notice to the Trustees. or a different form of
One Employer Trustee and one arbitration. The expenses of the
Union Trustee constitute a arbitration, including any filing
quorum for a regular meeting. fee and reasonable legal fees,

witness expenses and costs of
( b ) A special meeting may be both sides, shall be paid as

called by the Executive administrative expenses of the
Committee by notice to all Trust or Plan unless otherwise
Trustees. A quorum for a provided by the arbitrator or
special meeting consists of half parties.
of the Union Trustees and half
of the Employer Trustees, 2.04 Executive Committee. An
attnding in person or by proxy. Executive Committee of an Employer

Trustee and a Union Trustee shall
( c ) Action by written consent execute the policies and exercise

must be signed by at least half the powers of the Trustees between
of the Union Trustees and half meetings and may sign all
of the Employer Trustees. documents and authorize, conduct

and compromise claims or
2.02 Voting. The Employer litigation on behalf of the full

Trustees shall have one vote board of Trustees. The Employer
which shall be cast in Trustee member shall be the senior
accordance with the will of the Employer Trustee or another
majority of Employer Trustees Employer Trustee designated by the
present at a meeting. The Union Employer Trustees. The Union
Trustees shall have one vote Trustee member shall be the chief
which shall be cast in executive officer of the Union or
accordance with the will of the the senior Union Trustee in the
majority of Union Trustees absence of other designation by
present at a meeting. The the Union. A person or
Executive Committee member or organization dealing with the
senior trustee present at a Trust or a Plan may rely on a
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document signed by the members may delegate any duty with respect
of the Executive Committee to the Trust or a Plan ( other than
without further inquiry. The investment responsibility under
Executive Committee may act at a the Trust Agreement ) or allocate
meeting, by telephone or other duties among themselves or to
electronic conference or by others by action of the Trustees
unanimous consent. reflected in minutes, written

consent or a contract. A Trustee
2.05 Manager. The Trustees to whom duties have not been

may appoint a Manager to allocated shall not be liable
exercise all or part of the , individually or as a Trustee for
powers of the 'Executive any loss to the Trust or a Plan
Committee or Trustees under the arising from the acts or omissions
Plans. and Trust Agreement. A of another Trustee or person to
Manager shall have the authority whom duties have been allocated.
and discretion necessary or
appropriate to the performance 2.09 Reliance. The Trustees and
of his duties. their delegees and agents may rely

on written information from
2.06 Discretion. The Trustees others. They may also rely on the

may interpret and apply the advice, report or other work
Trust Agreement and any Plan. product of an actuary, accountant,
Their exercise of discretion or lawyer, investment adviser or
determination of questions other professional or expert
arising in the administration, engaged by the Plan or Trust in
interpretation and application the performance of their duties.
of the Plan shall be final and
binding on all interested 2.10 Limitation of Liability.
parties and shall not be The Trustees and Committee shall
reviewed by a court except for not be liable to anyone for acts
matters on which an arbitration or omissions in the administration
award may be vacated under the of the Trust or a Plan except as
Arbitration Act. The Trustees required by law.
may correct any defect,
reconcile any inconsistency, 2.11 Indemnity. The Trust and
supply any omission and modify Plans shall indemnify the Trustees
impracticable provisions of a against any legal expense, loss or
Plan in a manner consistent with liability by reason of acts or
the purpose of the Plan. omissions in administration of the

Trust or a Plan to the maximum
2,07 Consultants. The extent allowed by law. The

Trustees may 'engage accountants, Trustees may use assets of the
actuaries, lawyers, medical and Trust or a Plan to purchaseclerical consultants or other insurance or other indemnity
advisers. The fees charged by against legal expense, liability
such advisors shall be paid from. or loss relating to the Ttust or a
assets or the Trust or Plan. Plan subject to law.

2.08 Delegation and Allocation 2.12 Notices. Any notice to the
of Responsibility. The Trustees Trust or a Plan shall be in
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writing and be sufficient if
properly deposited for first
class mail delivery to the
office of the Trust except as
otherwise provided under the
terms of a Plan. Any notice
from the Trust or a Plan shall
be in writing and be sufficientif deposited for first class
mail delivery to the most recent
address of the person or
organization in the records oT
the •Trust or Plan.

II
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ARTICLE 3 contributions by notice to the
FUNDING AND INVESTMENT Employers.

3.01 Funding Policy. The Plan 3.05 Audits. The Trustees shall
shall be funded primarily engage an independent public
through contributions from the accountant to review, examine or
Employers under Labor audit the Trust and Plans for each
Agreements. The Trustees may Plan Year in accordance with law
reject payments which they find and generally accepted accounting
inconsistent with the purposes principles. The results of the
or financial integrity of the audit shall be available for
Trust or a Plan. , review by interested persons at

the principal office of the Trust.
3.02 Employer Contributions.

Each Employer shall pay 3.06 Employer Records. Each
contributions to the Trust or Employer will :
Plans as required by its Labor
Agreement. Payment of more than ( a ) maintain records with
the amount provided in a Labor respect to its Employees
Agreement will not entitle a sufficient to determine the
person or his family, dependents contributions due the Trust or
or beneficiaries to benefits Plans and the benefits due or
based on the excess nor will the which may become due to such
payment of contributions for Employees or other participants or
work by a person who is not beneficiaries of the Trust or
eligible for benefits under the Plans, and
terms of the Trust or a Plan
create entitlement to benefits. ( b ) make any records requested

to verify the accuracy of
3.03 Employee Contributions. contributions due the Trust or

The Trustees may provide for Plans or benefits available for
contributions from Employees examination by the Trustees or
under the terms of a Plan. their representative at reasonable

o times on request by the• and places
3.04 Collection. The Trustees Trustees or their representative.

shall collect all contributions
and investment income due the 3.07 Irrevocable Trust. All
Trust or Plans. They may assets of the Trust and its
establish rules and procedures included Plans shall be held
for collection which shall be irrevocably in trust for the
binding on all parties in exclusive purpose of providing
interest. The Trustees may benefits to eligible Employees and
require a delinquent Employer to their families, dependents and
indemnify them against benefit beneficiaries and defraying
costs incurred or to pay reasonable expenses of the Trust
interest, liquidated damages, and Plans. No assets or earnings
legal, accounting and other of the Trust or its included Plans
professional or expert witness may inure to the benefit of an
fees and other costs of Employer or other person other
collection in addition to than for payment of benefits or
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reasonable expenses included 3.09 Expenses. All expenses of
Plans may inure to the benefit establishing, administering and
of an Employer or other person terminating the Trust and Plans
other than for payment of shall be paid from the assets of
benefits or reasonable expenses the Trust and its respective Plans.
of the Trust or Plans. No
Employer or Employee or family, 3.10 Investment. The Trustees
dependent or beneficiary shall shall safeguard and invest the
have any interest in the assets assets of the Trust and Plans in a
of the Trust or a Plan by reason fashion consistent with their
of contributions paid to the purpose and needs.
Trust or a Plan.

( a ) The Trustees may delegate
3.08 Return of Mistaken or assign responsibility for

Contributions, 'The Trustees may investment ( including acquisition
return amounts erroneously paid and disposition of assets ) to an
to the Trust as allowed by law. Investment Manager on the written

acknowledgment of the Investment
( a ) A contribution or Manager of its status as a

withdrawal liability payment fiduciary with respect to a Plan.
made by reason of a mistake of The appointment of an Investment
fact or law, other than a Manager shall relieve the Trustees
mistake relating to the of any obligation to invest or
qualification of a Plan under manage an asset of the Trust or a
Code Section 401 or the Plan and relieve them of liability
exemption of the Trust from tax for any act or omission of the
under Code Section 501 ( a ) , may Investment Manager.
be returned within six ( 6 )
months after a determination of ( b ) The Trustees may consent to
a mistake by the Trustees. the registration of legal title to

assets of the Trust or Plans in
( b ) A contribution which is the name of a nominee as long as

conditioned on initial the beneficial interest of the
qualification of a Plan may be Trust or Plan is noted and the
returned within one ( 1 ) year indicia of ownership are
after an adverse determination, maintained within the jurisdiction
provided an application for of the district courts of the
determination is filed by the United States of America.
time prescribed for filing the
employer's return for the
taxable year in which the Plan
was adopted.

( c ) A contribution which is
conditioned on deductibility
under Code Section 404 may be
returned ( to the extent
disallowed ) within one ( 1 ) year
after disallowance.
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ARTICLE 4 ( b ) The rights of all Employees
PAYMENT OF BENEFITS shall become nonforfeitable on the

termination of a Plan, to the
4.01 Plans. The Trustees extent then funded, and otherwise

shall establish one or more as required for a plan qualified
plans for •the payment of under Code Section 401.
retirement benefits through
insurance, direct payment or ( c ) The accrued benefit
other arrangements satisfactory ( including any early retirement
to the Trustees within the ' benefit, retirement- type subsidy
Trust. The Trustees may or optional form of payment ) shall
restrict all or a portion of the not be reduced or eliminated in
assets of the Trust to payment any merger, consolidation or
of benefits under a Plan and transfer of assets of a Plan.
shall do so with respect to any
contributions dedicated to ( d ) No right to payment of
payment of a specific benefit benefits under a Plan may be,
under the terms of a Labor assigned or alienated other than
Agreement. through a qualified domestic

relations order.
4.02 Eligible Employees. The

Plans may only benefit Employees ( e ) Benefits under a Plan mayof the Employers and their not exceed the limitations on
families, dependents and maximum benefits or contributions
beneficiaries. The Trustees may in Code Section 415.
appoint the eligible Employees
and their families, dependents ( f ) A Plan shall provide for
and beneficiaries for a Plan or payment of benefits to a surviving
benefit from the entire group. spouse as required by Code Section

401 ( a ) ( 11 ) .
4.03 Benefits. The Trustees

shall set terms and conditions 4.05 Source of Benefit
for payment of benefits under Payments. Plan assets shall be
the Plans on the basis of the sole source for the payment of
standards which are not subject benefits under a Plan. The
to the discretion of the Trustees, Employer and Union shall
Employers or Trustees. not have any liability for

benefits unless liability is
4.04 Required Terms. Any Plan expressly assumed or required by

•
established by the trustees or law.
included in the Trust shall
satisfy the qualification 4.06 Plan Administrator. The
requirements of Section 401 of Trustees shall be the Plan
the Code. This includes the sponsor, Plan administrator and
following requirements under named fiduciary of each Plan
current law. unless another individual or

organization is designated under
( a ) The Plans shall not the terms of a Plan. They have

discriminate in favor of all authority and discretion to
officers, shareholders or highly control and manage the Plans and
compensated Employees. their assets which is not reserved

- 9 -



to the Union and Employers or explain the reason the claim was
delegated to others by the Trust denied, make specific reference to
Agreement or action of the the pertinent provision upon which
Trustees. the denial is based, describe any

additional material or information
4.07 Benefit Claim. All necessary for the claim to be

applications for benefits under honored, explain the need for
a Plan shall be in writing and additional material or information
in a form and manner prescribed and include a statement that the
by the insurance carrier or claimant has a right to file a
servicing agent for a benefit or written request for review of the
the Trustees. A claim shall bot claim denial within 60 days of
be considered filed until the written notification of denial of
claimant has answered all the claim.
questions, signed the
application, provided any 4.09 Request for Review. The
information or data requested claimant or his duly authorized
and returned the application to representative may review
the Trust office or other pertinent documents available to
address indicated on the form. the Plan and submit issues and

comments in writing in connection
4.08 Approval or Denial of with a request for review. Any

Claims. A claimant shall be other request for review relatingnotified of approval or to the Trust Agreement or a Plan
disapproval of a claim for shall be submitted to the Trustees
benefits. at the address of the Trust or

Plan Plan in its most recent
( a ) Notice of approval may summary plan description ( or

be made by payment or otherwise. summary ) within sixty days of the
denial notice or a longer period

( b ) The Plan shall notify allowed by the Plan.
the claimant of the complete or
partial denial of an application 4.10 Decision on Review. A
in writing within 90 days of the decision on a request for review
date the claim was filed. The ordinarily shall be made at the
notice shall be written in a next regular meeting of the
manner which the claimant should Trustees scheduled at least thirty
be able to understand. ( 30 ) days after the receipt of a

request for review. If special
( c ) If special circumstances circumstances require an extension

require additional time for of time for processing, a decision
processing the claim, the Plan may be deferred to the second
may extend the time for response regular meeting of the Trustees
by notice to the claimant mailed scheduled at least thirty ( 30 )
within the original 90 day days after receipt of the request
period. The extension shall not for review. Written notice of the
exceed 180 days from the date extension shall be mailed to the
the claim was filed. claimant within the original

period.
( d ) A denial notice shall

- 10 -



4.11 Delayed Response. The 4.15 Identity of Proper Payee.
lack of a timely response may be The determination of the Trustees
treated as a denial of the claim as to the identity of the proper
by the claimant for purposes of payee of any benefit under a Plan
exhaustion of remedies. It does and the amount of benefit to be
not entitle the claimant to paid shall be conclusive. The
payment of denied benefits. Trustees may pay benefits payable

to an impaired or incompetent
4.12 Information. A claimant person to another person or

shall furnish any requested organization for the benefit of
information or proof which is the impaired or incompetent person
reasonably required to , without court order. Payment in
administer the Plan. Failure to accordance with such determination
comply with a request for shall constitute •a complete
information or proof within a discharge of all obligations of
reasonable period of time and in the Plan and Trustees.
good faith shall be sufficient
ground to deny payment.

4.13 Mistaken Facts. The
Trustees or Plan may take any
action which is necessary or
appropriate to correct any
inequity resulting from
incorrect information received
by or communicated to the Plan
in good faith or as the
consequence of administrative
error. The Trustees or a Plan
may adjust any benefit and
recover any prior payments, by
reduction of future benefits or
otherwise, to correct any
misstatement. of material fact by
a claimant.

4.14 Finality. An unappealed
denial or decision or exercise
of discretion by the Trustees on
a claim involving
administration, interpretation
or application of the Trust
Agreement or a Plan shall befinal and binding on all
parties. Any decision shall be
in writing and include specific
reasons for the decision and
specific references to the Plan.

- 11-



DEFINITIONS Act of 1940, a bank ( as defined in
the Investment Advisers Act of

The capitalized words and 1940 ) or insurance company
phrases in this document have qualified to manage, acquire or
the meaning given them in this dispose of Plan Assets under the
section unless a different law of more than one state which
meaning is plainly required by has agreed to perform investment
context. services with respect to Plan

Assets and acknowledged its statusAffiliated Employer...the Union, as a fiduciary with respect to the
Trust, Plans and other employee Plan in writing.
benefit plans for which Union'
has the power to appoint a Labor Agreement...a collective
fiduciary and Contributing bargaining ( or related ) agreement
Employers with respect to between Union and an Employer,
Employees not represented by applicable labor -management
Union for purposes of collective relations law or an agreement
bargaining. between an Affiliated Employer and

the Trustees which obligates an
Arbitration Act...Title 9 of the Employer to make contributions to
United States Code. the Trust or a Plan.

Code...the Internal Revenue Code Manager...Trust 2.05,
of 1986, as amended.

Plan...the provisions of the Trust
Contributing Employer...an Agreement and any separate planindividual or organization with document or Labor Agreement
a Labor Agreement covering relating to a plan or a plan which
Employees represented by Union participates in the Trust as a
for purposes of collective legal entity, as required in
bargaining context.

Employee...a person currently or Trust...the trust created by the
formerly employed by an Employer Trust Agreement and its assets.
within the meaning of Section
302 ( c ) of the National Labor Trust Agreement...this document,
Relations Act or Code Section now and as amended in the future
414. and, where required by context,

prior versions of an agreement or
Employer...an Affiliated declaration of trust for a Plan.
Employer or Contributing
Employer. Trust Year...a year beginning

December 1 and ending the
ERISA...the Employee Retirement following November 30.
Income Security Act of 1974, as
amended. Trustees...Trust §§1.03-1.05.

Investment Manager...a Union.... Industrial Workers' Union
registered investment adviser Local 837 also known. as Teamsters.
under the Investment Advisers Local 837 and its successors or,

- 12—
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in the absence of successors,
the surviving members of the
Union who were Employees acting
by majority vote.

,
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AMENDMENT TO LOCAL 837 PENSION FUND TRUST AGREEMENT

The undersigned Trustees of the Local 837 Pension Fund ("Fund"), pursuant to

the provisions of Section 1.10 of the Fund's restated Agreement and Declaration of Trust

which became effective on or about July 19, 1991, hereby amend said Agreementand

Declaration ofTrust as follows :

1. Section 1.05 of said Agreement and Declaration of Trust is amended to add to

the existing language subsection (e), with the language of the new subsection to read as

follows :

1.05 (e) . Regardless of the methodof appointment to the Board of Trustees, no

i Contributing Employer, or group of Contributing Employers that are commonly owned,

held, controlled or operated, shall be entitled to have more than one employer trustee

actively serve on said Board of Trustees at any time.

2. This Amendment to the aforementioned Agreement and Declaration ofTrust

shall become effective on January 23, 2007.

WHEREFORE the Trustees of the Fund amend the Fund's Agreement and

Declaration ofTrust this 23rd day of January, 2007, as evidencedby our signatures below.

MANAGEMENT TRUSTEES UNION TRUSTEES

C ,
i 1 reef:,

ominic Marano i Dulczak

C. rrJX
David Wenger Frank Narducci



(b) There will be no liability upon the Trustees, individually or collectively, or ,

0

upon the Union' to provide the benefits established by the Plan if the Plan does

not have assets to make such payments except as required by law.
.;

7.06 Expenses. All expenses of establishing, administering, and terminating the Plan

and Trustwith respect to the Plan will be paid from Plan assets.
a

7.07 Withdrawal Liability. A Control Group Employershall pay to the Plan all

amounts due as a result of a Partial Withdrawal or Complete Withdrawalfrom the

Plan. The Trustees shall have full authority to adopt rules and regulations setting
•

forth the procedures for the detennination and collectionofWithdrawalLiability,
•

0• .•--
••

which shall be bindingon each Control Group Employeras provided by law.

7.08 Employer Notice of a Withdrawal. A Control Group Employershall notify the

Plan of information relating to the assessment, calculation, or collection of • ;

•
;

Withdrawal Liability in accordancewith law and the following rules.

(a) A Control Group Employer shall notify the Plan within thirty (30) days of
1.

informationrelating to a Complete ofPartial Withdrawal,a reportable event

under ER1SA 4043(c)(9), (c)(10), (c)(11 ), or (c)(12) (regardlessofwhether

notice to PBGC is waived) or other events which affect an Employer's

obligation to contribute to the Plan. Notification shall include information
!:

relating to the reasons for the change in the Employer's obligationto

contribute to the Plan and the identity ofany purchaser of the Employeror its

assets.

(b) A Control Group Employershall provide information which the Trustees

reasonably find necessary or appropriate for assessment, calculation, or

collectionofWithdrawalLiability within thirty (30) days of a written request
• ••

of the Trustees. Absent a timely and complete response, the Trustees will
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assess, calculate, and collectwithdrawal liability on the assumption that the

information sought is adverse to the interest ofthe Control Group Employer.

7.09 Amount of Liability for Complete Withdrawal. The liability for a Complete

'Withdrawal shall be a Control Group Employer'sshare of the Unfunded Vested

Liability of the Plan determined as of the end of the Plan Year preceding the date of

the Complete Withdrawal using the "rolling-five" method ofERISA 4211(c)(2) .

For purposes ofcalculatingwithdrawal liability, the interest rate assumption used

by the Plan will be the lesser of the actuarial assumption used by the Plan for

funding, or the current liability interest rate, whicheveris lower (note that the

current interest rate assumption used in withdrawal liability determinations is

6.10%). The liability for a share ofUnfunded Vested Liability shall be reduced or

adjusted as providedby ERISA, including any de mininns reduction under ERISA

4209 and as providedby ERISA Section 4219(c)( 1)(B) for extended payment

schedules and ERISA 4225 for insolvency of a Control Group Employer. A

Control Group Employerhas the burden ofproviding evidence to the Trustees to

show a limitation on WithdrawalLiabilityand proving the applicability and amount

ofsuch limitation. Absent timely productionofsuch evidence, the Trustees will

assess, calculate, and collect WithdrawalLiabilitywithout regard to the limitation.

7.10 Amountof Liability for PartialWithdrawal. The amount of a Control Group

Employer's liability for a Partial Withdrawal above shall be its liability calculated

as if the Employerhad a Complete Withdrawalwith the following adjustments.

(a) For a Partial Withdrawal by a 70% decline in contributionbase units under

ERISA 4205(b)(1 ), the liability for a complete Withdrawalwill be calculated

at the end of the first Plan Year in the 3 -year testing period. This liability is

multiplied by one (1 ) minus a fraction. The numerator equals the contribution
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base units of the Control Group Employerin the Plan Year after the 3 -year

Testing Period. The denominator equals the averageannual contributionbase

units of the Control Group Employer in the five (5) Plan Years before the 3-

Year Testing Period.

(b) For a Partial Withdrawal under ERISA 4502(b)(2), the base liability is

calculated as if the Control Group Employerhad a Complete Withdrawalon

the date of the Partial Withdrawal. This liability is multiplied by one (I )

minus a fraction. The numerator of the fraction is the total contributionbase

units of the Control Group Employerfor the Plan Year following the Plan

Year in which the Partial Withdrawaloccun-ed. The denominator is the

average contribution base units for the Control Group Employerfor the five

(5) Plan Years before the Plan Year in which the Partial Withdrawal occurred.

7.11 Abatement of Withdrawal Liability. Ifa Control Group Employerwho has a

Complete Withdrawal PBGC later renews the obligationto contribute, the unpaid

balance of the Employer's liability incurred on account of the earlier Complete

Withdrawalwill be reduced pursuant to ERISA 4207 and PBGC regulations. The

liability of the Control Group Employerfor a Partial Withdrawal shall be reduced or

eliminated in accordance with ERISA 4208 and PBGC regulations.

7.12 Withdrawal Liability Payments. WithdrawalLiabilityshall be payable in equal

monthly installments calculated as follows over a term which is sufficient to

amortize the WithdrawalLiabilityunder the actuarial assumptions used to calculate
r

the WithdrawalLiability ofthe Control Group Employer except as limited by !

ERISA 4219(c)(1 )(B) or abated.

(a) The monthly payment is 1112th ofan annual payment amount equal to the

productof(b) multiplied by (c) with interest (under the actuarial assumptions

50
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used to calculate WithdrawalLiability) for payment after the first day of a
0 .

Plan Year.
I i

(b) The payment is based on the highest rate at which the Control Group

Employerwas obligated to contribute to the Plan. in the Plan Year in which

the withdrawal occurred and in the preceding nine (9) Plan Years.

(c) The highest rate under (b) is multiplied by the Control Group Employer's

average annual contributionbase units for the three (3) consecutive Plan

Years, within the ten (10) consecutive Plan Years ending before the Plan Year

in which the withdrawal occurred, duringwhich the Employer'scontribution
e

base units were the highest.

(d) The monthly payment with respect to a Partial Withdrawal shall be the

amount determined for a Complete Withdrawalmultiplied by the factor used

to adjust the amount of liability for a Complete Withdrawal to a Partial

Withdrawal.

(e) A Control Group Employermay prepay all or part of its WithdrawalLiability,

without penalty.

7.13 Notice and Review ofWithdrawalLiability. The procedures for assessment and

review ofWithdrawal Liabilityshall followERISA 4219 and this section.

(a) The Trustees shall notify a Control Group Employerof the amount of

Withdrawal Liability Schedule for payment and demand payment as soon as

practicable after a Complete Withdrawalor PartialWithdrawal.

(b) No later than ninety (90) days after a demand for Withdrawal Liability, any

party from whom Withdrawal Liability is sought or a member of its Control

Group Employermay seek review in accordancewith ERISA 4219 (b)(2) .

:
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(c) The Trustees shall do a reasonable review and respond to a request for review

with their decision, the basis for the decision, and the reason for any change

in the amount of Withdrawal Liabilityor payment schedule.

(d) A dispute between an Employerand the Plan concerning a determination of

Withdrawal Liability shall be submitted to arbitration to the Philadelphia, PA
•
a

office of the AmericanArbitration Association as provided for in ERISA

Section 4221 and the withdrawal liabilityarbitrationrules of the American

Arbitration Association. No issue concerning the computation of Withdrawal

Liabilitymay be submitted for arbitrationunless the matter has been reviewed

by the Trustees in accordance with ERISA 4219(b)(2) and any Plan rules

adopted thereunder. Arbitration must be initiated with the American

Arbitration Association by the deadline in ERISA 4221 (a)(1 ) absent contrary

written agreement with the Trustees, the Plan Manager, or their counsel.

7.14 Payment ofWithdrawal Liability. WithdrawalLiability shall be paid
•

notwithstanding the pendency ofany review, arbitration, or other proceedings.

Payment shall begin

(a) no later than sixty (60) days after a demand for payment.

(b) Interest will accrue on any late payment from the date thatpayment was due

until paid under ERISA 4219(c)(6) and PBGC regulations.

(c) On a WithdrawalLiability Default, the Plan may require immediate payment

of some or all installments that would otherwise be due in the future.

(d) If, following review, arbitration, or other proceedings, the amount of the

WithdrawalLiability is determined to be different from the amount set forth in

the notice and demand for withdrawal liability, the adjustment shall be made

by reducing or increasing the total number of installmentpayments due. If the
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Employerhas paid more than, the amount finally determined to be its

WithdrawalLiability, the Plan shall refund the excess with interest at the rate

under ERISA Section 4219(c)(6) and PBGC regulations.

7.15 WithdrawalLiability Default. A Control Group Employer is in default on

Withdrawal Liability as follows.

(a) A defaultoccurs if any installmentis not paid when due and the Control

Group Employerfails to pay the past due installments within sixty (60) days

after a late-payment notice from the Plan and is effectiveas of the due date of

the first omitted payment.

(b) A default occurs if the Employer liquidates pursuant to a petition under the

BankruptcyCode, or similar proceedings under state or other federal laws.

(c) A defaultoccurs ifall or substantively all of the Employer's assets are sold,

distributed,or transferred out ofthe jurisdiction of the courts of the United

States.
t•

(d) The Trustees may declare a default when a reportable event described in

ERISA 4043(c)(9), (c)(10) , (c)(11 ), (c)(12) , or other events occur which

impair or jeopardize the ability of the Control Group Employerto pay its

Withdrawal Liability in full and on time in the judgmentof the Trustees.

7.16 Collection. The Trustees may sue to collect WithdrawalLiabilitywhich is not

timely paid. Ifjudgment is awarded in favor of the Plan, the Control Group

Employer shall pay to the Plan the unpaid liability, interest, attorneys' fees and

costs, and liquidated damages as follows.

(a) Interest shall be charges form the date the payment was due to the date it is

7

paid at an annual rate equal to the rate for an underpayment oftaxes under
-

ERISA 502(g) .
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•
(b) Liquidateddamagesequal to the greater of the amount of interest charged on • "."..

the unpaid balance, or twentypercent (20%) of the unpaid amount awarded.
:

P

(c) Nothing in this Section shall be construed as a waiver or limitation of the

Plan's right to other legal or equitable relief.

7.17 Mass Withdrawal. Ifall or substantially all Control Group Employers withdraw

from the Plan pursuant to an agreementor arrangement, the WithdrawalLiabilityof

each such Employershall be adjusted as provided by ERISA for a mass withdrawal.

7.18 Notice to Control Group Employers. Any notice that must be givento Control
I

• • Group Employers under this Article or ERISA shall be effectiveifgiven to a
• .

Contributing Employerwho is a member ofa Control Group Employerat the

address of the ContributingEmployeron its last contributionremittance report to
• •

- the Plan.

ARTICLE 8 - CLAIMS PROCEDURE

i;
8.01 Benefit Claims. All applications for any benefits will be in writing and in a form

0 and manner prescribed by the Trustees. A claim will not be considered filed until

the claimanthas answered all questions, signed the application, and providedany

• information or data by the Plan. No benefits under the Plan are payable
• . requested
•

for any periodbefore submission of a complete written application except as

specifically provided in the Plan or as required by law.

8.02 Approval or Denial of Claims. A claimant for benefits will be notified of
I

approval or disapproval of the claim.

(a) Notice ofapproval may be made by payment or otherwise.

(b) The Plan will notify the claimant of the complete or partial denial ofan

applicationin writing within 90 days of the date the claim was filed. The
1
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TEAMSTERS LOCAL 837 PENSION PLAN

REHABILITATION PLAN

I. INTRODUCTION

Pursuant to the provisions of the Pension Protection Act of2006 ("PPA"), in

circumstanceswhen a multiemployer pension plan is certified by its actuary to be in

"critical status" (as said term is defined in the PPA), that plan's Board ofTrustees is

required to develop a rehabilitation plan that is intended to enable the plan to emerge

from critical status by the end of the rehabilitation period. On or about March 31, 2010,

the Teamsters Local 837 Pension Plan ("Plan") was certified by its actuary to be in

critical status for the Plan Year beginning on January 1, 2010 and ending on December

31, 2010. The Plan was certified to be in critical status because the Plan had a projected

funding deficiency for that Plan Year.

As required under ERISA, the Board ofTrustees sent a Notice ofCritical Status,

advising, in part, that ( 1 ) the Fund is in Critical Status for the 2010 Plan Year; (2) all non-

level benefits previously available under the Fund's Plan ofbenefits, including lump sum

death benefits and Level Income Option benefits, are not payable in such forms, effective

as of the date of the Notice ofCritical Status; and (3) employers participating in the Fund

were obligated to pay a 5% contribution surcharge to the Fund, effective with respect to

contributions owed for work performed on and after June 1, 2010. The 5% surcharge

increases to 10% on January 1, 2011 and will continue until the earliest of ( 1 ) the date the

Fund emerges from Critical Status; (2) the date the Employer enters into a new collective

bargaining agreement with the Union based on this Rehabilitation Plan, as amended from

time to time; or (3) the date the Default Schedule describedbelow becomes effective with



respect to the Employer as a result of the bargaining parties failing to agree on the

Schedule to be applied.

On November 17, 2010, the Board ofTrustees of the Plan adopted this

Rehabilitation Plan, as required by the PPA. This Rehabilitation Plan sets forth the

actions to be taken by the bargaining parties and the Board ofTrustees of the Plan, based

on reasonablyanticipated experienceand reasonable actuarial assumptions, to enable the

Plan to cease to be in critical status at the end of the Plan's Rehabilitation Period or at a

later time, or to forestall possible Plan insolvency.

The requirements referencedabove are outlined in Section 305 (e)(3) of the

Employee Retirement Income Security Act ("ERISA") and Section 432(e)(3) of the

Internal Revenue Code ("IRC") . As discussed in greaterdetail below, the Trustees have

elected the "exhaustion option" set forth in IRC 432(e)(3)(A)(ii) .

Each capitalized term in this Rehabilitation Plan will have the same meaning

given to such term in the Plan Document (as amended from time to time) or in this

Rehabilitation Plan, unless otherwise indicated or required by the content in which the

term is used. Any referenceto the term "Participant" in this Rehabilitation Plan shall be

deemed to include a Beneficiary or Alternate Payee, unless otherwise required by the

context in which the reference is used. The Plan's Board ofTrustees has the sole and

absolute power, discretion, and authority to amend, construe, and apply the provisions of

this Rehabilitation Plan and the Schedules contained therein, including all prior and

future versions of this Rehabilitation Plan.

The objective of this Rehabilitation Plan is to enable the Plan to emerge from

critical status by the end of the Plan's Rehabilitation Period, or at a later time, or to
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forestall possible Plan insolvency. The Plan is deemed to emerge from critical status

when the Plan's actuary certifies that the Plan is not projected to have an accumulated

funding deficiency for the Plan Year or any of the nine (9) subsequent Plan Years. This

Rehabilitation Plan uses a combination ofbenefit adjustmentsand contribution rate

increases to meet its objective. This combination is reflected in the Schedules contained

in this Rehabilitation Plan, which detail the applicable contribution rate increases and/or

benefit adjustmentsthat apply to Participants.

This Rehabilitation Plan prohibits the reduction of any Employer's Contribution

Rate at any time during the Rehabilitation Adoption Period and before the end of the

Rehabilitation Period. Any action that has the effect ofreducing an Employer's

contribution obligations to the Plan will be treated as a reduction of the Employer's

Contribution Rate. The Plan will disregard any provisions in a Collective Bargaining

Agreement or Participation Agreement which has the effect of reducing any Employer's

Contribution Rate or which has the effect of reducing any Employer's Plan contribution

obligations.

II. REHABILITIATION PERIOD

The Rehabilitation Period is the ten (10) year period beginning on January 1, 2013

and ending on December 31, 2022.

III. EXHAUSTION OPTION

In consultation with the Plan's actuary, the Trustees have determined that, based

upon reasonable actuarial assumptions and upon exhaustion of all reasonable measures,

the Plan cannot reasonablybe expected to emerge from critical status by the end of the

rehabilitation period. Accordingly, the Trustees have included an alternative schedule in

3



this Rehabilitation Plan that is based on reasonable measures to enable the Plan to emerge

from critical status at a later time, and to forestall possible Plan insolvency.

In formulating the alternative schedule, the Trustees consideredalternatives that

would have frozen benefit accruals, and eliminated all adjustablebenefits. In

consultation with the Plan's actuary and counsel, the Trustees determined that the

adoption of such alternativeswould not enable the Plan to emerge from critical status at

the end of the Rehabilitation Period.

The Plan's inability to emerge from critical status by the end of the Rehabilitation

Period is directly related to the withdrawal of its largest contributing employer in 2008.

That employer employed approximately 75% of the Fund's participants. As a result of

this withdrawal, contributions to the Plan were significantlyreduced. The Plan cannot

emerge from critical status during the Rehabilitation Period unless employer

contributions on remaining participants are increased as set forth in the default schedule

below. The Trustees do not believe these increases to be reasonablyattainableby the

bargaining parties.

Under the alternative schedule, the Trustees have determined, in consultation with

the Plan's actuary that future service accruals will be at 1% of the contribution rate in

effect on January 1, 2008. Furthermore, the following benefits are subject to the

application ofwear-away: 60 month guarantee form ofpayment, and early retirement

subsidies for both Regular and Special early retirement. In addition the early retirement

subsidy is removed for all terminated vested members who have not commencedtheir

pension before January 1, 2011.
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Under the alternative schedule, the Plan will forestall insolvency at the end of the

Rehabilitation Period. Under the alternative schedule, the Plan would emerge from

critical status in the Plan Year beginning 2040.

III. EMERGENCE FROM CRITICAL STATUS

In consultation with the Plan's actuary, the Trustees have establishedvarious

schedules that reflect changes in employer contributions, adjustablebenefit accruals, and

other provisions, which, based on the actuary's reasonable assumptions, are intended to

allow the Plan to emerge from critical status by the end of the Rehabilitation Period, or to

emerge at a later date or forestall possible insolvency. The Plan will emerge from critical

status when its actuary certifies for a Plan Year that the Plan is not projected to have an

accumulatedfunding deficiency for that Plan Year or any of the nine (9) succeeding Plan

Years (without regard to the use of the shortfall funding method but taking into account

any extensionofamortization periods under IRC Section 431 (d), neither ofwhich are

currently being applied) .

IV. CHANGES IN CONTRIBUTIONS AND BENEFITS

After consulting with the Plan's actuary, the Trustees have determined that, based

on reasonablyanticipated experienceand reasonable actuarial assumptions, increases in

contributions and decreases in adjustablebenefits and future accruals are necessary in

order for the Plan to reasonablybe expected to emerge from critical status by the end of

the Rehabilitation Period, emerge at a later time, and to forestall possible Plan

insolvency. After consultation with the Plan's actuary, the Trustees have formulated two

Schedules to be provided to bargaining parties: the "Default Schedule," which is required

by the PPA; and the "Alternative Schedule." Each of the Schedules is expected to be

5



sufficient to allow the Plan to emerge from critical status by the end of the Rehabilitation

Period, or to emerge at a later date, or to forestall possible insolvency.

Except as provided in Section 432(e)(8)(A)(ii) of the IRC, the benefits of

participants whose benefit commencementdate is before April 29, 2010 shall not be

reducedunder this Rehabilitation Plan, except that an increase in benefits that was

adopted or took effect within 60 months prior to January 1, 2010 can be reduced or

eliminated.

The Schedules included in this Rehabilitation Plan are updated annually, or more

frequently as the Trustees find necessary, to reflect the Plan's experienceover the

preceding Plan Year(s) . The terms ofeach Schedule, as updated from time to time, are

incorporated by reference and form a part of this Rehabilitation Plan. The Trustees may

amend or otherwise modify a Schedule at any time in their sole and absolute discretion.

The Trustees may add additional Schedules or eliminate Schedules (other than a Default

Schedule ) as they deem appropriate in their sole and absolute discretion.

A. DEFAULTSCHEDULE

Under the Default Schedule, future accruals will be reducedto 1% of employer

contributions in effect on January 1, 2010, the Plan's initial critical year. This represents

a reduction from the current benefit accrual rate of 1.81% ofemployer contributions.

Under this Schedule, adjustablebenefits are removed. The subsidized early

retirement factors in the Plan ofbenefits, including disability ifapplicable, shall be

replacedwith pure actuarial equivalence for all memberswho commencetheir pension

after January 1, 2011. The normal form of 5-year certain and continuous shall be

replacedwith a straight life annuity.
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Under this Schedule, employer contributions will be increased by 22.5%

compoundedannually, beginning with each year of any new collective bargaining

agreement negotiated between Teamsters Local 837 and a contributing employer after the

date ofadoption of this Rehabilitation Plan, and continuing each year until the end of the

Rehabilitation Period.

B. ALTERNATIVE SCHEDULE - EXHAUSTION OPTION

Under the Alternative Schedule, future accruals will be reduced to 1% of

employer contributions in effect on January 1, 2008, prior to the application of the

Pension Protection Act. This represents a reduction from the current benefit accrual rate

of 1.81% ofemployer contributions.

Under this Schedule, the following benefits are subject to the application ofwear-

away: 5-year certain and continuous form ofpayment, and early retirement subsidies for

both Regular and Special early retirement. In addition the early retirement subsidy is

removed for all terminated vested members who have not commencedtheir pension

before January 1, 2011.

Under this Schedule, employer contributions will be increased by 10.5%

compoundedannually, beginning with each year of any new collective bargaining

agreement negotiated between Teamsters Local 837 and a contributing employer after the

date ofadoption of this Rehabilitation Plan, and continuing each year that the Pension

Fund remains in Critical Status or until such contribution obligations are amended by the

Pension Fund's Board ofTrustees, whichever occurs first.

7



V. APPLICATIONTO NON-COLLECTIVELY BARGAINED PARTICIPANTS

In circumstanceswhere an Employer contributes to the Plan on behalf of

collectivelybargained and non-collectivelybargainedparticipants, the contributions for,

and the benefits provided to, the non-collectivelybargained employees, including

surcharges on those contributions, shall be determined as if those non-collectively

bargainedparticipants were covered under each such Employer's first to expire collective

bargaining agreement that was in effect when the Plan entered critical status.

In circumstanceswhere an Employer contributes to the Plan on behalfofnon-

collectivelybargained employeesonly, the rules contained in this Rehabilitation Plan

shall be applied as if the employer were the bargaining party, and its participation

agreement (or other operative agreement ) were a collective bargaining agreement with a

term ending on the January Pt following the date when the employer is provided with the

schedules contained herein.

VI. ANNUAL STANDARDS FOR MEETING THE REQUIREMENTS OF THIS
REHABILIATON PLAN

The Fund will make adequate progress, to the extent reasonablypossible based on

financial markets activity and other relevant factors, toward enabling the Fund to emerge

from Critical Status by the end of its 10-year Rehabilitation Period or at a later time, or to

forestall possible Plan insolvency.

VII. ANNUALREVIEW OF REHABILITATION PLAN AND SCHEDULES

The Trustees will review the Rehabilitation Plan and its included Schedules, with

the assistance ofand in consultation with, the Plan's actuary. If the Plan's actual

experiencedoes not reflect the assumptions used to develop the Rehabilitation Plan or

Schedules, the Trustees may amend or modify the Rehabilitation Plan or Schedules,

8



based on the advice of the Plan's actuary, or may amend the Schedules in any manner

consistentwith the requirementsofERISA and the Internal Revenue Code. If the

bargaining parties have adopted a Schedule before the Trustees amend it, however, the

adopted Schedule's contribution rate requirementsmay remain in force for the duration

of the collective bargaining agreement that incorporates the terms of the Schedule.
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QHEIRON Classic Values, Innovative Advice

January 17, 2019

Board ofTrustees

Teamsters Local 837 Pension Plan
do Frank M. Vaccaro & Associates, Inc.
27 Roland Avenue, Suite 200
Mount Laurel, New Jersey 08054

Dear Trustees :

At your request, we have performed the January 1, 2018 Actuarial Valuation of the Teamsters Local 837 Pension Plan (the "Plan") .

The purpose of this report is to present information on the Plan's assets and liabilities and also discloses contribution levels, including
the minimum required amount as mandatedby Federal law. This report is for the use of the Plan and its auditors in preparing financial

reports in accordance with applicable law and accounting requirements.

In the Foreword we refer to the general approach employed in the preparation of this report. The Summary section discusses the long-

term funded status and emerging issues facing the Trustees. We also comment on the sources and reliability of both the data and the
actuarial assumptions. The results of this report are only applicable for the Plan Year beginning January 1, 2018 and rely on future
Plan experienceconforming to the underlying assumptions. Future valuation results may differ significantlyfrom the results presented
in this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions;and changes in plan provisions or applicable law.

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

www.cheiron.us 1.877.CHEIRON (243.4766 )



Board ofTrustees
Teamsters Local 837 Pension Plan

January 17, 2019

This report was prepared exclusively for the Plan for the purposes describedherein. Other users of this report are not intended users as

defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other user.

Sincerely,
Cheiron

2,tk,
42Atift:01›.

- -

-
---

Anu Patel, FSA, MAAA, EA Matthew Deveney,A,MA`kA, EA
Principal Consulting Actuary Consulting Actuary
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VI - FASB Accounting Standard Codification
Teamsters Local 837 Pension Plan as of January 1, 2018. The (ASC ) 960 Disclosure provides information required by
purpose of this report is to : the Plan's auditor.

1 ) Measure and disclose, as of the valuation date, the
Appendices contain a summary of the Plan's membership
at the valuation date, a summary of the major provisions of

financial condition of the Plan; the Plan, and the actuarial methods and assumptionsused in
2) Provide specific information and documentation required the valuation.

by the Federal Government and the auditors of the Plan;
and In preparing our report, we relied (some oral and some written)

3) Review past and expected trends in the financial supplied by Frank M. Vaccaro & Associates and Fischer

condition of the Plan. Dorwart, P.C. This information includes, but is not limited to,
the Plan provisions, employee data, and financial information.

An actuarial valuation establishes and analyzes Plan assets,
We performed an informal examination of the obvious

liabilities and contributions on a consistent basis, and traces characteristicsof the data for reasonableness and consistency in

their progress from one year to the next. It includes accordance with Actuarial Standard of Practice No. 23.

measurement of the Plan's investment performance as well as The actuarial assumptions, taken individually, reflect our
an analysis of Actuarial Liability gains and losses. This

understanding and best estimate of the likely future experience
valuation report is organized as follows: of the Plan. The results in this report are dependent upon

future experience conforming to these assumptions. To the
Section I — Summary presents a summary of the key extent that future experience deviates from the actuarial
valuation results, general comments about the results, and a assumptions, the true cost of the Plan could vary from our
review ofhistorical trends and projection scenarios. results.

Section II — Assets contains exhibits relating to the
Finally, in preparing this report, we have conformed to

valuation ofassets.
generally accepted actuarial principles and practices which are

Section III — Liabilities shows the various measures of consistent with the Code of Professional Conduct, and
liabilities. applicable Actuarial Standards of Practice set out by the
Section IV — Contributions shows the development of the Actuarial Standards Board.
minimumand maximum contributions.

This valuation was prepared using census data and financial
Section V — Unfunded Vested Benefits (UVB) shows the information as of the valuation date, January 1, 2018.
UVB as of January 1, 2018 that would be allocated to

Generally, events following that date are not reflected in this
employers that withdraw during the 2018 calendaryear. report. The next valuation will reflect all membership and

investment experiencechanges through December 31, 2018.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I - 1

Summary ofPrincipal Results

January 1, 2017 January 1, 2018 Change

Participant Counts
Actives 108 109 0.9%
TerminatedVesteds 658 609 (7.4%)
In Pay Status 904 895 (1.0%)
Total 1,670 1,613 (3.4%)

Financial Information
Market Value ofAssets (MVA) $ 27,119,285 $ 28,151,844 3.8%
Actuarial Value ofAssets (AVA) 28,538,100 27,947,124 (2.1%)
AVA as a % ofMVA 105.2% 99.3%

Present Value ofFuture Benefits $ 41,034,077 $ 40,704,595 (0.8%)

Actuarial / PPA Liability $ 40,337,161 $ 39,940,425 (1.0%)
Surplus / (Unfunded) based on Actuarial Value ofAssets $ (11,799,061 ) $ (11,993,301 ) 1.6%
Funded Ratio based on Actuarial Value ofAssets 70.7% 70.0%
FundedRatio based on Market Value ofAssets 67.2% 70.5%

Present Value ofVestedLiability for Withdrawal Liability $ 64,461,772 $ 63,673,561 (1.2%)
Unfunded VestedBenefits for Withdrawal Liability (37,612,303 ) (35,833,358) (4.7%)

Contributions and Cash Flows

Employer Contributions $ 533,047 $ 536,000 (1 ) 0.6%
ERISA MinimumRequired Contribution before Credit Balance 1,220,085 1,187,092 (2.7%)
ERISA Maximum Deductible Contribution 67,422,143 71,336,952 5.8%
ERISA Credit Balance / (Funding Deficiency) (6,645,618 ) (7,786,373 )

Prior Year Benefit Payouts $ 3,034,922 $ 3,105,231 2.3%
Prior Year Administrative Expenses 207,501 229,444 10.6%
Prior Year Total Net Investment Income 1,847,804 3,792,362

H Estimated

-(-HEIRON 1



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION I — SUMMARY

Following is an analysis of the Plan's results for the prior year The Pension Protection Act of 2006 (PPA) added a significant
followed by historical results for the last ten years. After that, a layer ofconsiderations for the Plan.

projection of future results is shown.
o For 2018, the Plan was certified to be in "Critical &

Prior Year Results Declining" status under the MultiemployerPension Reform
Act of 2014 because the Plan is projected to be insolvent

Investment and liability experience and their effect on future within the next 15 years. The PPA status is re-determined

costs traditionallyhave been the focus of year to year analyses. annually.

o The Market Value of Assets (MVA) returned 14.88% for the o The Trustees adopted a Rehabilitation Plan which modified

prior year. For long-term planning the Plan applies a adjustable benefits and required annual contribution

smoothing method to develop an Actuarial Value of Assets increases (increases were frozen in December 2013 ) . The

(AVA) which phases in actuarial investment gains and Rehabilitation Plan is based on the reasonable measures

losses over five years. Due to the continued phase-in of method and is annually monitored.

investment gains from past years, the rate of return on AVA
was 8.08%. When compared to the prior year's 7.50% o The Plan currently has a Funding Deficiency which

assumption, this results in an actuarial investment gain of increased from $6.6 million as of January 1, 2017 to $7.8

$0.15 million. million as of January 1, 2018. The Funding Deficiency is

projected to grow during 2018. However, under the PPA

o The Plan experienced a liability gain totaling $0.29 million there is no excise tax due as long asbecause the Plan has a

primarily due to higher than expected mortality. Combined valid Rehabilitation Plan.

with the actuarial investment gain, the Plan experienced a

total net actuarial gain of $0.44 million.

o The Plan's funded ratio (Actuarial Assets as a percentage
of Actuarial Liability) decreased from 70.7% to 70.0%.
Based on Market Value of Assets, the funded ratio
increased from 67.2% to 70.5%. The decline in the AVA
funded ratio is expected due to the significant negative
cash flow, whereas the increase in the MVA funded ratio
was largely driven by strong investment performance.

- -HEIRON t(t) 2



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2018

SECTION I - SUMMARY

In addition, please note that : Historical Review

o The Plan received $0.6 million in contributions and We think it is important to take a step back from the current
Withdrawal Liability payments and paid $3.3 million in year's results and view them in the context of the Plan's recent
benefits and expenses for the year ending December 31, history. On the next few pages, we present a series of graphs
2017. Comparing these two amounts result in a negative which display key valuation results for the last ten years.
net cash flow of $2.7 million. This means the Plan is

currently using invested assets to pay for benefits and

expenses not coveredby contributions.

o The Plan's active membership increased by 0.9% from
2017 to 2018, the terminated vestedparticipants decreased

by 7.4% and the participants in payment decreased by
1.0%.

o The Present Value of Vested Benefits (using Withdrawal
Liability assumptions) exceeds the Market Value of
Aseets by $35.8 million. Therefore, any employer
withdrawing in 2018 may be responsible for its allocated
share of the Unfunded Vested Benefits.

-C-HEIRON IF 3



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION I - SUMMARY

Assets & Liabilities : The following graph compares historical MinimumFunding : The next graph shows the Credit Balance
assets and liabilities. The bars represent the Actuarial Liability (grey area) which represents accumulated contributions in
(the value of benefits already earned) and the two lines excess of the Minimum Required Contribution (red line), and

represent the Actuarial Value of Assets (AVA) and Market the actual contributions (green line) . The Credit Balance
Value ofAssets (MVA) . The percentages shown are the funded decreases whenever the red line is more than the green line. A
ratios (Actuarial Value of Assets as a percent of the Actuarial Funding Deficiency occurs when the Credit Balance becomes

Liability) . negative.

$60
MM.

Actuarial / PPA Liability 6
--4CreditBalance Minirnnn,Required Contribution .lFActlial Contribution

. 50 • • • •
84.6% 91.6% 85.8% 78.5% 73.1% 76.1% 74.2% 71.9% 70.7% 70.0%

• • .
$40

-
2009 11 2012 2013 2014 2015 8

-
i

($6.0)
I

($8.0)

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
($10.0)

• The funded ratio has decreased over the period shown due • Contributions have been less than the Minimum Required
to assumption changes and actuarial losses on investments Contribution since 2009.
and liabilities. • A Funding Deficiency first occurred at the end of the 2009

• The five-year average investment return is 8.63% on the Plan Year and has grown every year since. However,
Market Value and 8.36% on the Actuarial Value compared under the PPA there is no excise tax due since the Plan has
to the prior year's assumptionof7.50%. a valid Rehabilitation Plan.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION I — SUMMARY

Participation : The following graph shows the Plan Cash Flow: Plan net cash flow (contributions less benefits and

participants at successive valuations. The numbers above each expenses) is a critical measure, as it reflects the ability to have
bar represents the support ratio; the number of inactive funds available to meet benefit payments without having to

participants (retirees and terminated vested ) to active make difficult investment decisions, especially during volatile
participants. markets.

2,500
$8

Contributions Ben & Exp lnv Return 0mNCE' (w/o Inv)
w Retirees wTerminated Vesteds NActives s

18.6 13.8 12.2 12.2 $4.0 II13.2 12.5 13.9 14.3 14.5
13.8

$2.0 II 0

3 ($2.0) T22 2 3 2 4 2 5 2 6 2 7
$0.0

2 7 2 292 0

($4.0)

($6.0)

($8.0)

($10.0)
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• In total the Plan membership has continued to decline
• The Plan's net cash flow without investment returns (NCF

since 2009 after the withdrawal of the Aluminum Shapes
w/o Inv) has been negative for the entire period shown,

controlled group in 2008. averaging $2.6 million per year over the past ten years.
This amounts to approximately 9.2% ofcurrent assets.

• This withdrawal had a major effect on the Plan's support
ratio, which is currently at 13.8.

• Negative cash flow is expected for a mature plan such as

this one. The main consequence of a plan in negative cash
• The high support ratio adds significant risk to the long- flow is that the impact of market fluctuations can be more

term stabilityof the Plan. severe. Recovery from down markets becomes difficult
because assets are being utilized to pay benefits, leaving
less principal available for investing during favorable
return periods.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION I - SUMMARY

Future Outlook

In this section we move away from viewing a single year's The next graph is a projection of the Plan's Minimum Funding
results or historical trends and focus on the future of the Plan. Requirements. A Funding Deficiency (i.e. negative Credit

Balance) already exists, so no gray area is shown.
These projections assume all employers continue with the
Alternative Schedule under the updated Rehabilitation Plan. $2.4 _ l rein, Balance

The projections also assume all actuarial assumptions are
7 $2.0 —eo.—ActualContribunon

Required Contribution

exactly realized over the time period including the expected
return on assets of7.50% per year. $1.6

The first graph is a projection of the Plan's assets, liabilities,
$1.2

funded ratios and PPA funded status. The bars represent the $0.8

Plan's liabilities and the colors show the expected PPA zone •_

$0.4

status. The Plan is projected to remain "Critical & Declining" +

throughout the period shown and is projected to go insolvent $0.0
2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038

during the 2031 Plan Year. The projected insolvency is one

year later than projections provided in last year's report mainly
due to the net actuarial gain.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION II - ASSETS

Assets at Market Value Assets at ActuarialValue

Market values represent "snap-shot" or "cash-out" values For long-term planning, actuaries commonly use smoothing
which provide the principal basis for measuring financial techniquesto mitigate the short-term volatility exhibited by the

performance from one year to the next. capital markets. Actuarial investment gains and losses are

phased in over a five-year period. The Actuarial Value of
Table II - 1 Assets is also constrained so that it cannot exceed 120% of the

Statement of Assets at Market Value Market Value and cannot be less than 80% of the Market
January 1, 2017 January 1, 2018 Value.

Assets
US Government Securities $ 2,539,395 $ 2,448,418 Table 11-2 shows the development of the Actuarial Value of
Corporate Bonds and Debentures 4,637,181 4,736,131 Assets.
Stocks-Common and Preferred 17,061,272 18,081,737
Real Estate 1,345,037 1,432,405
Money Market Funds 401,073 370,804 Table II - 2

Cashand CashEquivalents 752,581 682,206 Developmentof ActuarialValue of Assets

as of January 1, 2018

Receivables
Market Value ofAssets as ofJanuary 1, 2018 $ 28,151,844Accrued Interest and Dividends $ 78,395 $ 67,082

Employer Contributions 317,110 355,966 Plan Investment Percent Percent Amount
Due from401 (k) and H&W Funds 57,571 97,114 Year Gains / (Losses) Recognized Deferred Deferred
Prepaid Expenses 2,414 2,295

Property and Equipment 4,372 3,751 2013 $ 3,451,393 100% 0% $ 0

2014 (1,723,014 ) 80% 20% (344,603 )
Liabilities
Accounts Payable and Withholdings $ (58,539) $ (70,950)

2015 (2,195,382 ) 60% 40% (878,153 )

Due to H&W Fund (18,577) (55,115) 2016 (128,324) 40% 60% (76,994 )
2017 1,880,587 20% 80% 1,504,470

Market Value $ 27,119,285 $ 28,151,844 Total $ 204,720

PreliminaryActuarial Value as ofJanuary 1, 2018 $ 27,947,124

Corridor for Actuarial Value
80% ofMarket Value $ 22,521,475
120% ofMarket Value $ 33,782,213

Actuarial Value ofAssets as ofJanuary 1, 2018 $ 27,947,124
- as a percent ofMarket Value ofAssets 99.3%

-O4EIR0N tX
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION II — ASSETS

Changes in Market Value Actuarial Gains/Losses from Investment Performance

The componentsof the change in market value are : The following table calculates the actuarial gain/loss and the return
• Contributions for the Plan Year on both a Market Value and Actuarial Value
• Benefit payments basis. Because the Actuarial Value of Assets is used to establish
• Expenses the Minimum Required Contribution and the Internal Revenue

• Investment income (realized and unrealized) Code limits and contribution requirements, the actuarial gain/loss
on the Actuarial Value of Assets most directly impacts the

The specific changes during the 2017 plan year are presented
valuation results.

below :

Table 11 - 5

Table II - 3
Asset Gain / (Loss)

Changes in MarketValues Item MarketValue ActuarialValue

Market Value ofAssets -- January 1, 2017 $ 27,119,285 January 1, 2017 Value $ 27,119,285 $ 28,538,100
2017 Employer Contributions 574,872 574,872

Employer Contributions $ 574,872 2017 BenefitPayments (3,105,231) (3,105,231)
Investment Return (Net) 3,792,362 2017 AdministrativeExpenses (229,444) (225,000)

*

Benefit Payments (3,105,231) Expected Investment Earnings (7.50%) 1,911,775 2,009,915
Administrative Expenses (229,444) Expected Value December 31, 2017 $ 26,271,257 $ 27,792,656

Investment Gain / (Loss) 1,880,587 154,468
Market Value ofAssets -- January 1, 2018 $ 28,151,844 January 1, 2018 Value $ 28,151,844 $ 27,947,124

Return 14.88% 8.08%

The Market Value for valuation purposes was determined as

follows:
*Assumed Expenses,payable beginning ofyear

Table II - 4

Reconciliationwith Market Value from Financial Statement

as ofJanuary 1, 2018

Market Value ofAssets on Financial Statement $ 27,840,203
AdditionalReceivable Employer Contributions 311,641

Market Value ofAssets for Valuation Purposes $ 28,151,844

-(-HEIRON 8



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

In this section, we present detailed information on the Plan's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

• Disclosure of Plan liabilities at January 1, 2017, and
Actuarial Value of Assets to measure funded status. They

January 1, 2018; and
can also be used to establish comparative benchmarkswith
other Plans.

• Statement of changes in these liabilities during the year;
and The Accrued Liabilities must also be included in the

• Development of the actuarial liability gain/loss during the
Plan's financial statement for accounting disclosure

purposes (FASB ASC Topic No. 960) . However, the
year. accounting disclosure must also include the present value

Disclosure of future administrative expenses. This sum is called the

Several types of liabilities are calculated and presented in this
Present Value of Accumulated Benefits. They are also

report. Each type is distinguished by the purpose for which
determined using the Unit Credit Cost Method and

they are being used. Note that these liabilities are not therefore, the Accrued Liabilities equal the Actuarial

appropriate for settlement purposes, including the purchase of Liabilities.

annuities and the payment of lump sums. • Vested Liabilities : Required for accounting purposes,

• Present Value of Future Benefits : Used for analyzing
this liability represents the portion of the Accrued

the financial outlook of the Plan, this represents the
Liabilities which are vested.

amount of money needed today to fully pay off all future • Current Liabilities : Used for Federal Government

benefits assumingparticipants continue to accrue benefits. compliance purposes, the calculation of this liability is

• Actuarial Liabilities : Used in determining Minimum
defined by the Internal Revenue Code and regulations and

Funding Requirements, maximum tax deductible
is used to determine maximum allowable tax deductible

contributions, and long term funding targets. These
contributions.

liabilities represent the total amount of money needed to • Present Value of Vested Benefits : Used for determining

fully pay off all obligations of the Plan using funding employer Withdrawal Liability, this liability represents the

assumptions and assuming no further accrual of benefits. portion of the Accrued Liabilities which are vested based

For this Plan, the Trustee's chose the Unit Credit Cost on the same assumptionsused for funding, except for the

Method to determine this liability. investment return assumption which is based on the

• Accrued/PPA Liabilities : Used for communicating the
current liability interest rate.

current levels of liabilities. These liabilities represents the The table on the following page discloses most of these
total amount of money needed to fully pay off all future liabilities for the current and prior valuation. With respect to

obligations of the Plan using funding assumptions and each disclosure, a subtraction of the appropriate value of Plan

assumingno further accrual ofbenefits. assets yields an unfunded liability for each respective type.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

Table III - 1

Liabilities/Net Surplus (Unfunded )

January 1, 2017 anuary 1, 2018

Actuarial / PPA Liability
Actuarial / PPA Liability $ 40,337,161 $ 39,940,425
Actuarial Value ofAssets 28,538,100 27,947,124
Net Surplus (Unfunded) $ (11,799,061 ) $ ( 11,993,301 )

Vested Liability
Actuarial / PPA Liability $ 40,337,161 $ 39,940,425
Less Present Value ofNon-Vested Benefits (17,192) (21,777 )
Vested Liability $ 40,319,969 $ 39,918,648
Market Value ofAssets for Valuation Purposes 27,119,285 28,151,844
Net Surplus (Unfunded) $ (13,200,684 ) $ (11,766,804 )

Current Liability (RPA 1994)
CurrentLiability $ 68,504,837 $ 70,780,083
Market Value ofAssets for Valuation Purposes 27,119,285 28,151,844
Net Surplus (Unfunded) $ (41,385,552 ) $ (42,628,239 )

Vested Liability (for Withdrawal Liability)
InvestmentReturnAssumption 3.05% 2.98%

Vested Liability $ 64,461,772 $ 63,673,561
Market Value ofAssets on Financial Statement 26,849,469 27,840,203
Net Surplus (Unfunded) for Withdrawal Liability $ (37,612,303 ) $ (35,833,358 )

-(-HEIRON 10



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

Allocation of Liabilities by Type

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

Table III - 2

Allocation of Liabilities by Type
as ofJanuary 1, 2018

Benefit Type Retirement Termination Death Disability Total
Unit Credit Normal Cost $ 89,636 $ 7,215 $ 1,160 $ 5,583 $ 103,594

Actuarial / PPA Liability
Actives $ 2,053,686 $ 73,924 $ 19,932 $ 88,105 $ 2,235,647

TerminatedVesteds 0 12,662,807 0 0 12,662,807

Retirees and Beneficiaries 22,733,214 0 1,251,599 1,057,158 25,041,971

Total $ 24,786,900 $ 12,736,731 $ 1,271,531 $ 1,145,263 $ 39,940,425

RPA Current Liability Normal Cost $ 212,144 $ 38,048 $ 1,673 $ 18,345 $ 270,210

RPA Current Liability
Actives $ 4,144,976 $ 322,396 $ 25,203 $ 254,726 $ 4,747,301

TerminatedVesteds 0 27,310,156 0 0 27,310,156
Retirees and Beneficiaries 35,199,547 0 1,878,839 1,644,240 38,722,626

Total $ 39,344,523 $ 27,632,552 $ 1,904,042 $ 1,898,966 $ 70,780,083

VestedRPA Current Liability
Actives $ 4,066,246 $ 293,317 $ 24,348 $ 245,737 $ 4,629,648

TerminatedVesteds 0 27,310,156 0 0 27,310,156
Retirees and Beneficiaries 35,199,547 0 1,878,839 1,644,240 38,722,626

Total $ 39,265,793 $ 27,603,473 $ 1,903,187 $ 1,889,977 $ 70,662,430
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

Changes in Liabilities

The ActuarialLiability shown in the preceding table changes at Table III - 3
successive valuations based on the experienceof the Plan. The Actuarial/PPA Liabili
liability may change for any of several reasons, including : Liabilities as ofJanuary 1, 2017 $ 40,337,161

Liabilities as ofJanuary 1, 2018 $ 39,940,425• New hires since the last valuation Liability Increase (Decrease) (396,736)
• Benefits accrued since the last valuation

Change due to :

• Plan amendments Plan Amendment $ o

• Interest on ActuarialLiability Assumption Change o

Accrual of Benefits 87,036• Benefits paid to retirees and beneficiaries
Passage ofTime (Interest less benefits paid) (189,863)

• Participants leaving employment at rates different than Actuarial (Gain)/Loss (293,909)
expected Total Change $ (396,736)

• Changes in actuarial assumptions
• Changes in actuarial methods

The following table shows the change in the Actuarial Liability
measure since the last valuation. There were no changes to

assumptions, methods, or Plan provisions since last year.

The Plan experienced a liability gain totaling $0.29 million
primarily due to higher than expected mortality.

-C-HEIRON t(t).
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

In this section, we present detailed information on the Plan's complete Schedule MB to Form 5500 on an annual basis. In the
contributions from two perspectives: past, bargained contributions exceeded the Minimum Required

Contribution and the Plan built up a Credit Balance. The Credit
• MinimumRequired Contributions and Balance can be used in the future to make up the difference
• GovernmentLimitations that could affect the above. between the Minimum Required Contribution and the

bargained contribution. However, for the past several years the
MinimumRequired Contributions : Plan has exhausted the Credit Balance and has a Funding
For the Plan, the funding method used to determine the Deficiency (i.e. a negative Credit Balance) for the current Plan
Minimum Required Contribution is the Unit Credit Cost Year.
Method. The Minimum Required Contribution is determined
in two parts. The Minimum Required Contribution for 2018 shown below is

compared to Government Limitations and estimated employer
The first part is the Unit Credit Normal Cost. This is the cost contributions. The table also shows the per capita Minimum
for the benefits expected to be earned in the current plan year Required Contribution and employer contribution.
for each active participant. The Normal Cost includes a

provision for Plan administrative expenses. Table IV - 1

Contributions for 2018
The second part is an amortization payment to pay off the
Unfunded Actuarial Liability. The Unfunded Actuarial

Minimum Required Contribution (MRC)

Liability is the difference between the Actuarial Value of Unit CreditNormal Cost with Expenses $ 328,594

Assets at the valuation date and the Actuarial Liability
Amortization Payment 775,678

determined by the actuarial cost method. The amortization Interest to End ofYear 82,820

payment is determined using the amortization schedule Total MRC $ 1,187,092

required by the minimum funding rules in the Internal Revenue Government Limitations
Code.

Maximum DeductibleContribution $ 71,336,952

GovernmentLimitations : MRC before Credit Balance $ 1,187,092

ERISA and the Internal Revenue Code place various limits on Credit Balance, End ofYear $ (8,370,351)
the contributions made to qualified pension plans. The limits

Estimated EmployerContributionswith Interest $ 554,025
impact the minimum that must be paid, the maximum that can
be deducted and the timing of contributions. Count ofActive Participants 109

Per Capita MRC $ 10,891To ensure that Minimum Required Contributions are met, Per Capita EmployerContribution $ 5,083
pension plans are required to retain an Enrolled Actuary to

-C-HEIRON t(t) 13



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

The tables on the following pages show the IRS Funding Standard Account, as well as the development of the minimum and
maximum contributions for the 2018 plan year.

Table IV - 2

Funding Standard Account for Plan Years Ending

December 31, 2017 December 31, 2018

1. Charges For Plan Year

a. Prior Year Funding Deficiency, ifany $ 6,645,618 $ 7,786,373
b. Normal Costwith Expenses 312,036 328,594
c. Amortization Charges 1,632,360 1,632,362
d. Interest on a. b. and c. to Year End 644,251 731,050
e. Total Charges $ 9,234,265 $ 10,478,379

2. Credits For Plan Year
a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions (actual / expected ) 574,872 536,000
c. Amortization Credits 809,433 856,684
d. Interest on a., b., and c. to Year End 63,587 66,683
e. Full Funding Limit Credit o o

f. Total Credits $ 1,447,892 $ 1,459,367

3. Credit Balance at End ofYear [2. - 1.] $ (7,786,373 ) $ (9,019,012 )

-(-HEIRON t(t).
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 3

Calculationof the Maximum Deductible Contribution
for the Plan Year Beginning January 1, 2018

1. "Fresh Start" Method

a. Normal Cost with Expenses $ 328,594
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 1,625,354
c. Interest on a. and b. to Year End 146,546
d. Total 2,100,494
e. MinimumRequiredContribution at Year End 9,557,443
f. Larger of d. and e. 9,557,443

g. Full Funding Limit 36,466,648
h. Preliminary Maximum Deductible Contribution [lesser off. and g.] $ 9,557,443

2. 140% of Current Liability Calculation

a. RPA 1994 Current Liability at Start ofYear $ 70,780,083
b. Present Value ofBenefits Estimatedto Accrue during Year 270,210
c. Expected Benefit Payments 3,377,036
d. Net Intereston a., b. and c. at Current Liability Interest Rate (2.98%) 2,067,350
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 69,740,607
f. 140% of e. 97,636,850

g. Actuarial Value ofAssets 27,947,124
h. Expected Expenses 225,000
i. Net Intereston c., g. and h. at Valuation InterestRate (7.50%) 1,954,810

j. EstimatedValue ofAssets [g. — c. — h. + i.] 26,299,898
k. Unfunded Current Liability at Year End [f. — j.], not less than $0 $ 71,336,952

3. Maximum Deductible Contribution at Year End, greater of 1.h and 2.k $ 71,336,952
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 4

Development ofActuarial Gain / (Loss)
for the Plan Year Ended December 31, 2017

1. Unfunded Actuarial Liability at Start ofYear (not less than zero) $ 11,799,061

2. Normal Cost at Start ofYear $ 312,036

3. Intereston 1. and 2. to End ofYear $ 908,332

4. Employer Contributions for Prior Year $ 574,872

5. Intereston 4. to End ofYear $ 2,879

6. Change in Unfunded Actuarial Liability Due to Changes in AssetMethod $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

9. Expected Unfunded Actuarial Liability at End ofYear

[1.
-
F 2. -

F 3. —4. - 5.+ 6.+ 81 $ 12,441,678

10. Actual Unfunded Actuarial Liability at End ofYear (not less than zero) $ 11,993,301

11. Actuarial Gain / (Loss) [9.
-

10.] $ 448,377

12. Components ofActuarial Gain / (Loss)
Liability Gain/(Loss) $ 293,909
Asset Gain/(Loss) $ 154,468
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 5

Schedule ofAmortizations Required for Minimum Required Contribution
as of January 1, 2018

Initial 1/1/2018 Remaining Beginningof Year
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount

CHARGES
1. Initial Unfunded Liability 1/1/2009 $ 6,442,909 15 $ 3,460,050 6 $ 685,717
2. Actuarial Loss 1/1/2011 2,779,824 15 1,856,365 8 294,820
3. Actuarial Loss 1/1/2012 1,256,779 15 912,483 9 133,068

4. Assumption Change 1/1/2012 860,964 15 625,104 9 91,159
5. Actuarial Loss 1/1/2013 1,908,409 15 1,488,584 10 201,736
6. Assumption Change 1/1/2015 1,794,866 15 1,572,857 12 189,149

7. Actuarial Loss 1/1/2016 348,370 15 320,694 13 36,713

TOTAL CHARGES $ 10,236,137 $ 1,632,362

CREDITS
1. Actuarial Gain 1/1/2010 $ 3,545,849 15 $ 2,144,941 7 $ 376,713
2. Plan Amendment 1/1/2011 379,625 15 253,514 8 40,262
3. Plan Amendment 1/1/2014 223,924 15 181,103 11 23,029
4. Actuarial Gain 1/1/2014 1,860,504 15 1,544,216 11 196,364

5. Plan Amendment 1/1/2015 100,002 15 87,632 12 10,538

6. Actuarial Gain 1/1/2015 1,331,961 15 1,167,208 12 140,367

7. Actuarial Gain 1/1/2017 210,269 16 202,218 14 22,159
8. Actuarial Gain 1/1/2018 448,377 15 448,377 15 47,252

TOTAL CREDITS $ 6,029,209 $ 856,684

NET CHARGE $ 4,206,928 $ 775,678

-C-HEIRON t(t).
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 6

Accumulated Reconciliation Account and Balance Test
as ofJanuary 1, 2018

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. Reconciliation Account at Start ofYear [1. + 2.] $ 0

4. Net OutstandingAmortization Bases $ 4,206,928

5. Credit Balance at Start ofYear $ (7,786,373 )

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 11,993,301

[4. - 3. - 5.] (not less than zero)

7. Actuarial / PPA Liability at Start ofYear $ 39,940,425

8. Actuarial Value ofAssets at Start ofYear $ 27,947,124

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 11,993,301

[7. - 8.] (not less than zero)

The Plan passes the Balance Testbecauseline 6. equals line 9.

-EFIEIRON t(t).
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 7

Development of the Full Funding Limitation
for the Plan Year Beginning January 1, 2018

Minimum Maximum

1. Unit Credit Accrued Liability Calculation

a. Accrued Liability $ 39,940,425 $ 39,940,425
b. Normal Cost with Expenses 328,594 328,594
c. Lesser ofMarket Value and Actuarial Value ofAssets 27,947,124 27,947,124
d. Credit Balance at Start ofYear, not less than zero 0 N/A
e. Net Interest on a., b., c., and d. at Funding InterestRate (7.50% ) 924,142 924,142
f. Actuarial Liability Full Funding Limit [a. + b. — c. + d. + e.] limited to zero $ 13,246,037 $ 13,246,037

2. Full Funding Limit Override (RPA 1994)
a. RPA 1994 Current Liability at Start ofYear $ 70,780,083 $ 70,780,083
b. Present Value ofBenefits Estimatedto Accrue during Year 270,210 270,210
c. ExpectedBenefit Payments 3,377,036 3,377,036
d. Net Interest on a., b. and c. at Current Liability InterestRate (2.98%) 2,067,350 2,067,350
e. ExpectedCurrent Liability at End ofYear [a. + b. — c. + d.] 69,740,607 69,740,607
f. 90% of e. 62,766,546 62,766,546

g. Actuarial Value of Assets 27,947,124 27,947,124
h. ExpectedExpenses 225,000 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (7.50% ) 1,954,810 1,954,810

j. EstimatedValue ofAssets [g. — c. — h. + i.] 26,299,898 26,299,898
k. RPA 1994 Full Funding Limit Override [f. —j.], limited to zero $ 36,466,648 $ 36,466,648

3. Full Funding Limitationat End ofPlan Year, greater of 1.fand 2.k $ 36,466,648 $ 36,466,648

-(-HEIRON t(t).
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION V - UNFUNDED VESTED BENEFITS

The Multi-Employer Pension Plan Amendments Act of 1980 Under the Rolling 5 Method, an employer's Withdrawal

(MPPAA) provides that a contributing employer who Liability is based on the Plan's UVB at the end of the plan year
withdraws from a multi-employer pension plan, either partially preceding the year of withdrawal (i.e. December 31, 2017) .

or totally, will be liable to the Plan for a proportionate share of The UVB is calculated as the difference between the PVVB
the Plan's total Unfunded Vested Benefits (UVB) that exist as and the Market Value of Assets. The UVB is reduced by the
of the end of the plan year prior to the year in which the collectible Withdrawal Liability assessed to previously
withdrawal occurs. withdrawn employers with the remainder of the UVB allocated

to each employer based on their proportional share of total Plan

Liability for Vested Benefits is what the Plan owes to those contributions for the last five years.
employees who have guaranteed benefit rights under the Plan.
This group is composed of two categories : those former Table V - 1

employees who have retired and are currently receiving Unfunded Vested Benefits

retirement benefits, and those employees and former as ofJanuary 1, 2018

employees who have not yet retired but who have accumulated 1. PresentValue ofVested Benefits (valued at 2.98%)
enough service with their employers so that they have earned a. Retirees and Beneficiaries $ 34,839,146
the right to receive a benefit when they do retire even if their b. Terminated Vested Participants 24,137,871

employment is terminated prior to retirement. c. Active Participants 4,314,243
d. Unamortized Balance ofAffectedBenefits* 382,301

If an employer withdraws between January 1, 2018 and e. Total $ 63,673,561

December 31, 2018 they will be assessed Withdrawal Liability
based on their share of the UVB. The allocation of the UVB is 2. Market Value ofAssets on Financial Statement $ 27,840,203

determinedunder the Rolling 5 method as defined by MPPAA.
3. Collectible WithdrawalLiability $ 0

Additionally, the withdrawing employer will be assessed a

portion of the Adjustable Benefits, liability removed by the 4. Unfunded Vested Benefits [1.e - 2. - 3.] $ 35,833,358

Rehabilitation Plan, in accordance with the provisions of the
*
This is the unamortizedbalanceofthe Adjustable Benefits removedeffective January1, 2011 and

Pension Protection Act. The Present Value of Vested Benefits January1, 2014.

(PVVB) is valued at the current liability interest rate of 2.98%

(the rate on January 1, 2018) .
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION VI - FASB ASC 960 DISCLOSURES

Table VI - 1

Present Value of Accumulated Benefits as of January 1, 2018
in Accordance With FASB ASC 960

Amounts Counts

1. Actuarial Present Value ofBenefits

For Retirees and Beneficiaries $ 25,041,971 895

TerminatedVesteds 12,662,807 609

Active Participants 2,213,870 78

VestedBenefits $ 39,918,648 1,582

2. Non-VestedBenefits $ 21,777 31

3. Accumulated Benefits without Expenses $ 39,940,425 1,613

4. Present Value ofExpectedAdministrative Expensesi $ 2,895,681

5. Accumulated Benefits with Expenses $ 42,836,106

6. Market Value ofAssets on Financial Statement $ 27,840,203

7. FundedRatios
VestedBenefits 69.7%
Accumulated Benefits without Expenses 69.7%
Accumulated Benefits with Expenses 65.0%

Reconciliation ofPresent Value of Accumulated Benefits

1. Actuarial Present Value at Start ofPrior Plan Year $ 40,337,161

2. Increase (Decrease) over Prior Year due to :

Accrual ofBenefits $ 87,036
Benefit Payments (3,105,231 )
Increase for Interest 2,915,368
Experience(Gains )/Losses (293,909)
Changes in Assumptions 0
Plan Amendments 0

Total $ (396,736)

3. Actuarial Present Value at End ofPrior Year (without expenses) $ 39,940,425
4. Present Value ofExpectedAdministrative Expenses

* $ 2,895,681

5. Actuarial Present Value at End ofPrior Year (with expenses) $ 42,836,106

* The PresentValue ofExpectedAdministrativeExpenses forFASBASC960 is estimated to be 7.25% ofthe AccruedLiability.
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APPENDIX A - MEMBERSHIP INFORMATION

The census data for this valuation was provided by Frank M. Vaccaro & Associates as of January 1, 2018. Cheiron did not audit any
of the data. However, we did perform an informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard of Practice No. 23.

The following is a list ofdata charts contained in this section:

> Summary ofParticipant Data

> Data Reconciliation

> Age/Service Distribution for Active Participants
> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
> Counts and Average Benefit Amount by Age for Terminated Vested Participants

Summaryof Participant Data

January 1, 2017 January 1, 2018

Active Participants
Count 108 109

Average Age 47.3 47.4

Average Benefit Service 12.6 12.6

,
Retirees and Beneficiaries Receiving Payments

Count 904 895
Annual Benefits $ 3,031,609 $ 3,081,237
Average Benefit $ 3,354 $ 3,443

Terminated Vested Participants
Count 658 609
Annual Benefits $ 2,559,889 $ 2,379,732
Average Benefit $ 3,890 $ 3,908

QHEIRON 22



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

Data Reconciliationfrom January 1, 2017 to January 1, 2018

Terminated Spouse Spouses and
Actives Vested Retired Deferred Disabled Beneficiaries Total

1. Participants, January 1, 2017 valuation 108 643 764 15 41 99 1,670

2. Additions
a. New entrants 10 0 o o o 0 10
b. Rehired nonvestedterms o 0 o o o 0 0
c. Rehired vested terms 1 ( 1) o o o 0 0
d. Data corrections o 1 2 o o 1 4
e. Total 11 0 2 o o 1 14

3. Reductions
a. Terminated - not vested (5) 0 0 0 0 0 (5)
b. Deaths or no further benefit due 0 (4) (33) 0 ( 1) (13) (51 )
c. Data corrections 0 (15) 0 0 0 0 (15)
d. Total (5) (19) (33) 0 (1 ) (13) (71)

4. Changes in status

a. Terminated with vested benefit (2) 2 0 0 0 0 0
b. Retired (3) (30) 34 ( 1 ) 0 0 0
c. Disabled 0 0 0 0 0 0 0
d. Spouse Deferred 0 0 0 0 0 0 0
e. Beneficiary 0 (1) (7) 0 0 8 0
f. Total (5) (29) 27 ( 1 ) 0 8 0

5. Participants, January 1, 2018 valuation 109 595 760 14 40 95 1,613
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APPENDIX A - MEMBERSHIP INFORMATION

Age / Service Distributionof Active Participants
as of January 1, 2018

Service

Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Total
Under 25 2 2 0 0 0 0 0 0 0 0 4

25 to 29 1 2 2 0 0 0 0 0 0 0 5

30 to 34 1 3 2 3 0 0 0 0 0 0 9

35 to 39 0 8 1 3 0 0 0 0 0 0 12

40 to 44 2 1 7 6 3 0 0 0 0 0 19

45 to 49 1 1 0 7 0 0 2 1 0 0 12

50 to 54 1 0 1 2 1 3 3 0 0 0 11

55 to 59 1 4 3 1 2 3 1 0 2 0 17

60 to 64 1 0 2 2 1 2 4 0 4 0 16

65 to 69 0 0 1 1 1 0 1 0 0 0 4

70 &up 0 0 0 0 0 0 0 0 0 0 0
Total 10 21 19 25 8 8 11 1 6 0 109

Average Age = 47.4 Average Service= 12.6
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Age Distribution of Inactive Participants as of January 1, 2018

Pensioners and Beneficiaries Receiving Benefits

Normal, Early Surviving Spouses
Disability Deferred Vested and Beneficiaries

Retirements Retirements Receiving Benefits Total

Monthly Monthly Monthly Monthly
Age Number Benefit Number Benefit Number Benefit Number Benefit

Under 55 0 $ 0 0 $ 0 2 $ 217 2 $ 217
55-59 2 726 26 6,348 6 1,090 34 8,164
60-64 3 1,803 98 33,030 10 1,603 111 36,435
65-69 6 1,389 177 54,336 11 949 194 56,675
70-74 13 3,864 156 59,980 20 4,659 189 68,503
75-79 7 1,607 143 41,513 20 3,261 170 46,382

80 & Over 9 1,230 160 36,811 26 2,352 195 40,394

Total 40 $ 10,619 760 $ 232,019 95 $ 14,132 895 $ 256,770

Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal Retirement Date
Under 45 31 $ 5,843

45-49 70 22,118
50-54 121 47,856
55-59 176 60,190
60-64 164 45,049

65 & Over 47 17,254

Total 609 $ 198,311
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

The following is a summary of the major provisions; please For work on or after January 1, 1976, an Employee receives
refer to the plan document for a more complete description. credit for a year for each calendar year in which he is

credited with 1,000 or more hours of service. A partial year
1. Eligibility is credited based on 190 hours for each month in years with

Plan is open to Employees represented by the Union for less than 1,000 hours of service.

purposes of collective bargaining and Non-Union 4. Normal Retirement
Employees ofAffiliated Employers.

2. Benefit Years
Eligibility: Later of the date the Participant attains age 65
or the 5th anniversary ofhis most recent entry date.

For work before October 11, 1965, an Employee receives Benefit : The monthly benefit at normal retirement is the
credit for one month in which he had one or more hours of sum of the following pieces :
service.

a. For service before December 1, 1979 : $8 multipliedby
For work on or after October 11, 1965, Employee receives Benefit Years, up to maximum of35 years.
credit for a year for each calendar year in which he is
credited with 1,000 or more hours of service. One month is b. For service between December 1, 1979 and
credited for each month in any other calendar year for April 1, 2007: contributions made on behalf of the
which he is credited with one or more hours of service. The employee divided by 36.
maximum is one year per calendaryear.

For Participants with more than 499 hours of service in
3. Vesting Years 1999 or who complete a vesting year and more than 499

hours of service in a subsequent calendar year, the
For work before October 11, 1965, an Employee receives monthlypayment for service from December 1, 1979 to
credit for one month for each month in which he had one or December 31, 1999 equals 120% of the contributions
more hours of service in a bargaining unit represented by divided by 36.
the Union.

For Participants with more than 499 hours of service in
From October 11, 1965 to December 31, 1975, an 2000 or who complete a vesting year and more than 499
Employee receives credit for a year for each calendar year hours of service in a subsequent calendar year, the
in which he is credited with 1,000 or more hours of service. monthlypayment for service from December 1, 1979 to
A partial one-twelfth year is credited for each month with December 31, 2000 equals 110% of the contributions
one or more hours ofservice. divided by 36.
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c. For service between April 1, 2007 and January 1, 2011 : Benefit : The normal retirement benefit described
contributions made on behalf of the employee divided multiplied by the following percentage based on Benefit

by 55. Years as follows:

d. For service on or after January 1, 2011 : 1% of Benefit Years Percenta. e

contributions made on behalf of the employee at the 25 80%
2008 contribution rates (i.e. does not include surcharges 26 84%
imposed by the Funding Improvement Plan or 27 88%
Rehabilitation Plan) . 28 92%

29 96%
5. Early Retirement 30 or more 100%

Eligibility: After age 55 and the completion of 10 Benefit Effective January 1, 2011 the special early retirement
Years. subsidy was removed for all terminated vested members

Benefit : The normal retirement benefit described above
who have not commenced their pension before January 1,

reduced by 5/9% for the first 60 months and 5/18% for
2011 and removed for all active participants subject to the

each additional month that precedes Normal Retirement application ofwear-away.

Age. Effective April 1, 2014, the special early retirement benefit
is removed for all participants.Effective January 1, 2011 the early retirement subsidy was

removed for all terminated vested members who have not 7. Disability Retirement
commenced their pension before January 1, 2011 and
removed for all active participants subject to the application Unreduced disability benefits payable immediate upon
ofwear-away. disabilitywas removed. Benefits are payable at age 65.

6. Special Early Retirement 8. Deferred Vested Pension

Eligibility: Participants with one or more hours of service Eligibility: Completion of five years of Vesting Service.
on or after December 1, 1997, with more than 499 hours of
service in the prior calendar year may retire on or after the Benefit : Accrued benefit payable at normal retirement.
completion of 25 Benefit Years.
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9. Survivor Annuity

Eligibility: A benefit is payable to the spouse of a vested

Participant who dies before their annuity starting date.

Benefit : The monthly benefit equal to 50% of the
retirement benefit which would have been payable as a

joint and survivor annuity. The monthly payments to the

surviving spouse can begin any time after the Participant
would have been eligible to retire.

10. Normal Form of Pension

Single Participants: Life annuity with 60 months

guaranteed.

Married Participants: Actuarially reduced joint and
survivor annuity.

Effective January 1, 2011 the subsidy for the normal form
of the 60 months guaranteed payment option is removed
and is determined as the actuarial equivalent of a straight
life annuity subject to the application of wear-away. The

guarantee option and married options are actuarially
equivalent to the Straight Life Annuity.

11. Changes to Plan ProvisionsSince Last Valuation

None.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. ActuarialAssumptions

1. InvestmentReturn (net of investmentexpenses ) 4. Rates of Turnover

Funding purposes 7.50% per year Terminations of employment for reasons other than
Current Liability under RPA 1994 2.98% per year death, disability or retirement are assumed to be in
Withdrawal Liability purposes 2.98% per year accordance with annual rates as shown below for

illustrativeages.
2. Administrative Expenses

Age Males Females
$225,000 ($139.49 per participant) payable as of the 25 5.30% 5.32%
beginning of the year. 30 4.87% 4.90%

35 4.53% 4.56%
For financial disclosure under FASB ASC 960 the 40 3.92% 3.97%
present value of future administrative expense is 45 3.35% 3.47%
estimated to be 7.25% of the Accrued Liability. This is 50 1.78% 2.01%
based on future cash flows of $139.49 per participant 55 0.76% 1.12%
that increase 3% per year for inflation. 60 0.00% 0.00%

3. Rates of Mortality 5. Rates of Retirement

a. Funding : Annual rates as shown below for illustrativeages.
RP-2000 Combined Mortality Table with blue
collar adjustmentprojected 12 years with Scale AA Age Rate

b. RPA '94 Current Liability :
50-54 5%

IRS 2018+ Mortality Table (Dynamic) 55 20%
56-61 10%

Mortality projections are included to comply with the 62 40%

revised Actuarial Standards ofPractice No. 35. 63-64 20%
65 100%
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

6. Late Retirement 11. Justification of ActuarialAssumptions

It is assumed that deferred vested participants over age The actuarial assumptions reflect our best estimate of
65 will collect an actuarially increased benefit. the likely future experience of the Plan based upon

actual historical experience and include the Plan
7. Disability Trustees' input. Each year we compare expected to

actual experienceand monitoractuarial gains and losses
Illustrative rates of disablement are shown below : to ensure that assumptions are still valid. Economic

Age Males Females assumptions include expected investment return

25 0.06% 0.10% assumption; demographic assumptions include rates of

30 0.08% 0.12% retirement, termination, and mortality.

35 0.10% 0.16% The justification for the 7.50% discount rate is based on
40 0.14% 0.20% the Trustees risk preference, the Plan's current asset
45 0.20% 0.30%

allocation, and the investment manager's capital market
50 0.36% 0.52% outlook. Based on the current asset allocation, the
55 0.72% 0.98% investment manager's projected long-term return
60 1.80% 2.42%

exceeds the discount rate.

8. Percentage Married
12. Changes in Assumptions Since Last Valuation

80% To comply with appropriate guidance, the RPA '94

9. Spouse's Age
current liability interest rate was changed from 3.05%
to 2.98%, and the underlying mortality table was

Wives three years younger than husbands changed from the IRS 2017 Static Mortality Table to
the rfts 2018+ Dynamic Mortality Table.

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative
Schedule upon expiration of the current Collective

Bargaining Agreement.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods

1. Actuarial Cost Method 3. WithdrawalLiability Method

The cost method for determining liabilities for this The Plan uses the Rolling 5 method with the Unfunded
valuation is the Unit Credit Cost Method. This is one of Vested Benefits calculated as the difference between
a family ofvaluation methodsknown as accrued benefit the Market Value of Assets and the Present Value
methods. The chief characteristic of accrued benefit of Vested Benefits valued at 2.98% (the rate on
methods is that the funding pattern follows the pattern January 1, 2018) for employers withdrawingduring the
ofbenefit accrual. The normal cost is determined as that 2018 plan year.
portion of each participant's benefit attributable to
service expected to be earned in the upcoming plan 4. Changes in Actuarial Methods Since Last Valuation
year. The Actuarial Liability, which is determined for
each participant as of each valuation date, represents None.
the actuarial present value of the portion of each

participant's benefit attributable to service earned prior
to the valuation date.

2. Asset Valuation Method

The Actuarial Value of Assets is based on recognizing
investment gains or losses at the rate of 20% per plan
year. Assets are taken as Market Value minus

unrecognized gains and losses. The Actuarial Value of
Assets is adjusted, ifnecessary, to remain between 80%
and 120% of the Market Value.

-(-HEIRON Jtt
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QHEIRON Classic Values, Innovative Advice

April 29, 2020

Board ofTrustees

Teamsters Local 837 Pension Plan
12275 Townsend Road

Philadelphia, Pennsylvania 19154

Dear Trustees :

At your request, we have performed the January 1, 2019 Actuarial Valuation of the Teamsters Local 837 Pension Plan (the "Plan") .

The purpose of this report is to present informationon the Plan's assets and liabilities and also discloses contribution levels, including
the minimum required amount as mandatedby Federal law. This report is for the use of the Plan and its auditors in preparing financial

reports in accordance with applicable law and accounting requirements.

In the Foreword we refer to the general approach employed in the preparation of this report. The Summary section discusses the long-

term funded status and emerging issues facing the Trustees. We also comment on the sources and reliability of both the data and the
actuarial assumptions. The results of this report are only applicable for the Plan Year beginning January 1, 2019 and rely on future
Plan experienceconforming to the underlying assumptions. Future valuation results may differ significantlyfrom the results presented
in this report due to such factors as the following: plan experience differing from that anticipated by the assumptions; changes in
assumptions;and changes in plan provisions or applicable law.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

practices and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

Qualification Standards of the American Academy of Actuaries to render the opinion contained in this report. This report does not
address any contractual or legal issues. We are not attorneys and our firm does not provide any legal services or advice.

www.cheiron.us 1.877.CHEIRON (243.4766 )



Board ofTrustees
Teamsters Local 837 Pension Plan

April 29, 2020

This report was prepared exclusively for the Plan for the purposes describedherein. Other users of this report are not intended users as

defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such other users.

Sincerely,
Cheiron

7 ta,
Matthew Deveney,F, MAAA, EA Anu Patel, FSA, MAAA, EA
Consulting Actuary Principal Consulting Actuary
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VII - FASB Accounting Standard Codification
Teamsters Local 837 Pension Plan as of January 1, 2019. The (ASC) 960 Disclosure provides information required by
purposeof this report is to : the Plan's auditor.

1 ) Measure and disclose, as of the valuation date, the Appendices contain a summary of the Plan's membership
financial condition of the Plan; at the valuation date, a summary of the major provisions of

2) Provide specific information and documentation required
the Plan, and the actuarial methods and assumptionsused in

by the Federal Government and the auditors of the Plan;
the valuation.

and In preparing our report, we relied (some oral and some written)
3) Review past and expected trends in the financial

supplied by Frank M. Vaccaro & Associates and Fischer
condition of the Plan.

Dorwart, P.C. This information includes, but is not limited to,
An actuarial valuation establishes and analyzes Plan assets, the Plan provisions, employee data, and financial information.
liabilities and contributions on a consistent basis, and traces We performed an informal examination of the obvious
their progress from one year to the next. It includes characteristicsofthe data for reasonableness and consistency in
measurement of the Plan's investment performance as well as accordance with Actuarial Standard ofPractice No. 23.

an analysis of Actuarial Liability gains and losses. This The actuarial assumptions, taken individually, reflect our
valuation report is organized as follows: understanding and best estimate of the likely future experience

of the Plan. The results in this report are dependent upon
Section I — Summary presents a summary of the key future experience conforming to these assumptions. To the
valuation results, general comments about the results, and a extent that future experience deviates from the actuarial
review ofhistorical trends and projection scenarios.

assumptions, the true cost of the Plan could vary from our
Section II — Risk Analysis identifies the primary risks to results.
the Plan, and provides background information and an
assessment of those risks. Finally, in preparing this report, we have conformed to

Section III — Assets contains exhibits relating to the generally accepted actuarial principles and practices which are

valuation ofassets. consistent with the Code of Professional Conduct, and

Section IV — Liabilities shows the various measures of applicable Actuarial Standards of Practice set out by the

liabilities. Actuarial Standards Board.

Section V — Contributions shows the development of the This valuation was prepared using census data and financial
minimumand maximum contributions. information as of the valuation date, January 1, 2019.
Section VI - Unfunded Vested Benefits (UVB) shows the Generally, events following that date are not reflected in this
UVB as of January 1, 2019 that would be allocated to report. The next valuation will reflect all membership and

employers that withdrawduring the 2019 calendaryear. investment experiencechanges through December 31, 2019.

-C-HE I RON tX
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I - 1

Summary ofPrincipal Results

January 1, 2018 January 1, 2019

Participant Counts
Actives 109 105 (3.7%)
TerminatedVesteds 609 577 (5.3%)
In Pay Status 895 903 0.9%

Total 1,613 1,585 (1.7%)
Financial Information

Market Value ofAssets (MVA) $ 28,151,844 $ 24,479,952 (13.0%)
Actuarial Value ofAssets (AVA) 27,947,124 26,147,276 (6.4%)
AVA as a % ofMVA 99.3% 106.8%

Present Value ofFuture Benefits $ 40,704,595 $ 40,406,418 (0.7%)

Actuarial / PPA Liability $ 39,940,425 $ 39,663,730 (0.7%)
Surplus / (Unfunded) based on Actuarial Value of Assets $ (11,993,301 ) $ (13,516,454 ) 12.7%
FundedRatio based on Actuarial Value ofAssets 70.0% 65.9%
FundedRatio based on Market Value ofAssets 70.5% 61.7%

Present Value ofVestedLiability for Withdrawal Liability $ 63,673,561 $ 61,934,038 (2.7%)
Unfunded VestedBenefits for Withdrawal Liability (35,833,358 ) (37,813,892) 5.5%

Contributions and Cash Flows

Employer Contributions $ 541,822 $ 181,000 ( 1 ) (66.6%)
ERISA MinimumRequired Contribution before Credit Balance 1,187,092 1,283,202 8.1%
ERISA Maximum Deductible Contribution 71,336,952 70,002,154 (1.9%)
ERISA Credit Balance / (Funding Deficiency) (7,786,373 ) (8,964,939 )

Prior Year Benefit Payouts $ 3,105,231 $ 3,122,801 0.6%
Prior Year Administrative Expenses 229,444 245,100 6.8%
Prior Year Total Net Investment Income 3,792,362 (893,978 )

(1) Estimated. 2019 reflects the removalofcontribution borrowing.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION I — SUMMARY

Following is an analysis of the Plan's results for the prior year The Pension Protection Act of 2006 (PPA) added a significant
followed by historical results for the last ten years. After that, a layer ofconsiderations for the Plan.

projection of future results is shown.
o For 2019, the Plan was certified to be in "Critical &

Prior Year Results Declining" status under the MultiemployerPension Reform
Act of 2014 because the Plan is projected to be insolvent

Investment and liability experience and their effect on future within the next 15 years. The PPA status is re-determined

costs traditionallyhave been the focus ofyear to year analyses. annually.

o The Market Value ofAssets (MVA) returned -3.37% for the o The Trustees adopted a Rehabilitation Plan which modified

prior year. For long-term planning the Plan applies a adjustable benefits and required annual contribution

smoothing method to develop an Actuarial Value of Assets increases (increases were frozen in December 2013 ) . The

(AVA) which phases in actuarial investment gains and Rehabilitation Plan is based on the reasonable measures

losses over five years. Due to the continued phase-in of method and is annually monitored.

investment gains from past years, the rate of return on AVA
was 3.66%. When compared to the prior year's 7.50% o Based on the current assumptions as of the valuation date

assumption, this results in an actuarial investment loss of the Plan is expectedto insolvent in 2029.

$1.0 million.
o The Plan currently has a Funding Deficiency which

o The Plan experienced a liability gain totaling $0.14 million increased from $7.8 million as of January 1, 2018 to $9.0

due to higher than expected mortality, data cleanup and million as of January 1, 2019. The Funding Deficiency is

terminated vested members retiring after normal retirement projected to grow during 2019. However, under the PPA

age. Combined with the actuarial investment loss, the Plan there is no excise tax due as long as the Plan has a valid

experienceda total net actuarial loss of $0.86 million. Rehabilitation Plan.

o The Plan's funded ratio (Actuarial Assets as a percentage
of Actuarial Liability) decreased from 70.0% to 65.9%.
Based on Market Value of Assets, the funded ratio
decreased from 70.5% to 61.7%. The decline in the AVA
funded ratio is expected due to the significant negative
cash flow, whereas the decrease in the MVA funded ratio
was largely driven by investment performance.

QHEIRON tX
)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION I — SUMMARY

In addition, please note that: Historical Review

o The Plan received $0.6 million in contributions and We think it is important to take a step back from the current
Withdrawal Liability payments and paid $3.4 million in year's results and view them in the context of the Plan's recent
benefits and expenses for the year ending December 31, history. On the next few pages, we present a series of graphs
2018. Comparing these two amounts result in a negative which display key valuation results for the last ten years.
net cash flow of $2.8 million. This means the Plan is

currently using invested assets to pay for benefits and

expenses not coveredby contributions.

o The Plan's active membership decreased by 3.7% from
2018 to 2019, the terminated vestedparticipants decreased

by 5.3% and the participants in payment increased by
0.9%.

o The Present Value of Vested Benefits (using Withdrawal

Liability assumptions) exceeds the Market Value ofAssets

by $37.8 million. Therefore, any employer withdrawingin
2019 may be responsible for its allocated share of the
Unfunded Vested Benefits.

o Historically, the Plan has borrowed contributions made up
to 8.5 months after the end of the Plan year thereby
includingthese contributions in the beginning ofyear asset
value as receivables. Beginning with 2019 contributions,
the Plan is no longer going to continue this practice of
borrowing contributions.

-C+IEIRON st(
t)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION I - SUMMARY

Assets & Liabilities : The following graph compares historical Minimum Funding : The next graph shows the Credit Balance
assets and liabilities. The bars represent the Actuarial Liability (grey area) which represents accumulated contributions in
(the value of benefits already earned) and the two lines excess of the Minimum Required Contribution (red line), and

represent the Actuarial Value of Assets (AVA) and Market the actual contributions (green line) . The Credit Balance
Value ofAssets (MVA) . The percentages shown are the funded decreases whenever the red line is more than the green line. A
ratios (Actuarial Value of Assets as a percent of the Actuarial Funding Deficiency occurs when the Credit Balance becomes

Liability) . negative.
-Mr

$60

Actuarial / PPA Liability MVA Credit Balance 7SlinitnuniRequired Contribution Sctual Contribution

$50

91.6% 85.0% 78 -5% 73.1% 76.1% 74.2% 71.9% 70.7% 70.0% 65.9%
• • 4 • • 4

$40 2 2011 2012 2013 2014 2015 2016 2017 2018 19

g
g $30

$20

($6.0)

$10

$0
w ($8.0)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
($10.0)

• The five-year average investment return is 3.99% on the • For the entire period shown actual contributions have been
Market Value and 6.77% on the Actuarial Value compared less than the Minimum Required Contribution.
to the prior year's assumptionof7.50%. • A Funding Deficiency first occurred at the end of the 2009

Plan Year and has grown every year since as actual
contributions have been less than the Minimum Required
Contribution. Under the PPA there is no excise tax due to
the Funding Deficiency since the Plan has a valid
Rehabilitation Plan.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISKANALYSIS

Risk Analysis Investment Risk is the potential for investment returns to be
different than expected. The current assumption is 7.50% per

Actuarial valuations are based on a set of assumptions about year. This means that in any given year, investment returns will
future economic and demographic experience. These be greater or less than the assumption. However, over time the

assumptions represent a reasonable estimate of future geometric mean of the actual investment returns should be

experience. However, actual future experiencecan be different, close to the assumption. Lower investment returns than

sometimes significantly, from assumptions even when anticipated will accelerate the Plan's date of insolvency.

assumptionsare appropriate.
The potential volatility of future investment returns is

This section of the report identifies the primary risks to the influenced by the Plan's asset allocation and the impact of the

Plan, provides background information about those risks, and investment risk is correlated to the amount of assets invested

provides an assessment of those risks. relative to the size of the contribution base.

Identification of Risks The following chart shows the Market Value of Assets (MVA)
returns over the last 10 years compared to the assumption.

As we have discussed with the Trustees, the fundamental risk There are years in which the actual return exceeded the

to the Plan is the Plan's projected insolvency date. Upon
assumed return and others where it was significantly less than

insolvency, benefits would be reduced to the PBGC guaranteed
the assumed return of7.50%. The MVA return averaged 7.62%

level and the PBGC would provide financial assistance to the over this 10 year period, but 3.99% over the last 5 years.

Plan.
i

While there are a number of factors that could accelerate the
—AssumedReturn Returnon MVA

Plan's projected insolvency date, we believe the primary risks
are :

• Investment risk, p
• Longevityand other demographic risks,
• Contribution risk, and

• Assumption change risk.

Other risks that are not explicitly identified may also turn out
to be important. 009 2010 2011 2012 2013 2014 2015 2016 2017 2018

<-HEIRON it*
)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISK ANALYSIS

Longevity and other demographic risks are the potential for The following chart shows the actual contributions and

mortality or other demographic experience to be different than withdrawal liability payments to the Plan (yellow line)
expected. If participants live longer on average than expected, compared to the Tread Water contribution level (blue line or
more assets will be needed to pay for benefits. If lifetimes are top of the bars) . The Plan's contributions and withdrawal
shorter than expected, less will be paid and more money will liability payments have been below the Tread Water level for
become available to pay for other participants' benefits. each of the past 10 years, which is a primary reason the Plan's

Unfunded Liability has grown and the Plan is projected to
In addition, we make assumptions for when participants will become insolvent.
retire and track this assumption comparedto actual experience.
Trends in rates of retirement that consistently deviate away $2.0

from expectations may signal the need to reevaluate Accruals Interest on UAL ,TreadWater —6—Contributions

assumptions.
-

$1.5

While there are other demographic drivers in the volatility of
future results, they are considered to not be as important as LI I
mortality and retirement. $1.0

Contribution risk is the potential for actual contributions to 1
deviate from what was expected. There are different sources of $0.5

contribution risk including a continued decline in the active

1
i 1 1 11 1 1 I

membership, sustainability of employers, and a withdrawn
employer's ability to make their withdrawal liability payments.

$0.0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

A plan's contribution risk is shown by comparing its actual *Contributions for the 2019plan year are estimated.

contributions to the Tread Water contribution level, which is
the amount required to keep the Unfunded Liability from Assumption change risk is the potential for the environment to

growing. The Tread Water contribution level is the sum of the change such that future valuation assumptions are different
than current assumptions.interest on the existing Unfunded Liability and the present

value of the benefits expected to accrue during the year. Assumption change risk is an extension of the other risks
identified, but rather than capturing the risk as it is

experienced, it captures the cost of recognizing a change in the
environment when the current assumption is no longer
reasonable. Additional changes may be necessary in the future.

QHEIRON tt) 6



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISK ANALYSIS

Plan Maturity Measures In total the Plan membership has continued to decline since
2009 after the withdrawal of the Aluminum Shapes controlled

Mature pension plans are more sensitive to each of the risks group in 2008. The support ratio has been increasing over most
identified above than less mature plans. Before assessing each of the period shown which is primarily attributable to the
of these risks, it is important to understand the maturity of the continuous decline in the number of active participants. Future
Plan compared to other plans and how the maturity has increases in the support ratio will have an adverse impact on

changed over time. the long-term stabilityof the Plan.

Plan maturitycan be measured in a variety ofways, but they all 2,500

•Retirees a Terminated Vesteds •Adises

get at one basic dynamic — the more mature a plan is the more
sensitive the plan will be to risks. The measures below have 2,000

13.8 12.2 12.2

been selected as the most important in understanding the

111111011i

13.2 12.5 13.9 14.3 14.5

primaryrisks identified for the Plan.
w 13.8 14.1R

1,500

Support Ratio
1,000

--
One simple measure of plan maturity is the support ratio : the
number of inactive members (those receiving benefits or

500
-

entitled to a deferred benefit) to the number ofactive members.
The contributions supporting a plan is usually proportional to
the number of active members, so a relatively high number of 0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

inactive members compared to the number of active members
indicates a more mature plan. The higher the ratio, the more
sensitive a plan is to investment or other losses, because active
member contributions will be needed to make up the loss.

The next chart shows the participant of the Plan at successive
valuations. The numbers which appear above each bar show
the ratio of inactive members to active members at each
valuation date.

-C-HEIRON 7



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISKANALYSIS

Actuarial Liability by Status Asset Leverage Ratio

Membership counts are intuitive, but the risk for a pension plan Another important plan maturitymeasure is the Asset Leverage
is better measured by the liability. In particular, it is useful to Ratio — the Market Value of Assets divided by the
understand the ratio of the liability for the retired members contributions. The greater the plan's assets are relative to

compared to the liability for the Plan as a whole. The chart contributions, the more vulnerable the plan is to investment
below shows the Plan's actuarial liability and the respective volatility.
proportion by status. This shows the Plan has 63% of its

liability for retired participants and 94% when combined with The chart below shows the historical asset leverage ratios for
the deferred vestedparticipants. the Plan. Except for 2012, the Asset Leverage Ratio has been

above 45 for the period shown and is 45.2 for 2019. This
$50 means if the Plan experienced a 2% loss on assets compared to

•Retirees • Terminated Vesteds •Actives the expected return, the loss would be equivalent to'
$40.

6% 7% 8%
..m
-

IMI M approximately 90% of the contributions. This is a significant

;A, 39%

-
risk indicator for the Plan.

$40.0

$20 55% 54%
0 62% 61% o • Assets • Contributions

= $35.0

77.1 74.0 66.8II $30.0 340 56.5
57.7

47.2
47.2

47'7

$25.0
45.2

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 $20.0

$15.11$10.

$5.0

$0.0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISK ANALYSIS

Net Cash Flow
$8.0

Contributions Ben & Rap Inv Return emwm.NCF(w/o Inv)The net cash flow of the Plan as a percentage of the beginning $6.0

of year assets is another maturity measure that indicates the

sensitivity of the Plan to short-term investment returns. Net
$4.0

cash flow is equal to contributions less benefit payments and $2.0 MINIMUM
administrative expenses. Mature plans can have large amounts $0.0

ofbenefit payments comparedto contributions. = I 9 2 0 2 Aid
a ($2.0 ) I --- ----- _
e

Negative cash flow is expected for a mature plan such as this ($4.0)

one. The main consequence of a plan in negative cash flow is ($6.0) Nthat the impact of market fluctuations can be more severe. ($8.0) NRecovery from down markets becomes difficult because assets
($10.0)

are being utilized to pay benefits, leaving less principal
available for investing during favorable return periods.

($12.0)

For the entire period shown, the Plan has had a negative net
cash flow, averaging $2.6 million per year over the past ten

years. This amounts to approximately 10.7% ofcurrent assets.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISK ANALYSIS

Assessing Costs and Risks It is important to note that poor investment returns and/or a

further decrease in current membership levels could accelerate
As mentioned, the key risk facing the Plan is the Plan's insolvency.
projected insolvency date. In this section we show projections
assessing the risk under various scenarios. 66% 57% 47% 37% 24% 7% 0% 0% 0% 0% 0%; $45.0

Assessmentsof Expected Future Conditions ; $40.0
Critical & Declinin —.—AVA +MVA

$35.

$30. IuuuuuuuuuuI.. -
Baseline Projections

$$225.0'
As a baseline, we present the following projection of Plan $15.

$10.0

assets, liabilities, funding ratios, and the PPA funding status $5.0

over the next 20 years. The projection is based on the same $0.0

assumptions used for minimum funding requirements and
2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 203

assume they will be met in the future.
The next graph is a projection of the Plan's Minimum Funding

The projections take into account the assets for the plan year Requirements. A Funding Deficiency (i.e. negative Credit

ending December 31, 2018 and assume all employers continue Balance) already exists, so no gray area is shown.

with the Alternative Schedule under the updated Rehabilitation
Plan. The projections also assume all actuarial assumptionsare $2.4

Credit Balance +Min. before CB —4. Contributions
exactly realized over the time period including the expected =

7 $2.0

return on assets of7.50% per year.
$1.6i

$1.2 :

The first graph is a projection of the Plan's assets, liabilities,
funded ratios and PPA funded status. The bars represent the $0.4tr

Plan's liabilities and the colors show the expected PPA zone $0.4

status. Under this projection, the Plan's PPA status is projected
$0.0

to remain "Critical and Declining" and become insolvent 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039

during 2029. The projected insolvency is two years earlier than

projections provided in last year's report due to the net
actuarial loss and investment performance.

-C-HEIRON 10



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISK ANALYSIS

DeterministicScenarios/Stress Testing Under the scenarios explored, the projected insolvency date
could be as early as 2028 or delayeduntil 2031. We believe the

In this section we compare the baseline projections with other scenarios illustrated cover the primary risks facing the Plan, but
scenarios to investigate how the risks identified earlier can a more detailed assessment can be valuable to enhance the

impact the financial condition of the Plan in the future. understanding of the risks identified.

The scenarios are listed below and the results are summarized In order to delay insolvency past the 20 year projection period,
in the table to the right. an investment return of over 12.50% would be needed every

year.
For Investment Risk we have analyzed:

Year of
• Return in 2019 being 10% lower or higher than Scenario Insolvenc

expected(and returning the assumed 7.50% for all other Baseline
2029future years); and

(7.50% in all years)
• Return in all future years being 1% lower or higher than

expected.
Investment Risk (with stable membership)

One year negative shock
2028

For Contribution Risk we have analyzed: (-2.50% in 2019, 7.50% thereafter)

One year positive shock
2031• Current membership decreasing at an annual rate of

(17.50% in 2019, 7.50% thereafter)
10% over the 20-year projection period;

• Only 50% of the expectedfuture contributions are paid.
1% less than expected 2029
(6.50% in all years )

1% higher than expected 2030
(8.50% in all years)

Contribution Risk (with 7.50% in all years)

10% per year membershipdecline 2028
Contributions reduced by 50% 2028
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION III - ASSETS

Assets at Market Value Assets at ActuarialValue

Market values represent "snap-shot" or "cash-out" values For long-term planning, actuaries commonly use smoothing
which provide the principal basis for measuring financial techniquesto mitigate the short-term volatility exhibited by the

performance from one year to the next. capital markets. Actuarial investment gains and losses are

phased in over a five-year period. The Actuarial Value of
Table III - 1 Assets is also constrained so that it cannot exceed 120% of the

Statement of Assets at Market Value Market Value and cannot be less than 80% of the Market

January 1, 2018 January 1, 2019 Value.

Assets
US Government Securities $ 2,448,418 $ 2,377,647 Table 111-2 shows the development of the Actuarial Value of
Corporate Bonds and Debentures 4,736,131 5,158,786 Assets.
Stocks-Common and Preferred 18,081,737 13,869,599
Real Estate 1,432,405 1,535,302 Table III - 2
Money Market Funds 370,804 393,781 Developmentof ActuarialValue of Assets
Cash and CashEquivalents 682,206 695,964 as of January 1, 2019

Receivables MarketValue of Assets as of January 1, 2019 $ 24,479,952

Accrued Interest and Dividends $ 67,082 $ 76,435

Employer Contributions 355,966 414,763 Plan Investment Percent Percent Amount

Due from 401 (k) and H&W Funds 97,114 47,787 Year Gains / (Losses) Recognized Deferred Deferred

Prepaid Expenses 2,295 5,851
2014 $ (1,723,014) 100% 0% $ 0

Property and Equipment 3,751 3,129
2015 (2,195,382 ) 80% 20% (439,076 )

Liabilities 2016 (128,324) 60% 40% (51,330)
Accounts Payable and Withholdings $ (70,950) $ (56,350) 2017 1,880,587 40% 60% 1,128,352
Due to H&W Fund (55,115) (42,742) 2018 (2,881,588 ) 20% 80% (2,305,270 )

Total $ (1,667,324)
Market Value $ 28,151,844 $ 24,479,952

PreliminaryActuarial Value as of January 1, 2019 $ 26,147,276

Corridor for ActuarialValue
80% of MarketValue $ 19,583,962
120% of MarketValue $ 29,375,942

Actuarial ValueofAssets as of January 1, 2019 $ 26,147,276
- as a percent of MarketValue of Assets 106.8%
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION III - ASSETS

Changes in Market Value Actuarial Gains/Losses from Investment Performance

The componentsof the change in market value are : The following table calculates the actuarial gain/loss and the return
for the Plan Year on both a Market Value and Actuarial Value

• Contributions basis. Because the Actuarial Value of Assets is used to establish
• Benefit payments the Minimum Required Contribution and the Internal Revenue

• Expenses
Code limits and contribution requirements, the actuarial gain/loss

• Investment income (realized and unrealized)
on the Actuarial Value of Assets most directly impacts the
valuation results.

The specific changes during the 2018 plan year are presented Table III - 5below :
Asset Gain / (Loss)

Table III - 3 Item MarketValue ActuarialValue

Changes in Market Values
January 1, 2018 Value $ 28,151,844 $ 27,947,124

Market Value ofAssets -- January 1, 2018 $ 28,151,844 2018 EmployerContributions 589,987 589,987

2018 Benefit Payments (3,122,801) (3,122,801 )
Employer Contributions $ 589,987 2018 AdministrativeExpenses (245,100) (225,000 )

*

Investment Return (Net) (893,978) Expected Investment Earnings (7.50%) 1,987,610 1,964,572
Benefit Payments (3,122,801) Expected Value December 31, 2018 $ 27,361,540 $ 27,153,882
Administrative Expenses (245,100) Investment Gain / (Loss) (2,881,588 ) (1,006,606)

_

Market Value ofAssets -- January 1, 2019 $ 24,479,952
January 1, 2019 Value $ 24,479,952 $ 26,147,276

Return -3.37% 3.66%

The Market Value for valuation purposes was determined as *Assumed Expenses, payable beginning of year
follows:

TableIII -

Reconciliationwith Market Value from Financial Statement

as ofJanuary 1, 2019

Market Value ofAssets on Financial Statement $ 24,120,146
AdditionalReceivable Employer Contributions 359,806

Market Value ofAssets for Valuation Purposes $ 24,479,952
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

In this section, we present detailed information on the Plan's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

• Disclosure of Plan liabilities at January 1, 2018, and
Actuarial Value of Assets to measure funded status. They

January 1, 2019; and
can also be used to establish comparative benchmarkswith
other Plans.

• Statement of changes in these liabilities during the year;
and The Accrued Liabilities must also be included in the

• Development of the actuarial liability gain/loss during the
Plan's financial statement for accounting disclosure

purposes (FASB ASC Topic No. 960) . However, the
year. accounting disclosure must also include the present value

Disclosure of future administrative expenses. This sum is called the

Several types of liabilities are calculated and presented in this
Present Value of Accumulated Benefits. They are also

report. Each type is distinguished by the purpose for which
determined using the Unit Credit Cost Method and

they are being used. Note that these liabilities are not therefore, the Accrued Liabilities equal the Actuarial

appropriate for settlement purposes, including the purchase of Liabilities.

annuities and the payment of lump sums. • Vested Liabilities : Required for accounting purposes,

• Present Value of Future Benefits : Used for analyzing
this liability represents the portion of the Accrued

the financial outlook of the Plan, this represents the
Liabilities which are vested.

amount of money needed today to fully pay off all future • Current Liabilities : Used for Federal Government

benefits assumingparticipants continue to accrue benefits. compliance purposes, the calculation of this liability is

• Actuarial Liabilities : Used in determining Minimum
defined by the Internal Revenue Code and regulations and

Funding Requirements, maximum tax deductible
is used to determine maximum allowable tax deductible

contributions, and long term funding targets. These
contributions.

liabilities represent the total amount of money needed to • Present Value of Vested Benefits : Used for determining

fully pay off all obligations of the Plan using funding employer Withdrawal Liability, this liability represents the

assumptions and assuming no further accrual of benefits. portion of the Accrued Liabilities which are vested based

For this Plan, the Trustee's chose the Unit Credit Cost on the same assumptionsused for funding, except for the

Method to determine this liability. investment return assumption which is based on the

• Accrued/PPA Liabilities : Used for communicating the
current liability interest rate.

current levels of liabilities. These liabilities represents the The table on the following page discloses most of these
total amount of money needed to fully pay off all future liabilities for the current and prior valuation. With respect to

obligations of the Plan using funding assumptions and each disclosure, a subtraction of the appropriate value of Plan
assumingno further accrual ofbenefits. assets yields an unfunded liability for each respective type.

-C-HEIRON ,t(
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Table IV - 1

Liabilities/Net Surplus (Unfunded )

January 1, 2018 January 1, 2019

Actuarial / PPA Liability
Actuarial / PPA Liability $ 39,940,425 $ 39,663,730
Actuarial Value ofAssets 27,947,124 26,147,276
Net Surplus (Unfunded) $ (11,993,301 ) $ (13,516,454 )

Vested Liability
Actuarial / PPA Liability $ 39,940,425 $ 39,663,730

Less Present Value ofNon-VestedBenefits (21,777 ) (30,984 )
Vested Liability $ 39,918,648 $ 39,632,746
Market Value ofAssets for Valuation Purposes 28,151,844 24,479,952
Net Surplus (Unfunded) $ (11,766,804 ) $ (15,152,794 )

Current Liability (RPA 1994)
Current Liability $ 70,780,083 $ 68,482,018
Market Value ofAssets for Valuation Purposes 28,151,844 24,479,952
Net Surplus (Unfunded) $ (42,628,239 ) $ (44,002,066 )

Vested Liability (for Withdrawal Liability)
InvestmentReturn Assumption 2.98% 3.06%

Vested Liability $ 63,673,561 $ 61,934,038
Market Value ofAssets on Financial Statement 27,840,203 24,120,146
Net Surplus (Unfunded) for Withdrawal Liability $ (35,833,358 ) $ (37,813,892 )
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

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

Table IV - 2

Allocation of Liabilities by Type
as ofJanuary 1, 2019

Benefit Type Retirement Termination Death Disability Total
Unit Credit Normal Cost $ 88,269 $ 7,104 $ 1,130 $ 5,558 $ 102,061

Actuarial / PPA Liability
Actives $ 2,095,937 $ 72,260 $ 19,446 $ 86,412 $ 2,274,055

Terminated Vesteds 0 12,308,119 0 0 12,308,119

Retirees and Beneficiaries 22,754,797 0 1,389,593 937,166 25,081,556

Total $ 24,850,734 $ 12,380,379 $ 1,409,039 $ 1,023,578 $ 39,663,730

RPA Current Liability Normal Cost $ 204,353 $ 36,163 $ 1,564 $ 17,720 $ 259,800

RPA Current Liability
Actives $ 4,111,656 $ 303,259 $ 23,074 $ 246,078 $ 4,684,067

TerminatedVesteds 0 25,625,614 0 0 25,625,614

Retirees and Beneficiaries 34,675,571 0 2,062,033 1,434,733 38,172,337

Total $ 38,787,227 $ 25,928,873 $ 2,085,107 $ 1,680,811 $ 68,482,018

VestedRPA Current Liability
Actives $ 4,001,650 $ 270,649 $ 22,057 $ 235,199 $ 4,529,555

TerminatedVesteds 0 25,625,614 0 0 25,625,614

Retirees and Beneficiaries 34,675,571 0 2,062,033 1,434,733 38,172,337

Total $ 38,677,221 $ 25,896,263 $ 2,084,090 $ 1,669,932 $ 68,327,506
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Changes in Liabilities

The Actuarial Liability shown in the preceding table changes at Table IV - 3
successive valuations based on the experienceof the Plan. The Actuarial/PPA Liability
liabilitymay change for any of several reasons, including : Liabilities as ofJanuary 1, 2018 $ 39,940,425

Liabilities as ofJanuary 1, 2019 $ 39,663,730• New hires since the last valuation
Liability Increase (Decrease) (276,695)• Benefits accrued since the last valuation

• Plan amendments
Change due to :

Plan Amendment $ 0
• Interest on ActuarialLiability Assumption Change 0
• Benefits paid to retirees and beneficiaries Accrual ofBenefits 103,594

• Participants leaving employment at rates different than Passage ofTime (Interest less benefits paid) (236,605)

expected
Actuarial (Gain)/Loss (143,684)

• Changes in actuarial assumptions
Total Change $ (276,695)

• Changes in actuarial methods

The following table shows the change in the Actuarial Liability
measure since the last valuation. There were no changes to

assumptions,methods, or Plan provisions since last year.

The Plan experienced a liability gain totaling $0.14 million
primarily due to higher than expected mortality.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Plan's To ensure that Minimum Required Contributions are met,
contributions from two perspectives: pension plans are required to retain an Enrolled Actuary to

complete Schedule MB to Form 5500 on an annual basis. In the
• MinimumRequired Contributions and past, bargained contributions exceeded the Minimum Required
• GovernmentLimitations that could affect the above. Contribution and the Plan built up a Credit Balance. The Credit

Balance can be used in the future to make up the difference
MinimumRequired Contributions : between the Minimum Required Contribution and the
For the Plan, the funding method used to determine the bargained contribution. However, for the past several years the
Minimum Required Contribution is the Unit Credit Cost Plan has exhausted the Credit Balance and has a Funding
Method. The Minimum Required Contribution is determined Deficiency (i.e. a negative Credit Balance) for the current Plan
in two parts. Year.

The first part is the Unit Credit Normal Cost. This is the cost The Minimum Required Contribution for 2019 shown below is
for the benefits expected to be earned in the current plan year compared to Government Limitations and estimated employer
for each active participant. The Normal Cost includes a contributions. The table also shows the per capita Minimum

provision for Plan administrative expenses. Required Contribution and employer contribution.

The second part is an amortization payment to pay off the Table V - 1

Unfunded Actuarial Liability. The Unfunded Actuarial Contributionsfor 2019

Liability is the difference between the Actuarial Value of Minimum Required Contribution (MRC)
Assets at the valuation date and the Actuarial Liability Unit Credit Normal Cost with Expenses $ 327,061
determined by the actuarial cost method. The amortization Amortization Payment 866,615

payment is determined using the amortization schedule Interest to End ofYear 89,526

required by the minimum funding rules in the Internal Revenue Total MRC $ 1,283,202
Code.

Government Limitations
GovernmentLimitations : Maximum Deductible Contribution $ 70,002,154
ERISA and the Internal Revenue Code place various limits on MRC before Credit Balance $ 1,283,202
the contributions made to qualified pension plans. The limits Credit Balance, End ofYear $ (9,637,309 )
impact the minimum that must be paid, the maximum that can
be deducted and the timing of contributions. EstimatedEmployer Contributionswith Interest $ 561,288

Count ofActive Participants 105

Per CapitaMRC $ 12,221
Per Capita Employer Contribution $ 5,346
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS Funding Standard Account, as well as the development of the minimum and
maximum contributions for the 2019 plan year.

Table V - 2

Funding Standard Account for Plan Years Ending

December 31, 2018 December 31, 2019

1. Charges For Plan Year

a. Prior Year Funding Deficiency, if any $ 7,786,373 $ 8,964,939

b. Normal Cost with Expenses 328,594 327,061

c. Amortization Charges 1,632,362 1,723,299

d. Interest on a. b. and c. to Year End 731,050 826,147

e. Total Charges $ 10,478,379 $ 11,841,446

2. Credits For Plan Year

a. Prior Year Credit Balance, if any $ 0 $ 0

b. Employer Contributions (actual / expected )
*

589,987 181,000
c. Amortization Credits 856,684 856,684

d. Interest on a., b., and c. to Year End 66,769 66,233

e. Full Funding Limit Credit 0 0

f. Total Credits $ 1,513,440 $ 1,103,917

3. Credit Balance at End ofYear [2. -
1.] $ (8,964,939 ) $ ( 10,737,529 )

i
* Historically,the Plan has borrowed contributions madeup to 8.5 months after the end of the Plan year thereby including these

contributions in the beginning ofyear asset value as receivables. Beginning with 2019 contributions, the Plan is no longer going to continue

this practice ofborrowing contributions.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 3

Calculationof the Maximum Deductible Contribution
for the Plan Year Beginning January 1, 2019

1. "Fresh Start" Method

a. Normal Cost with Expenses $ 327,061

b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 1,831,774

c. Interest on a. and b. to Year End 161,913

d. Total 2,320,748

e. MinimumRequired Contribution at Year End 10,920,511
f. Larger of d. and e. 10,920,511

g. Full Funding Limit 36,315,555

h. Preliminary Maximum Deductible Contribution [lesser off. and g.] $ 10,920,511

2. 140% of Current Liability Calculation

a. RPA 1994 Current Liability at Start ofYear $ 68,482,018
b. Present Value ofBenefits Estimatedto Accrue during Year 259,800
c. ExpectedBenefit Payments 3,420,186

d. Net Interest on a., b. and c. at Current Liability Interest Rate (3.06%) 2,051,565

e. ExpectedCurrent Liability at End ofYear [a. + b. — c. + d.] 67,373,197
f. 140% of e. 94,322,476

g. Actuarial Value ofAssets 26,147,276
h. ExpectedExpenses 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (7.50% ) 1,818,232

j. EstimatedValue of Assets [g. — c. — h. + i.] 24,320,322
k. Unfunded Current Liability at Year End [f. — j.], not less than $0 $ 70,002,154

3. Maximum Deductible Contribution at Year End, greater of 1.h and 2.k $ 70,002,154

)-CHEIRON )t 20



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 4

Development of Actuarial Gain / (Loss)
for the Plan Year Ended December 31, 2018

1. Unfunded Actuarial Liability at Start ofYear (not less than zero) $ 11,993,301

2. Normal Cost at Start of Year $ 328,594

3. Interest on 1. and 2. to End ofYear $ 924,142

4. Employer Contributions for Prior Year $ 589,987

5. Interest on 4. to End ofYear $ 2,518

6. Change in Unfunded Actuarial Liability Due to Changes in Asset Method $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

9. ExpectedUnfunded Actuarial Liability at End ofYear

[1.+ 2.+ 3. - 4. - 5.+ 6.+ 7.+ 8.] $ 12,653,532

10. Actual Unfunded Actuarial Liability at End ofYear (not less than zero) $ 13,516,454

11. Actuarial Gain / (Loss) [9. — 10.] $ (862,922 )

12. Components ofActuarial Gain / (Loss )
Liability Gairi/(Loss ) $ 143,684
Asset Gain/(Loss ) $ (1,006,606 )
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 5

Schedule of AmortizationsRequiredfor Minimum RequiredContribution
as ofJanuary 1, 2019

Initial 1/1/2019 Remaining Beginning ofYear
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount

CHARGES
1. Initial Unfunded Liability 1/1/2009 $ 6,442,909 15 $ 2,982,407 5 $ 685,717

2. Actuarial Loss 1/1/2011 2,779,824 15 1,678,661 7 294,820
3. Actuarial Loss 1/1/2012 1,256,779 15 837,871 8 133,068

4. Assumption Change 1/1/2012 860,964 15 573,991 8 91,159

5. Actuarial Loss 1/1/2013 1,908,409 15 1,383,362 9 201,736
6. Assumption Change 1/1/2015 1,794,866 15 1,487,486 11 189,149

7. Actuarial Loss 1/1/2016 348,370 15 305,280 12 36,712

8. Actuarial Loss 1/1/2019 862,922 15 862,922 15 90,938

TOTAL CHARGES $ 10,111,980 $ 1,723,299

CREDITS
1. Actuarial Gain 1/1/2010 $ 3,545,849 15 $ 1,900,845 6 $ 376,713
2. Plan Amendment 1/1/2011 379,625 15 229,246 7 40,262

3. Plan Amendment 1/1/2014 223,924 15 169,930 10 23,029
4. Actuarial Gain 1/1/2014 1,860,504 15 1,448,941 10 196,364

5. Plan Amendment 1/1/2015 100,002 15 82,876 11 10,539

6. Actuarial Gain 1/1/2015 1,331,961 15 1,103,854 11 140,367

7. Actuarial Gain 1/1/2017 210,269 15 193,563 13 22,159
8. Actuarial Gain 1/1/2018 448,377 15 431,209 14 47,251

TOTAL CREDITS $ 5,560,464 $ 856,684

NET CHARGE $ 4,551,516 $ 866,615
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 6

AccumulatedReconciliationAccount and Balance Test

as ofJanuary 1, 2019

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. Reconciliation Account at Start ofYear [1. + 2.] $ 0

4. Net OutstandingAmortization Bases $ 4,551,516

5. Credit Balance at Start ofYear $ (8,964,939 )

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 13,516,455

[4. - 3. - 5.] (not less than zero)

7. Actuarial / PPA Liability at Start ofYear $ 39,663,730

8. Actuarial Value of Assets at Start ofYear $ 26,147,276

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 13,516,454

[7. - 8.] (not less than zero)

The Plan passes the Balance Test, offslightly due to rounding.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 7

Development of the Full Funding Limitation
for the Plan Year Beginning January 1, 2019

Minimum Maximum

1. Unit Credit Accrued Liability Calculation

a. Accrued Liability $ 39,663,730 $ 39,663,730
b. Normal Cost with Expenses 327,061 327,061

c. Lesser ofMarket Value and Actuarial Value of Assets 24,479,952 24,479,952
d. Credit Balance at Start ofYear, not less than zero 0 N/A
e. Net Interest on a., b., c., and d. at Funding Interest Rate (7.50% ) 1,163,313 1,163,313

f. Actuarial Liability Full Funding Limit [a. + b. — c. + d. + e.] limited to zero $ 16,674,152 $ 16,674,152

2. Full Funding Limit Override (RPA 1994)
a. RPA 1994 Current Liability at Start ofYear $ 68,482,018 $ 68,482,018
b. Present Value ofBenefits Estimatedto Accrue during Year 259,800 259,800
c. ExpectedBenefit Payments 3,420,186 3,420,186

d. Net Interest on a., b. and c. at Current Liability Interest Rate (3.06%) 2,051,565 2,051,565

e. ExpectedCurrent Liability at End ofYear [a. + b. — c. + d.] 67,373,197 67,373,197

f. 90% of e. 60,635,877 60,635,877

g. Actuarial Value of Assets 26,147,276 26,147,276
h. ExpectedExpenses 225,000 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (7.50%) 1,818,232 1,818,232

j. EstimatedValue of Assets [g. — c. — h. + i.] 24,320,322 24,320,322
k. RPA 1994 Full Funding Limit Override [f. —j.], limited to zero $ 36,315,555 $ 36,315,555

3. Full Funding Limitationat End ofPlan Year, greater of 1.fand 2.k $ 36,315,555 $ 36,315,555
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION VI - UNFUNDED VESTED BENEFITS

The Multi-Employer Pension Plan Amendments Act of 1980 Under the Rolling 5 Method, an employer's Withdrawal

(MPPAA) provides that a contributing employer who Liability is based on the Plan's UVB at the end of the plan year
withdraws from a multi-employer pension plan, either partially preceding the year of withdrawal (i.e. December 31, 2018) .

or totally, will be liable to the Plan for a proportionate share of The UVB is calculated as the difference between the PVVB
the Plan's total Unfunded Vested Benefits (UVB) that exist as and the Market Value of Assets. The UVB is reduced by the
of the end of the plan year prior to the year in which the collectible Withdrawal Liability assessed to previously
withdrawal occurs. withdrawn employers with the remainder of the UVB allocated

to each employer based on their proportional share of total Plan

Liability for Vested Benefits is what the Plan owes to those contributions for the last five years.
employees who have guaranteed benefit rights under the Plan.
This group is composed of two categories : those former

i
Table VI - 1

employees who have retired and are currently receiving Unfunded Vested Benefits

retirement benefits, and those employees and former as of January 1, 2019

employeeswho have not yet retired but who have accumulated
1. PresentValue ofVested Benefits (valued at 3.06%)

enough service with their employers so that they have earned
a. Retirees and Beneficiaries $ 34,533,859

the right to receive a benefit when they do retire even if their b. Terminated Vested Participants 22,782,362
employment is terminated prior to retirement.

C. Active Participants 4,271,367
d. Unamortized Balance ofAffectedBenefits* 346,450If an employer withdraws between January 1, 2019 and
e. Total $ 61,934,038

December 31, 2019 they will be assessed Withdrawal Liability
based on their share of the UVB. The allocation of the UVB is

2. MarketValue ofAssets on Financial Statement $ 24,120,146determined under the Rolling 5 method as defined by MPPAA.

3. CollectibleWithdrawalLiability $ o
Additionally, the withdrawing employer will be assessed a

portion of the Adjustable Benefits, liability removed by the
4. Unfunded Vested Benefits [1.e - 2. - 3.] $ 37,813,892Rehabilitation Plan, in accordance with the provisions of the

Pension Protection Act. The Present Value of Vested Benefits *This is the unamortizedbalanceofthe Adjustable Benefits removed effective January 1, 2011 and

(PVVB) is valued at the current liability interest rate of 3.06% January 1, 2014.

(the rate on January 1, 2019) .
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION VII - FASB ASC 960 DISCLOSURES

Table VII - 1

Present Value of Accumulated Benefits as of January 1, 2019
in Accordance With FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofBenefits

For Retirees and Beneficiaries $ 25,081,556 903

TerminatedVesteds 12,308,119 577

Active Participants 2,243,071 79

VestedBenefits $ 39,632,746 1,559

2. Non-VestedBenefits $ 30,984 26

3. Accumulated Benefits without Expenses $ 39,663,730 1,585

4. Present Value ofExpectedAdministrative Expenses' $ 2,875,620

5. Accumulated Benefits with Expenses $ 42,539,350

6. Market Value ofAssets on Financial Statement $ 24,120,146

7. FundedRatios
Vested Benefits 60.9%
Accumulated Benefits without Expenses 60.8%
Accumulated Benefits with Expenses 56.7%

Reconciliation of Present Value ofAccumulated Benefits

1. Actuarial Present Value at Start ofPrior Plan Year $ 39,940,425

2. Increase (Decrease ) over Prior Year due to :

Accrual ofBenefits $ 103,594
Benefit Payments (3,122,801 )
Increase for Interest 2,886,196
Experience(Gains )/Losses (143,684 )
Changes in Assumptions 0

Plan Amendments 0

Total $ (276,695)

3. Actuarial Present Value at End ofPrior Year (without expenses) $ 39,663,730
4. Present Value ofExpectedAdministrative Expenses

* $ 2,875,620

5. Actuarial Present Value at End ofPrior Year (with expenses) $ 42,539,350

* The PresentValue ofExpectedAdministrativeExpenses forFASBASC 960 is estimated to be 7.25% ofthe AccruedLiability.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

The census data for this valuation was provided by Frank M. Vaccaro & Associates as of January 1, 2019. Cheiron did not audit any
of the data. However, we did perform an informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard ofPractice No. 23.

The following is a list ofdata charts contained in this section:

> Summary ofParticipant Data

> Data Reconciliation

> Age/Service Distributionfor Active Participants
> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
> Counts and Average Benefit Amount by Age for Terminated Vested Participants

Summary of Participant Data

January 1, 2018 January 1, 2019

Active Participants
Count 109 105

Average Age 47.4 47.9

Average Benefit Service 12.6 13.5

Retirees and Beneficiaries Receiving Payments
Count 895 903

Annual Benefits $ 3,081,237 $ 3,107,954

Average Benefit $ 3,443 $ 3,442

Terminated Vested Participants
Count 609 577

Annual Benefits $ 2,379,732 $ 2,256,793

Average Benefit $ 3,908 $ 3,911

-C-i-IEIRON IL*
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Data Reconciliationfrom January 1, 2018 to January 1, 2019

Terminated Spouse Spouses and
Actives Vested Retired Deferred Disabled Beneficiaries Total

1. Participants, January 1, 2018 valuation 109 595 760 14 40 95 1,613

2. Additions
a. New entrants 2 0 o o o o 2

b. Rehired nonvestedterms o 0 o o o o 0

c. Rehired vestedterms 5 (5) o o o o 0

d. Data corrections 1 2 4 o o 1 8

e. Total 8 (3) 4 0 o 1 10

3. Reductions
a. Terminated - not vested 0 0 0 0 0 0 0

b. Deaths or no further benefit due 0 (2) (22) 0 (4) (8) (36)
c. Data corrections 0 ( 1) 0 0 ( 1) 0 (2)
d. Total 0 (3) (22) 0 (5) (8) (38)

4. Changes in status

a. Terminated with vestedbenefit (8) 8 0 0 0 0 0

b. Retired (4) (33) 37 0 0 0 0

c. Disabled 0 0 0 0 0 0 0

d. Spouse Deferred 0 0 0 0 0 0 0

e. Beneficiary 0 ( 1) (11) 0 0 12 0
f. Total (12) (26) 26 0 0 12 0

5. Participants, January 1, 2019 valuation 105 563 768 14 35 100 1,585

tt) 28



TEAMSTERS LOCAL 837 PENSION PLAN
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APPENDIX A - MEMBERSHIP INFORMATION

Age / Service Distribution of Active Participants
as of January 1, 2019

Service

Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Total
Under 25 1 3 0 0 0 0 0 0 0 0 4
25 to 29 0 3 2 0 0 0 0 0 0 0 5

30 to 34 0 5 0 2 0 0 0 0 0 0 7

35 to 39 0 2 8 3 0 0 0 0 0 0 13

40 to 44 0 3 5 3 0 1 0 0 0 0 12

45 to 49 1 0 1 9 1 0 2 1 0 0 15

50 to 54 1 2 1 3 1 4 3 0 0 0 15

55 to 59 0 4 3 2 2 1 1 3 0 0 16

60 to 64 0 1 2 0 0 1 5 0 5 0 14

65 to 69 0 0 1 1 0 0 1 0 1 0 4

70 & 0 0 0 0 0 0 0 0 0 0 0

Total 3 23 23 23 4 7 12 4 6 0 105

Average Age = 47.9 Average Service = 13.5
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Age Distributionof Inactive Participants as of January 1, 2019

Pensioners and Beneficiaries Receiving Benefits

Normal, Early Surviving Spouses

Disability Deferred Vested and Beneficiaries

Retirements Retirements Receiving Benefits Total

Monthly Monthly Monthly Monthly
Age Number Benefit Number Benefit Number Benefit Number Benefit

Under 55 0 $ 0 0 $ 0 2 $ 306 2 $ 306

55-59 2 726 23 6,383 7 720 32 7,830
60-64 3 1,803 94 24,891 9 1,581 106 28,274
65-69 3 825 169 57,902 13 1,775 185 60,502
70-74 12 2,894 172 60,928 23 3,402 207 67,224
75-79 8 2,195 140 45,317 17 4,703 165 52,215

80 & Over 7 1,070 170 38,996 29 2,578 206 42,644

Total 35 $ 9,513 768 $ 234,418 100 $ 15,065 903 $ 258,996

Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal Retirement Date
Under 45 29 $ 5,375

45 -49 52 15,754
50-54 126 48,917
55-59 146 49,965
60-64 154 46,860

65 & Over 70 21,195

Total 577 $ 188,066
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

The following is a summary of the major provisions; please For work on or after January 1, 1976, an Employee receives
refer to the plan document for a more complete description. credit for a year for each calendar year in which he is

credited with 1,000 or more hours of service. A partial year
1. Eligibility is credited based on 190 hours for each month in years with

Plan is open to Employees represented by the Union for less than 1,000 hours of service.

purposes of collective bargaining and Non-Union 4. Normal Retirement
Employees ofAffiliated Employers.

2. Benefit Years
Eligibility: Later of the date the Participant attains age 65
or the 5th anniversary of his most recent entry date.

For work before October 11, 1965, an Employee receives Benefit : The monthly benefit at normal retirement is the
credit for one month in which he had one or more hours of sum of the following pieces :

service.
a. For service before December 1, 1979 : $8 multipliedby

For work on or after October 11, 1965, Employee receives Benefit Years, up to maximum of35 years.
credit for a year for each calendar year in which he is
credited with 1,000 or more hours of service. One month is b. For service between December 1, 1979 and
credited for each month in any other calendar year for April 1, 2007: contributions made on behalf of the
which he is credited with one or more hours of service. The employee divided by 36.
maximum is one year per calendaryear.

For Participants with more than 499 hours of service in
3. Vesting Years 1999 or who complete a vesting year and more than 499

hours of service in a subsequent calendar year, the
For work before October 11, 1965, an Employee receives monthlypayment for service from December 1, 1979 to
credit for one month for each month in which he had one or December 31, 1999 equals 120% of the contributions
more hours of service in a bargaining unit represented by divided by 36.
the Union.

For Participants with more than 499 hours of service in
From October 11, 1965 to December 31, 1975, an 2000 or who complete a vesting year and more than 499
Employee receives credit for a year for each calendar year hours of service in a subsequent calendar year, the
in which he is credited with 1,000 or more hours of service. monthlypayment for service from December 1, 1979 to
A partial one-twelfth year is credited for each month with December 31, 2000 equals 110% of the contributions
one or more hours of service. divided by 36.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

c. For service between April 1, 2007 and January 1, 2011 : Benefit : The normal retirement benefit described
contributions made on behalf of the employee divided multiplied by the following percentage based on Benefit

by 55. Years as follows:

d. For service on or after January 1, 2011 : 1% of Benefit Years Percenta. e
contributions made on behalf of the employee at the 25 80%
2008 contribution rates (i.e. does not include surcharges 26 84%
imposed by the Funding Improvement Plan or 27 88%
Rehabilitation Plan) . 28 92%

29 96%
5. Early Retirement 30 or more 100%

Eligibility: After age 55 and the completion of 10 Benefit Effective January 1, 2011 the special early retirement
Years. subsidy was removed for all terminated vested members

Benefit : The normal retirement benefit described above
who have not commenced their pension before

reduced by 5/9% for the first 60 months and 5/18% for January 1, 2011 and removed for all active participants

each additional month that precedes Normal Retirement subject to the application ofwear-away.

Age. Effective April 1, 2014, the special early retirement benefit
is removed for all participants.Effective January 1, 2011 the early retirement subsidy was

removed for all terminated vested members who have not 7. Disability Retirement
commenced their pension before January 1, 2011 and
removed for all active participants subject to the application Unreduced disability benefits payable immediate upon
ofwear-away. disabilitywas removed. Benefits are payable at age 65.

6. Special Early Retirement 8. Deferred Vested Pension

Eligibility: Participants with one or more hours of service Eligibility: Completion of five years of Vesting Service.
on or after December 1, 1997, with more than 499 hours of
service in the prior calendar year may retire on or after the Benefit : Accrued benefit payable at normal retirement.
completion of25 Benefit Years.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

9. Survivor Annuity

Eligibility: A benefit is payable to the spouse of a vested

Participant who dies before their annuity starting date.

Benefit : The monthly benefit equal to 50% of the
retirement benefit which would have been payable as a

joint and survivor annuity. The monthly payments to the

surviving spouse can begin any time after the Participant
would have been eligible to retire.

10. Normal Form of Pension

Single Participants: Life annuity with 60 months

guaranteed.

Married Participants: Actuarially reduced joint and
survivor annuity.

Effective January 1, 2011 the subsidy for the normal form
of the 60 months guaranteed payment option is removed
and is determined as the actuarial equivalent of a straight
life annuity subject to the application of wear-away. The

guarantee option and married options are actuarially
equivalent to the Straight Life Annuity.

11. Changes to Plan ProvisionsSince Last Valuation

None.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. Actuarial Assumptions

1. InvestmentReturn (net of investmentexpenses ) 4. Turnover

Funding purposes 7.50% per year Terminations of employment for reasons other than
Current Liability under RPA 1994 3.06% per year death, disability or retirement are assumed to be in
Withdrawal Liability purposes 3.06% per year accordance with annual probabilities as shown below

for illustrative ages.
2. Administrative Expenses

Age Males Females
$225,000 ($141.96 per participant ) payable as of the 25 5.30% 5.32%
beginning of the year. 30 4.87% 4.90%

35 4.53% 4.56%
For financial disclosure under FASB ASC 960 the 40 3.92% 3.97%
present value of future administrative expense is 45 3.35% 3.47%
estimated to be 7.25% of the Accrued Liability. This is 50 1.78% 2.01%
based on future cash flows of $141.96 per participant 55 0.76% 1.12%
that increase 3% per year for inflation. 60 0.00% 0.00%

3. Mortality 5. Retirement

a. Funding : Actives annual probabilities as shown below for
RP-2000 Combined Mortality Table with blue illustrativeages:

collar adjustmentprojected 12 years with Scale AA
b. RPA '94 Current Liability :

Ae Rate

IRS 2018+ Mortality Table (Dynamic ) 50-54 5%
55 20%

Mortality projections are included to comply with the 56-61 10%

revised Actuarial Standards ofPractice No. 35. 62 40%
63-64 20%

65 100%

Terminated vesteds are assumed to retire at age 65.

)tLX
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

6. Late Retirement 11. Justification of Actuarial Assumptions

It is assumed that deferred vested participants over age The actuarial assumptions reflect our best estimate of
65 will collect an actuarially increased benefit. the likely future experience of the Plan based upon

actual historical experience and include the Plan
7. Disability Trustees' input. Each year we compare expected to

Illustrative probabilities of disablement are shown actual experienceand monitoractuarial gains and losses

below :
to ensure that assumptions are still valid. Economic

assumptions include expected investment return

Age Males Females assumption; demographic assumptions include rates of
25 0.06% 0.10% retirement, termination, and mortality.
30 0.08% 0.12%
35 0.10% 0.16% The justification for the 7.50% discount rate is based on

40 0.14% 0.20% the Trustees risk preference, the Plan's current asset

45 0.20% 0.30% allocation, and the investment manager's capital market

50 0.36% 0.52% outlook. Based on the current asset allocation, the

55 0.72% 0.98% investment manager's projected long-term return

60 1.80% 2.42% exceeds the discount rate.

8. Percentage Married 12. Changes in AssumptionsSince Last Valuation

• 80% ofparticipants are assumed to be married. To comply with appropriate guidance, the RPA '94
• Wives are assumed to be three years younger current liability interest rate was changed from 2.98%

than the husband. to 3.06%.

9. Form of Payment

Participants are assumed to elect the Straight Life
Annuity.

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative
Schedule upon expiration of the current Collective

Bargaining Agreement.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods

1. ActuarialCost Method 3. WithdrawalLiability Method

The cost method for determining liabilities for this The Plan uses the Rolling 5 method with the Unfunded
valuation is the Unit Credit Cost Method. This is one of Vested Benefits calculated as the difference between
a family ofvaluation methodsknown as accrued benefit the Market Value of Assets and the Present Value
methods. The chief characteristic of accrued benefit of Vested Benefits valued at 3.06% (the rate on
methods is that the funding pattern follows the pattern January 1, 2019) for employers withdrawingduring the
ofbenefit accrual. The normal cost is determined as that 2019 plan year.
portion of each participant's benefit attributable to
service expected to be earned in the upcoming plan 4. Changes in ActuarialMethods Since Last Valuation
year. The Actuarial Liability, which is determined for
each participant as of each valuation date, represents Starting with 2019 contributions, there is no longer
the actuarial present value of the portion of each contribution borrowing.
participant's benefit attributable to service earned prior
to the valuation date.

2. Asset Valuation Method

The Actuarial Value of Assets is based on recognizing
investment gains or losses at the rate of 20% per plan
year. Assets are taken as Market Value minus

unrecognized gains and losses. The Actuarial Value of
Assets is adjusted, if necessary, to remain between 80%
and 120% of the Market Value.
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March 22, 2021

Board ofTrustees

Teamsters Local 837 PensionPlan
12275 Townsend Road

Philadelphia, Pennsylvania 19154

Dear Trustees :

At your request, we have performed the January 1, 2020 Actuarial Valuation of the Teamsters Local 837 Pension Plan (the "Plan") .

The purpose of this report is to present information on the Plan's assets and liabilities and also discloses contribution levels, including
the minimumrequired amount as mandatedby Federal law. This report is for the use of the Plan and its auditors in preparing financial

reports in accordance with applicable law and accounting requirements.

In the Foreword we refer to the general approachemployed in the preparation of this report. The Summary section discusses the long-

term funded status and emerging issues facing the Trustees. We also comment on the sources and reliability ofboth the data and the
actuarial assumptions. The results of this report are only applicable for the Plan Year beginning January 1, 2020 and rely on future
Plan experienceconforming to the underlying assumptions. Future valuation results may differ significantlyfrom the results presented
in this report due to such factors as the following : plan experience differing from that anticipated by the assumptions (e.g.,
COVID- 19) ; changes in assumptions; and changes in plan provisions or applicable law. This report does not reflect the potential relief
offered under the American Rescue Plan Act.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

practices and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

Qualification Standards of the American Academy of Actuaries to render the opinion contained in this report. This report does not
address any contractual or legal issues. We are not attorneys and our firm does not provide any legal services or advice.

www.cheiron.us 1.877.CHEIRON (243.4766 )



Board ofTrustees
Teamsters Local 837 Pension Plan
March 22, 2021

This report was preparedexclusively for the Plan for the purposes describedherein. Other users of this report are not intended users as

defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

Sincerely,
Cheiron

41,/ ,
A)?WA- ,) , t1.

erreaUtti..•---• . '
• '

Matthew Deveney, FSA, MAAA, EA Anu Patel, FSA, MAAA, EA

Consulting Actuary Principal Consulting Actuary
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VII - FASB Accounting Standard Codification
Teamsters Local 837 Pension Plan as of January 1, 2020. The (ASC ) 960 Disclosure provides information required by
purpose of this report is to : the Plan's auditor.

1 ) Measure and disclose, as of the valuation date, the Appendices contain a summary of the Plan's membership
financial condition of the Plan; at the valuation date, a summary of the major provisions of

2) Provide specific information and documentation required
the Plan, and the actuarial methods and assumptions used in

by the Federal Government and the auditors of the Plan;
the valuation.

and In preparing our report, we relied (some oral and some written)
3) Review past and expected trends in the financial

supplied by Frank M. Vaccaro & Associates and Fischer
condition of the Plan.

Dorwart, P.C. This information includes, but is not limited to,
An actuarial valuation establishes and analyzes Plan assets, the Plan provisions, employee data, and financial information.
liabilities and contributions on a consistent basis, and traces We performed an informal examination of the obvious

their progress from one year to the next. It includes characteristicsof the data for reasonableness and consistency in
measurement of the Plan's investment performance as well as accordance with Actuarial Standard of Practice No. 23.

an analysis of Actuarial Liability gains and losses. This The actuarial assumptions, taken individually, reflect our
valuation report is organized as follows: understanding and best estimate of the likely future experience

Section I — Summary presents a summary of the key
of the Plan. The results in this report are dependent upon future

valuation results, general comments about the results, and a experience conforming to these assumptions. To the extent that

review of historical trends and projection scenarios.
future experience deviates from the actuarial assumptions, the
true cost of the Plan could vary from our results.

Section II — Risk Analysis identifies the primary risks to
the Plan, and provides background information and an Finally, in preparing this report, we have conformed to
assessment of those risks. generally accepted actuarial principles and practices which are
Section III — Assets contains exhibits relating to the consistent with the Code of Professional Conduct, and
valuation of assets. applicable Actuarial Standards of Practice set out by the

Section IV — Liabilities shows the various measures of Actuarial Standards Board.

liabilities.
Section V — Contributions shows the development of the

This valuation was prepared using census data and financial

minimumand maximum contributions.
information as of the valuation date, January 1, 2020.

Section VI - Unfunded Vested Benefits (UVB) shows the
Generally, events following that date are not reflected in this

UVB as of January 1, 2020 that would be allocated to
report. The next valuation will reflect all membership and
investment experiencechanges through December 31, 2020.

employers that withdraw during the 2020 calendaryear.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I - 1a Summary of Principal Results

January 1, 2019 January 1, 20 Change

Participant Counts
Actives 105 113 7.6%
Terminated Vesteds 577 542 (6.1%)
In Pay Status 903 897 (0.7%)
Total 1,585 1,552 (2.1%)

Financial Information
Market Value ofAssets (MVA) $ 24,479,952 $ 25,744,081 5.2%
Actuarial Value of Assets (AVA) 26,147,276 24,631,222 (5.8%)
AVA as a % ofMVA 106.8% 95.7%

Actuarial / PPA Liability $ 39,663,730 $ 38,713,631 (2.4%)
Surplus / (Unfunded) based on Actuarial Value ofAssets $ (13,516,454 ) $ (14,082,409 ) 4.2%
Funded Ratio based on Actuarial Value of Assets 65.9% 63.6%
Funded Ratio based on Market Value ofAssets 61.7% 66.5%

Present Value ofVested Liability for Withdrawal Liability $ 61,934,038 $ 60,527,488 (2.3%)
Unfunded Vested Benefits for Withdrawal Liability (37,813,892) (34,783,407) (8.0%)

Contributions and Cash Flows

Employer Contributions ( 1) $ 275,896 $ 638,000 131.2%

ERISA MinimumRequired Contribution before Credit Balance 1,283,202 1,233,363 (3.9%)
ERISA Maximum Deductible Contribution 70,002,154 69,781,147 (0.3%)
ERISA Credit Balance / (Funding Deficiency) (8,964,939 ) (10,641,597 )

Prior Year Benefit Payouts $ 3,122,801 $ 3,140,361 0.6%
Prior Year Administrative Expenses 245,100 228,154 (6.9%)
Prior Year Total Net Investment Income (893,978 ) 4,356,748

(1) 2019 reflects the removalofcontribution borrowing. 2020 is Estimated.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION I — SUMMARY

Following is an analysis of the Plan's results during the year The Pension Protection Act of 2006 (PPA) added a significant
followed by historical results for the last ten years. After that, a layer of considerations for the Plan.

projection of future results is shown.
o For 2020, the Plan was certified to be in "Critical &

Prior Year Results Declining" status under the MultiemployerPension Reform
Act of 2014 because the Plan is projected to be insolvent

Investment and liability experience and their effect on future within the next 15 years. The PPA status is re-determined

costs traditionallyhave been the focus of year to year analyses. annually.

o The Market Value ofAssets (MVA) returned 19.08% for the o The Trustees adopted a Rehabilitation Plan which modified

prior year. For long-term planning the Plan applies a adjustable benefits and required annual contribution

smoothing method to develop an Actuarial Value of Assets increases (increases were frozen in December 2013 ) . The

(AVA) which phases in actuarial investment gains and Rehabilitation Plan is based on the reasonable measures

losses over five years. Due to the phase-in of investment method and is annually monitored.

gains from past years, the rate of return on AVA was 6.45%.
When compared to the prior year's 7.50% assumption, this o Based on the current assumptions as of the valuation date

results in an actuarial investment loss of $0.26 million. the Plan is expected to go insolvent in 2032.

o The Plan experienced a liability gain totaling $0.78 million o The Plan currently has a Funding Deficiency which
due to higher than expected mortality and terminated vested increased from $9.0 million as of January 1, 2019 to

members retiring after normal retirement age. Combined $10.6 million as of January 1, 2020. The Funding
with the actuarial investment loss, the Plan experienced a Deficiency is projected to grow during 2020. However,
total net actuarial gain of$0.52 million. under the PPA there is no excise tax due as long as the Plan

has a valid Rehabilitation Plan.

o The Plan's funded ratio (Actuarial Assets as a percentage
of Actuarial Liability) decreased from 65.9% to 63.6%.
Based on Market Value of Assets, the funded ratio
increased from 61.7% to 66.5%. The decline in the AVA
funded ratio is expected due to the significant negative
cash flow, whereas the increase in the MVA funded ratio
was largely driven by investment performance.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION I - SUMMARY

In addition : Historical Review

o The Plan received $0.3 million in contributions and We think it is important to take a step back from the current
Withdrawal Liability payments and paid $3.4 million in year's results and view them in the context of the Plan's recent
benefits and expenses for the year ending December 31, history. On the next few pages, we present a series of graphs
2019. Combining these two amounts result in a negative which display key valuation results for the last ten years.
net cash flow of $3.1 million. This means the Plan must
use invested assets to pay for benefits and expenses not
coveredby contributions.

o The Plan's active membership increased by 7.6% from
2019 to 2020, the terminated vested participants decreased

by 6.1% and the participants in payment decreased

by 0.7%.

o The Present Value of Vested Benefits (using Withdrawal

Liability assumptions ) exceeds the Market Value ofAssets

by $34.8 million. Therefore, any employer withdrawingin
2020 may be responsible for its allocated share of the
Unfunded Vested Benefits.

<-HEIRON 3



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2020

SECTION I — SUMMARY

Assets & Liabilities : The following graph compares historical MinimumFunding : The next graph shows the Credit Balance
assets and liabilities. The bars represent the Actuarial Liability (grey area) which represents accumulated contributions in
(the value of benefits already earned) and the two lines excess of the Minimum Required Contribution (red line), and

represent the Actuarial Value of Assets (AVA) and Market the actual contributions (green line) . The Credit Balance
Value ofAssets (MVA) . The percentages shown are the funded decreases whenever the red line is more than the green line. A
ratios (Actuarial Value of Assets as a percent of the Actuarial Funding Deficiency occurs when the Credit Balance becomes

Liability). negative.

$60 $4.0

W W
Anemia] I PPALiiity -AVA mr=t ( ' 'edit Balance Minimum Requircvl Contributiml .krttial Contribution

$50
$2.0

4
$0.085.0% 78.5% 731% 76.1% 74.2% 71.9% 70.7% 70.0% 65.9% 63.6% 2012 2013 2014 2015 2016 2017 2018 2019$40

($2.0)
O .,
O == $30 O= ($4.0)

$20 ($6.0)

$10
(88.0)

$0

i - (810.0)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 ($12.0)

• The five-year average investment return is 7.17% on the • For the entire period shown actual contributions have been
Market Value and 6.26% on the Actuarial Value compared less than the Minimum Required Contribution.
to the prior year's assumptionof7.50%. • A Funding Deficiency first occurred at the end of the 2009

Plan Year and has grown every year since as actual
contributions have been less than the Minimum Required
Contribution. Under the PPA there is no excise tax due to
the Funding Deficiency because the Plan has a valid
Rehabilitation Plan.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

Risk Analysis Investment Risk is the potential for investment returns to be
different than expected. The current assumption is 7.50% per

Actuarial valuations are based on a set of assumptions about year. This means that in any given year, investment returns will
future economic and demographic experience. These be greater or less than the assumption. However, over time the

assumptions represent a reasonable estimate of future geometric mean of the actual investment returns should be

experience. However, actual future experiencecan be different, close to the assumption. Lower investment returns than

sometimes significantly, from assumptions even when anticipated will accelerate the Plan's date of insolvency.

assumptionsare appropriate.
The potential volatility of future investment returns is

This section of the report identifies the primary risks to the influenced by the Plan's asset allocation and the impact of the

Plan, provides background information about those risks, and investment risk is correlated to the amount of assets invested

provides an assessment of those risks. relative to the size of the contribution base.

Identification of Risks The following chart shows the Market Value ofAssets (MVA)
returns over the last 10 years compared to the assumption.

As we have discussed with the Trustees, the fundamental risk There are years in which the actual return exceeded the

to the Plan is the Plan's projected insolvency date. Upon
assumed return and others where it was significantly less than

insolvency, benefits would be reduced to the PBGC guaranteed
the assumed return of7.50%. The MVA return averaged 7.72%

level and the PBGC would provide financial assistance to the over this 10 year period, and 7.17% over the last 5 years.

Plan.

While there are a number of factors that could accelerate the
-

Assumed Return ,Return on MVA

Plan's projected insolvency date, we believe the primary risks
20%

are : IrWAAM
• Investment risk, 10%
• Longevityand other demographic risks, Ii'VW7• Contribution risk, and

0%• Assumption change risk.

Other risks that are not explicitly identified may also turn out -10%l
to be important. 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

-(-HEIRON 5



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

Longevity and other demographic risks are the potential for The following chart shows the actual contributions and

mortality or other demographic experience to be different than withdrawal liability payments to the Plan (yellow line)
expected. If participants live longer on average than expected, compared to the Tread Water contribution level (blue line or
more assets will be needed to pay for benefits. If lifetimes are top of the bars). The Plan's contributions and withdrawal
shorter than expected, less will be paid and more money will liability payments have been below the Tread Water level for
becomeavailable to pay for other participants' benefits. each of the past 10 years, which is a primary reason the Plan's

Unfunded Liability has grown and the Plan is projected to
In addition, we make assumptions for when participants will become insolvent.
retire and track this assumption compared to actual experience.
Trends in rates of retirement that consistently deviate away _ Accruals Int crest 00 T:AL Tread Water Costrib.tions

from expectations may signal the need to reevaluate

assumptions.

While there are other demographic drivers in the volatility of
future results, they are considered to not be as important as I

mortality and retirement.

Contribution risk is the potential for actual contributions to
deviate from what was expected. There are different sources of
contribution risk including a continued decline in the active

A

membership, sustainability of employers, and a withdrawn

employer's ability to make their withdrawal liability payments.

A plan's contribution risk is shown by comparing its actual *Contributions for the 2020plan year are estimated.

contributions to the Tread Water contribution level, which is
the amount required to keep the Unfunded Liability from Assumption change risk is the potential for the environment to

growing. The Tread Water contribution level is the sum of the change such that future valuation assumptions are different

interest on the existing Unfunded Liability and the present
than current assumptions.

value of the benefits expectedto accrue during the year. Assumption change risk is an extension of the other risks
identified, but rather than capturing the risk as it is

experienced, it captures the cost of recognizing a change in the
environment when the current assumption is no longer
reasonable. Additional changes may be necessary in the future.

<-14EIRON tt)-
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

Plan Maturity Measures In total the Plan membership has continued to decline since
2009 after the withdrawal of the Aluminum Shapes controlled

Mature pension plans are more sensitive to each of the risks group in 2008. The support ratio has been increasing over most
identified above than less mature plans. Before assessing each of the period shown which is primarily attributable to the
of these risks, it is important to understand the maturity of the continuous decline in the number of active participants. Future

Plan compared to other plans and how the maturity has increases in the support ratio will have an adverse impact on

changed over time. the long-term stabilityof the Plan.

Plan maturity can be measured in a variety ofways, but they all 2,500

get at one basic dynamic — the more mature a plan is the more •Retirees ia Terminated Vesteds • Actives

sensitive the plan will be to risks. The measures below have
2,000 12.2 12.2

been selected as the most important in understanding the 13.2

primary risks identified for the Plan.

1

12.5 13.9 14.3 14.5
13.8

1,500

Support Ratio

1,0 1

One simple measure of plan maturity is the support ratio : the

6 i J i -number of inactive members (those receiving benefits or
entitled to a deferred benefit) to the number ofactive members. 500

The contributions supporting a plan is usually proportional to
the number of active members, so a relatively high number of o

IJ
inactive members compared to the number of active members 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

indicates a more mature plan. The higher the ratio, the more
sensitive a plan is to investment or other losses, because active
member contributions will be needed to make up the loss.

The next chart shows the participant of the Plan at successive
valuations. The numbers which appear above each bar show
the ratio of inactive members to active members at each
valuation date.

<-
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

ActuarialLiability by Status Asset Leverage Ratio

Membership counts are intuitive, but the risk for a pension plan Another important plan maturitymeasure is the Asset Leverage
is better measured by the liability. In particular, it is useful to Ratio — the Market Value of Assets divided by the
understand the ratio of the liability for the retired members contributions. The greater the plan's assets are relative to

compared to the liability for the Plan as a whole. The chart contributions, the more vulnerable the plan is to investment
below shows the Plan's actuarial liability and the respective volatility.
proportion by status. This shows the Plan has 64% of its

liability for retired participants and 94% when combined with The chart below shows the historical asset leverage ratios for
the terminated vestedparticipants. the Plan. Except for 2012 and 2020, the Asset Leverage Ratio

has been above 45 for the period shown and is 40.4 for 2020.
$50 This means if the Plan experienced a 2% loss on assets

•Retirees •Termiasted Vesteds sAcfives compared to the expected return, the loss would be equivalent
7% 8% 7% 7% 6% 6% 6% 6% 6% toi

• $40 approximately 80% of the contributions. This is a significantP '

, risk indicator for the Plan.

$3 i

$40.0
•Assets •Contributions

$20 $35.0
74.0 34.0 56.5 66.8 57.7 47.2 47.2 47.7 88.7 40.4

$10

111111111r

$30.0

$25.0

SO
cc

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 = $20.0

$15.0

$10.0

$5.9

$0.0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

Net Cash Flow
$8.0

The net cash flow of the Plan as a percentage of the beginning
Contributions Ben & Exp Inv Return •KmIsliCF(w/o Inv)

of year assets is another maturity measure that indicates the $6.0

sensitivity of the Plan to short-term investment returns. Net
cash flow is equal to contributions less benefit payments and

$4.0
administrative expenses. Mature plans can have large amounts
ofbenefit payments comparedto contributions. =o= $2.0

Negative cash flow is expected for a mature plan such as this

NIII
one. The main consequence of a plan in negative cash flow is $0.0

9 2 0 2

that the impact of market fluctuations can be more severe.

Recovery from down markets becomes difficult because assets ($2.0 )

are being utilized to pay benefits, leaving less principal
available for investing during favorable return periods. ($4.0 )

For the entire period shown, the Plan has had a negative net
cash flow, averaging $2.6 million per year over the past ten

years. This amounts to approximately 10.3% ofcurrent assets.

<-14EIRON 9



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

Assessing Costs and Risks Poor investment returns, further decrease in current

membership levels, and the impact of the pandemic could
As mentioned, the key risk facing the Plan is the Plan's accelerate insolvency.
projected insolvency date. In this section we show projections
assessing the risk under various scenarios. 64% 61% 56% 48% 38% 25% 7% 0°, 0% 0%

a $45.0

Assessmentsof Expected Future Conditions a $40.0
Critical & Declining -u—AVA —MVA

$35.0 _

$30.0

I'll...
OMMEMMOMMI

- -- _____________
Baseline Projections $25.0. _

$20.0 -
ii : IIIIMMEIMII

As a baseline, we present the following projection of Plan $15.0
IIIIIIVIMMIMMIIIMAll

$10.0
IIIIIIIIi9IMMIIIIIIIII

assets, liabilities, funding ratios, and the PPA funding status $5.0
IIIIIMMIMMEPIIIIIIIIII

over the next 20 years. The projection is based on the same $0.0
IIIIIIIIIIIMEPIIMMIMMI

assumptions used for minimum funding requirements and
2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 20,40

assume they will be met in the future.
The next graph is a projection of the Plan's Minimum Funding

The projections take into account the assets for the plan year Requirements. A Funding Deficiency (i.e. negative Credit

ending December 31, 2019 and assume all employers continue Balance) already exists, so no gray area is shown.
with the Alternative Schedule under the updated Rehabilitation
Plan. The projections also assume all actuarial assumptions are ; $2.

exactly realized over the time period including the expected g, Em Credit Balance t.blin. before CB ....Contributions

return on assets of7.50% per year.

The first graph is a projection of the Plan's assets, liabilities, $1.2

funded ratios and PPA funded status. The bars represent the
Plan's liabilities and the colors show the expected PPA zone $0.8

4_ ,
status. Under this projection, the Plan's PPA status is projected $0.4

to remain "Critical and Declining" and become insolvent

during 2032. The projected insolvency is three years later than
$0.0

2020 2023 2026 2029 2032 2035 2038

projections provided in last year's report due to the investment

performance.

-CHEIRON tLX
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

DeterministicScenarios/Stress Testing Under the scenarios explored, the projected insolvency date
could be as early as 2030 or delayed until 2034. We believe the

In this section we compare the baseline projections with other scenarios illustrated cover the primary risks facing the Plan, but
scenarios to demonstrate how the risks identified earlier can a more detailed assessment can be valuable to enhance the

impact the financial condition of the Plan in the future. understanding of the risks identified.

The scenarios are listed below and the results are summarized In order to delay insolvency past the 20 year projection period,
in the table to the right. an investment return of over 11.10% would be needed every

year.
For Investment Risk we have analyzed:

Year of
• Return in 2020 being 10% lower or higher than Scenario Insolvenc

expected(and returning the assumed 7.50% for all other Baseline
2032future years) ; and

(7.50% in all years)
• Return in all future years being 1% lower or higher than

expected.
Investment Risk (with stable membership)

One year negative shock
2030

For Contribution Risk we have analyzed: (-2.50% in 2020, 7.50% thereafter)

One year positive shock
2034• Current membership decreasing at an annual rate of

(17.50% in 2020, 7.50% thereafter)
10% over the 20-year projection period;

• Only 50% of the expected future contributions are paid.
1% less than expected 2031
(6.50% in all years)

1% higher than expected 2033
(8.50% in all years)

Contribution Risk (with 7.50% in all years)

10% per year membershipdecline 2031

Contributions reduced by 50% 2030

-C-HEIRON t(t)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION III - ASSETS

Assets at Market Value Assets at ActuarialValue

Market values represent "snap-shot" or "cash-out" values For long-term planning, actuaries commonly use smoothing
which provide the principal basis for measuring financial techniques to mitigate the short-term volatility exhibited by the

performance from one year to the next. capital markets. Actuarial investment gains and losses are

phased in over a five-year period. The Actuarial Value of
Table III - 1 Assets is also constrained so that it cannot exceed 120% of the

Statement of Assets at Market Value Market Value and cannot be less than 80% of the Market

January 1, 2019 January 1, 2020 Value.

Assets

US Government Securities $ 2,377,647 $ 2,158,427
Table 111-2 shows the development of the Actuarial Value of

Corporate Bonds and Debentures 5,158,786 4,958,406 Assets.
Common Stocks and MutualFunds 13,869,599 15,729,542
Real Estate 1,535,302 1,647,906 Table III - 2

Money Market Funds 393,781 353,466 DevelopmentofActuarialValue of Assets
Cashand CashEquivalents 695,964 719,453 as ofJanuary 1, 2020

Receivables Market Value of Assets as of January 1, 2020 $ 25,744,081

Accrued Interest and Dividends $ 76,435 $ 72,519

Employer Contributions 414,763 107,636
Plan Investment Percent Percent Amount

Due from401 (k) and H&W Funds 47,787 47,990
Year Gains / (Losses) Recognized Deferred Deferred

Other o o 2015 $ (2,195,382 ) 100% 0% $ 0
Prepaid Expenses 5,851 6,174 2016 (128,324) 80% 20% (25,665 )
Property and Equipment 3,129 2,507

2017 1,880,587 60% 40% 752,235

Liabilities 2018 (2,881,588 ) 40% 60% (1,728,953)

Accounts Payableand Withholdings $ (56,350) $ (59,945) 2019 2,644,053 20% 80% 2,115,242

Due to H&W Fund (42,742) 0 Total $ 1,112,859

Market Value $ 24,479,952 $ 25,744,081
PreliminaryActuarialValue as of January 1, 2020 $ 24,631,222

Corridor for Actuarial Value
80% of MarketValue $ 20,595,265
120% ofMarket Value $ 30,892,897

ActuarialValue of Assets as ofJanuary 1, 2020 $ 24,631,222
- as a percent of MarketValue of Assets 95.7%
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION III - ASSETS

Changes in Market Value Actuarial Gains/Losses from Investment Performance

The componentsof the change in market value are : The following table calculates the actuarial gain/loss and the return
for the Plan Year on both a Market Value and Actuarial Value

• Contributions basis. Because the Actuarial Value of Assets is used to establish
• Benefit payments the Minimum Required Contribution and the Internal Revenue

• Expenses
Code limits and contribution requirements, the actuarial gain/loss

• Investment income (realized and unrealized)
on the Actuarial Value of Assets most directly impacts the
valuation results.

The specific changes during the 2019 plan year are presented
Table III - 4below : Asset Gain / (Loss )

Table III - 3 Item Market Value Actuarial Value

Changes in Market Values January 1, 2019 Value $ 24,479,952 $ 26,147,276

Market Value ofAssets -- January 1, 2019 $ 24,479,952
2019 Employer Contributions 275,896 275,896
2019 Benefit Payments (3,140,361) (3,140,361)

Employer Contributions $ 275,896
2019 AdministrativeExpenses (228,154) (225,000 )

*

Investment Return (Net) 4,356,748
Expected Investment Earnings (7.50% ) 1,712,695 1,829,425

Benefit Payments (3,140,361)
Expected Value December 31, 2019 $ 23,100,028 $ 24,887,236
Investment Gain/ (Loss) 2,644,053 (256,014 )

Administrative Expenses (228,154) January 1, 2020 Value $ 25,744,081 $ 24,631,222

Market Value ofAssets -- January 1, 2020 $ 25,744,081 Return 19.08% 6.45%

*Assumed Expenses,payable beginning ofyear
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

In this section, we present detailed information on the Plan's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

Actuarial Value of Assets to measure funded status. They• Disclosure of Plan liabilities at January 1, 2019, and can also be used to establishcomparative benchmarkswith
January 1, 2020; and other Plans.

• Statement of changes in these liabilities during the year; The Accrued Liabilities is also included in the Plan'sand
fmancial statement for accounting disclosure purposes• Development of the actuarial liability gain/loss during the
(FASB ASC Topic No. 960). However, the accounting

year. disclosure also include the present value of future

Disclosure administrative expenses. This sum is called the Present
Value ofAccumulated Benefits. They are also determined

Several types of liabilities are calculated and presented in this using the Unit Credit Cost Method and therefore, the
report. Each type is distinguished by the purpose for which Accrued Liabilities equal the Actuarial Liabilities.
they are being used. Note that these liabilities are not

appropriate for settlement purposes, including the purchase of • Vested Liabilities : Required for accounting purposes,
annuities and the payment of lump sums. this liability represents the portion of the Accrued

Liabilities which are vested.
• Actuarial Liabilities : Used in determining Minimum • Current Liabilities : Used for Federal Government

Funding Requirements, maximum tax deductible
compliance purposes, the calculation of this liability is

contributions, and long term funding targets. These defined by the Internal Revenue Code and regulations and
liabilities represent the total amount of money needed to is used to determine maximum allowable tax deductible
fully pay off all obligations of the Plan using funding contributions.
assumptions and assuming no further accrual of benefits.
For this Plan, the Trustee's chose the Unit Credit Cost • Present Value of Vested Benefits : Used for determining
Method to determine this liability. employer Withdrawal Liability, this liability represents the

• Accrued/PPA Liabilities : Used for communicating the portion of the Accrued Liabilities which are vested based

current levels of liabilities. These liabilities represent the
on the same assumptionsused for funding, except for the

total amount of money needed to fully pay off all future
investment return assumption which is based on the

obligations of the Plan using funding assumptions and
current liability interest rate.

assumingno further accrual ofbenefits. The table on the following page discloses most of these
liabilities for the current and prior valuation. With respect to
each disclosure, a subtraction of the appropriate value of Plan
assets yields an unfunded liability for each respective type.

-C-FIEIRON ItX
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

able IV - 1

Liabilities/Net Surplus (Unfunded )

January 1, 2019 January 1, 2020

Actuarial / PPA Liability
Actuarial / PPA Liability $ 39,663,730 $ 38,713,631
Actuarial Value ofAssets 26,147,276 24,631,222
Net Surplus (Unfunded) $ (13,516,454 ) $ (14,082,409 )

Vested Liability
Actuarial / PPA Liability $ 39,663,730 $ 38,713,631

Less Present Value ofNon-Vested Benefits (30,984 ) (44,587 )
VestedLiability $ 39,632,746 $ 38,669,044
Market Value of Assets for Valuation Purposes 24,479,952 25,744,081
Net Surplus (Unfunded) $ (15,152,794 ) $ (12,924,963 )

Current Liability (RPA 1994)
Current Liability $ 68,482,018 $ 67,234,634
Market Value of Assets for Valuation Purposes 24,479,952 25,744,081
Net Surplus (Unfunded) $ (44,002,066 ) $ (41,490,553 )

Vested Liability (for Withdrawal Liability)
InvestmentReturnAssumption 3.06% 2.95%

VestedLiability $ 61,934,038 $ 60,527,488
Market Value of Assets on Financial Statement 24,120,146 25,744,081
Net Surplus (Unfunded) for Withdrawal Liability $ (37,813,892 ) $ (34,783,407)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

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

Table IV - 2

Allocation of Liabilities by Type
as of January 1, 2020

Benefit Type Retirement Termination Death Disability Total

Actuarial / PPA Liability
Actives $ 2,325,573 $ 69,170 $ 18,216 $ 87,457 $ 2,500,416

Terminated Vesteds 0 11,513,968 0 0 11,513,968

Retireesand Beneficiaries 22,389,812 0 1,443,078 866,357 24,699,247

Total $ 24,715,385 $ 11,583,138 $ 1,461,294 $ 953,814 $ 38,713,631

Unit Credit Normal Cost $ 95,112 $ 7,886 $ 1,286 $ 6,262 $ 110,546

RPA Current Liability
Actives $ 4,543,050 $ 306,505 $ 22,375 $ 254,155 $ 5,126,085

Terminated Vesteds 0 24,167,450 0 0 24,167,450

Retireesand Beneficiaries 34,437,686 0 2,165,660 1,337,753 37,941,099

Total $ 38,980,736 $ 24,473,955 $ 2,188,035 $ 1,591,908 $ 67,234,634

Vested RPA Current Liability
Actives $ 4,412,935 $ 263,659 $ 21,266 $ 243,000 $ 4,940,860

Terminated Vesteds 0 24,167,450 0 0 24,167,450

Retireesand Beneficiaries 34,437,686 0 2,165,660 1,337,753 37,941,099

Total $ 38,850,621 $ 24,431,109 $ 2,186,926 $ 1,580,753 $ 67,049,409

RPA Current Liability Normal Cost $ 228,593 $ 42,882 $ 1,813 $ 20,369 $ 293,657-
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

Changes in Liabilities

The Actuarial Liability shown in the preceding table changes at Table IV - 3
successive valuations based on the experience of the Plan. The Actuarial/PPA Liability
liability may change for any of several reasons, including : Liabilities as ofJanuary 1, 2019 $ 39,663,730

• New hires since the last valuation
Liabilities as ofJanuary 1, 2020 $ 38,713,631

• Benefits accruedsince the last valuation
Liability Increase (Decrease) (950,099)

• Plan amendments Change due to :

Plan Amendment $ 0
• Interest on ActuarialLiability Assumption Change 0
• Benefits paid to retirees and beneficiaries Accrual ofBenefits 102,061

• Participants leaving employment at rates different than Passage ofTime (Interest less benefits paid) (275,690)

expected Actuarial (Gain)/Loss (776,470)
• Changes in actuarial assumptions

Total Change $ (950,099)

• Changes in actuarial methods

The following table shows the change in the Actuarial Liability
measure since the last valuation. There were no changes to

assumptions, methods, or Plan provisions since last year.

The Plan experienced a liability gain totaling $0.78 million
primarily due to higher than expectedmortality.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Plan's To ensure that Minimum Required Contributions are met,
contributions from two perspectives: pension plans are required to retain an Enrolled Actuary to

complete Schedule MB to Form 5500 on an annual basis. In the
• Minimum Required Contributions and past, bargained contributions exceeded the Minimum Required
• GovernmentLimitations that could affect the above. Contribution and the Plan built up a Credit Balance. The Credit

Balance can be used in the future to make up the difference
MinimumRequired Contributions : between the Minimum Required Contribution and the
For the Plan, the funding method used to determine the bargained contribution. However, for the past several years the
Minimum Required Contribution is the Unit Credit Cost Plan has exhausted the Credit Balance and has a Funding
Method. The Minimum Required Contribution is determined Deficiency (i.e. a negative Credit Balance) for the current Plan
in two parts. Year.

The first part is the Unit Credit Normal Cost. This is the cost The Minimum Required Contribution for 2020 shown below is

for the benefits expected to be earned in the current plan year compared to Government Limitations and estimated employer
for each active participant. The Normal Cost includes a contributions. The table also shows the per capita Minimum

provision for Plan administrative expenses. Required Contribution and employer contribution.

The second part is an amortization payment to pay off the Table V - 1

Unfunded Actuarial Liability. The Unfunded Actuarial Contributions for 2020

Liability is the difference between the Actuarial Value of Minimum RequiredContribution (MRC)

Assets at the valuation date and the Actuarial Liability Unit Credit NormalCost with Expenses $ 335,546

determined by the actuarial cost method. The amortization AmortizationPayment 811,768

payment is determined using the amortization schedule Interest to End ofYear 86,049

required by the minimum funding rules in the Internal Revenue Total MRC $ 1,233,363

Code.
GovernmentLimitations

GovernmentLimitations :
MaximumDeductible Contribution $ 69,781,147
MRC before Credit Balance $ 1,233,363ERISA and the Internal Revenue Code place various limits on

the contributions made to qualified pension plans. The limits Credit Balance, End ofYear $ (11,439,717)

impact the minimum that must be paid, the maximum that can Estimated Employer Contributions with Interest $ 661,472
be deductedand the timing ofcontributions.

Count ofActive Participants 113

Per Capita MRC $ 10,915

Per Capita Employer Contribution $ 5,854
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TEAMSTERS LOCAL 837 PENSION PLAN
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SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS Funding Standard Account, as well as the development of the minimum and
maximum contributions for the 2020 plan year.

Table V - 2

Funding Standard Account for Plan Years Ending

December 31, 2019 December 31, 2020

1. Charges For Plan Year

a. Prior Year Funding Deficiency, ifany $ 8,964,939 $ 10,641,597

b. Normal Costwith Expenses 327,061 335,546

c. Amortization Charges 1,723,299 1,723,299

d. Interest on a. b. and c. to Year End 826,147 952,533

e. Total Charges $ 11,841,446 $ 13,652,975

2. Credits For Plan Year

a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions (actual / expected)
*

275,896 638,000

c. Amortization Credits 856,684 911,531

d. Interest on a., b., and c. to Year End 67,269 92,273

e. Full Funding Limit Credit 0 0

f. Total Credits $ 1,199,849 $ 1,641,804

3. Credit Balance at End ofYear [2. - 1.] $ ( 10,641,597 ) $ ( 12,011,171 )

*
Historically, the Plan has borrowed contributions made up to 8.5 months after the end of the Plan year thereby including these contributions

in the beginning ofyear asset value as receivables.Beginning with 2019 contributions, the Plan is no longer going to continue this practice of

borrowing contributions.
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SECTION V - CONTRIBUTIONS

Table V - 3

Calculation of the MaximumDeductible Contribution
for the Plan Year Beginning January 1, 2020

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 335,546
b. Net Charge to Amortize UnfundedActuarial Liability Over 10 years 1,908,473
c. Interest on a. and b. to Year End 168,301

d. Total 2,412,320
e. Minimum Required Contribution at Year End 12,673,080
f. Larger of d. and e. 12,673,080

g. Full Funding Limit 36,754,031
h. Preliminary Maximum Deductible Contribution [lesser off. and g.] $ 12,673,080

2. 140% of Current Liability Calculation
a. RPA 1994 Current Liability at Start ofYear $ 67,234,634
b. Present Value ofBenefits Estimated to Accrue during Year 293,657
c. Expected Benefit Payments 3,416,121
d. Net Interest on a., b. and c. at Current Liability Interest Rate (2.95%) 1,942,063
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 66,054,233
f. 140% of e. 92,475,926

g. Actuarial Value ofAssets 24,631,222
h. Expected Expenses 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (7.50%) 1,704,678

j. Estimated Value ofAssets [g. — c. — h. + i.] 22,694,779
k. UnfundedCurrent Liability at Year End [f. — j.], not less than $0 $ 69,781,147

3. Maximum DeductibleContribution at Year End, greater of 1.h and 2.k $ 69,781,147
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SECTION V - CONTRIBUTIONS

Table V - 4

Development ofActuarial Gain / (Loss)
for the Plan Year Ended December 31, 2019

1. Unfunded Actuarial Liability at Start ofYear (not less than zero) $ 13,516,454

2. Normal Cost at Start ofYear $ 327,061

3. Interest on 1. and 2. to End ofYear $ 1,038,264

4. Employer Contributions for Prior Year $ 275,896

5. Interest on 4. to End ofYear $ 3,018

6. Change in Unfunded Actuarial Liability Due to Changes in AssetMethod $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

9. ExpectedUnfunded Actuarial Liability at End ofYear

[1.+2.+3. - 4. - 5.+ 6.+7.+81 $ 14,602,865

10. Actual Unfunded Actuarial Liability at End ofYear (not less than zero) $ 14,082,409

11. Actuarial Gain / (Loss) [9. — 10.] $ 520,456

12. Components ofActuarial Gain / (Loss)

Liability Gain/(Loss) $ 776,470
Asset Gain/(Loss) $ (256,014)
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SECTION V - CONTRIBUTIONS

Table V - 5

Schedule of AmortizationsRequired for Minimum Required Contribution
as ofJanuary 1, 2020

Initial 1/1 /2020 Remaining Beginning of Year
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount

CHARGES
1. Initial Unfunded Liability 1/1/2009 $ 6,442,909 15 $ 2,468,942 4 $ 685,717
2. Actuarial Loss 1/1/2011 2,779,824 15 1,487,629 6 294,820
3. Actuarial Loss 1/1/2012 1,256,779 15 757,663 7 133,068
4. Assumption Change 1/1/2012 860,964 15 519,044 7 91,159
5. Actuarial Loss 1/1/2013 1,908,409 15 1,270,248 8 201,736
6. Assumption Change 1/1/2015 1,794,866 15 1,395,712 10 189,149

7. Actuarial Loss 1/1/2016 348,370 15 288,711 11 36,712

8. Actuarial Loss 1/1/2019 862,922 15 829,883 14 90,938

TOTAL CHARGES $ 9,017,832 $ 1,723,299

CREDITS
1. Actuarial Gain 1/1/2010 $ 3,545,849 15 $ 1,638,442 5 $ 376,713
2. Plan Amendment 1/1/2011 379,625 15 203,158 6 40,262
3. Plan Amendment 1/1/2014 223,924 15 157,919 9 23,029
4. Actuarial Gain 1/1/2014 1,860,504 15 1,346,520 9 196,364
5. Plan Amendment 1/1/2015 100,002 15 77,762 10 10,539

6. Actuarial Gain 1/1/2015 1,331,961 15 1,035,749 10 140,367

7. Actuarial Gain 1/1/2017 210,269 15 184,259 12 22,159
8. Actuarial Gain 1/1/2018 448,377 15 412,755 13 47,251

9. Actuarial Gain 1/1/2020 520,456 15 520,456 15 54,847

TOTAL CREDITS $ 5,577,020 $ 911,531

NET CHARGE $ 3,440,812 $ 811,768
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SECTION V - CONTRIBUTIONS

Table V - 6

Accumulated ReconciliationAccount and Balance Test

as of January 1, 2020

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. Reconciliation Account at Start ofYear [1. + 2.] $ o

4. Net OutstandingAmortization Bases $ 3,440,812

5. Credit Balance at Start ofYear $ (10,641,597 )

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 14,082,409

[4. - 3. - 5.] (not less than zero)

7. Actuarial / PPA Liability at Start ofYear $ 38,713,631

8. Actuarial Value of Assets at Start ofYear $ 24,631,222

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 14,082,409

[7. - 8.] (not less than zero)

The Planpasses the Balance Testbecauseline 6. equals line 9.
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SECTION V - CONTRIBUTIONS

Table V - 7

Development of the Full FundingLimitation
for the Plan Year Beginning January 1, 2020

Minimum Maximum

1. Unit Credit Accrued Liability Calculation

a. Accrued Liability $ 38,713,631 $ 38,713,631

b. Normal Cost with Expenses 335,546 335,546

c. Lesser ofMarket Value and Actuarial Value of Assets 24,631,222 24,631,222
d. Credit Balance at Start ofYear, not less than zero 0 N/A
e. Net Interest on a., b., c., and d. at Funding InterestRate (7.50% ) 1,081,347 1,081,347

f. Actuarial Liability Full Funding Limit [a. + b. — c. + d. + e.] limited to zero $ 15,499,302 $ 15,499,302

2. Full Funding Limit Override (RPA 1994)
a. RPA 1994 Current Liability at Start ofYear $ 67,234,634 $ 67,234,634

b. Present Value ofBenefits Estimatedto Accrue during Year 293,657 293,657

c. ExpectedBenefit Payments 3,416,121 3,416,121

d. Net Intereston a., b. and c. at Current Liability Interest Rate (2.95%) 1,942,063 1,942,063

e. ExpectedCurrent Liability at End ofYear [a. + b. — c. + d.] 66,054,233 66,054,233

f. 90% of e. 59,448,810 59,448,810

g. Actuarial Value ofAssets 24,631,222 24,631,222
h. ExpectedExpenses 225,000 225,000

i. Net Interest on c., g. and h. at Valuation Interest Rate (7.50%) 1,704,678 1,704,678

j. EstimatedValue of Assets [g. — c. — h. + i.] 22,694,779 22,694,779
k. RPA 1994 Full Funding Limit Override [f. —j.], limited to zero $ 36,754,031 $ 36,754,031

3. Full Funding Limitationat End ofPlan Year, greater of 1.fand 2.k $ 36,754,031 $ 36,754,031
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SECTION VI - UNFUNDED VESTED BENEFITS

The Multi-Employer Pension Plan Amendments Act of 1980 Under the Rolling 5 Method, an employer's Withdrawal

(MPPAA) provides that a contributing employer who Liability is based on the Plan's UVB at the end of the plan year
withdraws from a multi-employer pension plan, either partially preceding the year of withdrawal (i.e. December 31, 2019) .

or totally, will be liable to the Plan for a proportionate share of The UVB is calculated as the difference between the PVVB
the Plan's total Unfunded Vested Benefits (UVB) that exist as and the Market Value of Assets. The UVB is reduced by the
of the end of the plan year prior to the year in which the collectible Withdrawal Liability assessed to previously
withdrawal occurs. withdrawn employers with the remainder of the UVB allocated

to each employer based on their proportional share of total Plan

Liability for Vested Benefits is what the Plan owes to those contributions for the last five years.
employees who have guaranteed benefit rights under the Plan.
This group is composed of two categories : those former Table VI - 1

employees who have retired and are currently receiving UnfundedVested Benefits

retirement benefits, and those employees and former as of January 1, 2020

employeeswho have not yet retired but who have accumulated
1. PresentValue ofVested Benefits (valued at 2.95%)

enough service with their employers so that they have earned
the right to receive a benefit when they do retire even if their

a. Retirees and Beneficiaries $ 34,151,530

employment is terminated prior to retirement.
b. Terminated Vested Participants 21,409,297

C. Active Participants 4,658,751

If an employer withdraws between January 1, 2020 and
d. Unamortized Balance ofAffectedBenefits* 307,910

December 31, 2020 they will be assessed Withdrawal Liability
e. Total $ 60,527,488

based on their share of the UVB. The allocation of the UVB is
determined under the Rolling 5 method as defined by MPPAA. 2. MarketValue ofAssets on Financial Statement $ 25,744,081

Additionally, the withdrawing employer will be assessed a 3. CollectibleWithdrawalLiability $ o

portion of the Adjustable Benefits, liability removed by the
Rehabilitation Plan, in accordance with the provisions of the 4. Unfunded Vested Benefits [1.e - 2. - 3.] $ 34,783,407

Pension Protection Act. The Present Value of Vested Benefits *
This is the unamortizedbalanceofthe Adjustable Benefits removedeffective January1, 2011 and

(PVVB) is valued at the current liability interest rate of 2.95% January 1, 2014.

(the rate on January 1, 2020) .
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SECTION VII - FASB ASC 960 DISCLOSURES

Table VII - 1

Present Value of Accumulated Benefits as of January 1, 2020
in Accordance With FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofBenefits

For Retirees and Beneficiaries $ 24,699,247 897

TerminatedVesteds 11,513,968 542

Active Participants 2,455,829 77

Vested Benefits $ 38,669,044 1,516

2. Non-VestedBenefits $ 44,587 36

3. Accumulated Benefits without Expenses $ 38,713,631 1,552
*

$ 2,806,7384. Present Value ofExpectedAdministrative Expenses

5. Accumulated Benefits with Expenses $ 41,520,369

6. Market Value ofAssets on Financial Statement $ 25,744,081

7. FundedRatios
Vested Benefits 66.6%
Accumulated Benefits without Expenses 66.5%
Accumulated Benefits with Expenses 62.0%

Reconciliation ofPresent Value of Accumulated Benefits

1. Actuarial Present Value at Start ofPrior Plan Year $ 39,663,730

2. Increase (Decrease ) over Prior Year due to :

Accrual ofBenefits $ 102,061
Benefit Payments (3,140,361 )
Increase for Interest 2,864,671

Experience(Gains )/Losses (776,470)
Changes in Assumptions 0

Plan Amendments 0

Total $ (950,099)

3. Actuarial Present Value at End ofPrior Year (without expenses) $ 38,713,631
4. Present Value ofExpectedAdministrative Expenses

* $ 2,806,738

5. Actuarial Present Value at End ofPrior Year (with expenses) $ 41,520,369

* The PresentValue ofExpectedAdministrativeExpenses forFASBASC960 is estimatedto be 7.25% ofthe AccruedLiability.
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APPENDIX A - MEMBERSHIP INFORMATION

The census data for this valuation was provided by Frank M. Vaccaro & Associates as of January 1, 2020. Cheiron did not audit any
of the data. However, we did perform an informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard ofPractice No. 23.

The following is a list ofdata charts contained in this section:

> Summary ofParticipant Data

> Data Reconciliation

> Age/Service Distribution for Active Participants
> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
)=. Counts and Average Benefit Amount by Age for Terminated Vested Participants

Summary of Participant Data

January 1, 2019 January 1, 2020

Active Participants
Count 105 113

Average Age 47.9 48.1

Average Benefit Service 13.5 12.6

Retirees and Beneficiaries Receiving Payments
Count 903 897

Annual Benefits $ 3,107,954 $ 3,104,688

Average Benefit $ 3,442 $ 3,461

Terminated Vested Participants
Count 577 542

Annual Benefits $ 2,256,793 $ 2,056,221

Average Benefit $ 3,911 $ 3,794
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Data Reconciliationfrom January 1, 2019 to January 1, 2020

Terminated Spouse Spouses and
Actives Vested Retired Deferred Disabled Beneficiaries Total

1. Participants, January 1, 2019 valuation 105 563 768 14 35 100 1,585

2. Additions
a. New entrants 16 0 o 0 0 o 16

b. Rehired nonvestedterms 0 0 o 0 0 o 0

c. Rehired vested terms 0 0 o 0 0 o 0

d. Data corrections 0 0 2 4 0 1 7

e. Total 16 0 2 4 0 1 23

3. Reductions
a. Terminated - not vested (3) 0 0 0 0 0 (3)
b. Deaths or no further benefit due 0 ( 17 ) ( 16) (4) (2) (3) (42)
c. Data corrections 0 (2) (9) 0 0 0 (11)
d. Total (3) ( 19) (25) (4) (2) (3) (56)

4. Changes in status

a. Terminated with vestedbenefit (3) 3 0 0 0 0 0

b. Retired (2) ( 19 ) 21 0 0 0 0

c. Disabled 0 0 0 0 0 0 0
d. Spouse Deferred 0 0 0 0 0 0 0

e. Beneficiary 0 0 (10) 0 0 10 0
f. Total (5) (16) 11 0 0 10 0

5. Participants, January 1, 2020 valuation 113 528 756 14 33 108 1,552
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Age / Service Distributionof Active Participants
as of January 1, 2020

Service

Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Total
Under 25 o 6 0 0 o o o o o o 6

25 to 29 o 5 2 0 o o o o o o 7

30 to 34 o 6 0 0 o o o o o o 6

35 to 39 o 2 5 3 o o o o 0 0 10

40 to 44 o 3 6 I 0 1 0 0 0 0 11

45 to 49 o 1 4 10 1 1 2 0 0 0 19

50 to 54 o 5 0 3 2 2 3 1 0 0 16

55 to 59 o 4 5 0 2 1 2 2 0 0 16

60 to 64 o 3 1 3 0 1 5 1 2 1 17

65 to 69 o 1 0 1 0 0 0 1 2 0 5

70 &up o 0 0 0 0 0 0 0 0 0 0

Total 0 36 23 21 5 6 12 5 4 1 113

Average Age = 48.1 Average Service = 12.6
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Age Distributionof Inactive Participants as of January 1, 2020

Pensioners and Beneficiaries Receiving Benefits

Normal, Early Surviving Spouses

Disability Deferred Vested and Beneficiaries

Retirements Retirements Receiving Benefits Total

Monthly Monthly Monthly Monthly
Age Number Benefit Number Benefit Number Benefit Number Benefit

Under 55 0 $ 0 0 $ 0 4 $ 637 4 $ 637

55-59 2 726 16 3,685 5 881 23 5,292
60-64 3 1,803 81 20,197 15 2,456 99 24,455
65-69 3 825 174 61,170 11 1,895 188 63,889
70-74 10 2,319 165 57,910 22 3,319 197 63,548
75-79 7 2,013 143 48,240 18 3,620 168 53,873

80 & Over 8 1,321 177 42,532 33 3,176 218 47,029

Total 33 $ 9,006 756 $ 233,734 108 $ 15,984 897 $ 258,724

Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal Retirement Date
Under 45 25 $ 4,716

45-49 39 10,507
50-54 116 41,959
55-59 136 48,366
60-64 159 48,151

65 & Over 67 17,652

Total 542 $ 171,352
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

The following is a summary of the major provisions; please For work on or after January 1, 1976, an Employee receives
refer to the plan document for a more complete description. credit for a year for each calendar year in which he is

credited with 1,000 or more hours of service. A partial year
1. Eligibility is credited based on 190 hours for each month in years with

Plan is open to Employees represented by the Union for less than 1,000 hours of service.

purposes of collective bargaining and Non-Union 4. Normal Retirement
Employees ofAffiliated Employers.

2. Benefit Years
Eligibility: Later of the date the Participant attains age 65
or the 5th anniversary ofhis most recent entry date.

For work before October 11, 1965, an Employee receives Benefit : The monthly benefit at normal retirement is the
credit for one month in which he had one or more hours of sum of the following pieces :

service.
a. For service before December 1, 1979 : $8 multiplied by

For work on or after October 11, 1965, Employee receives Benefit Years, up to maximum of35 years.
credit for a year for each calendar year in which he is
credited with 1,000 or more hours of service. One month is b. For service between December 1, 1979 and
credited for each month in any other calendar year for April 1, 2007: contributions made on behalf of the
which he is credited with one or more hours of service. The employee divided by 36.
maximum is one year per calendaryear.

For Participants with more than 499 hours of service in
3. Vesting Years 1999 or who complete a vesting year and more than 499

hours of service in a subsequent calendar year, the
For work before October 11, 1965, an Employee receives monthlypayment for service from December 1, 1979 to
credit for one month for each month in which he had one or December 31, 1999 equals 120% of the contributions
more hours of service in a bargaining unit represented by divided by 36.
the Union.

For Participants with more than 499 hours of service in
From October 11, 1965 to December 31, 1975, an 2000 or who complete a vesting year and more than 499
Employee receives credit for a year for each calendar year hours of service in a subsequent calendar year, the
in which he is credited with 1,000 or more hours of service. monthlypayment for service from December 1, 1979 to
A partial one-twelfth year is credited for each month with December 31, 2000 equals 110% of the contributions
one or more hours of service. divided by 36.
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c. For service between April 1, 2007 and January 1, 2011 : Benefit : The normal retirement benefit described
contributions made on behalf of the employee divided multiplied by the following percentage based on Benefit

by 55. Years as follows:

d. For service on or after January 1, 2011 : 1% of Benefit Years Percenta . e

contributions made on behalf of the employee at the 25 80%
2008 contribution rates (i.e. does not include surcharges 26 84%
imposed by the Funding Improvement Plan or 27 88%
Rehabilitation Plan) . 28 92%

29 96%
5. Early Retirement 30 or more 100%

Eligibility: After age 55 and the completion of 10 Benefit Effective January 1, 2011 the special early retirement
Years. subsidy was removed for all terminated vested members

Benefit : The normal retirement benefit described above
who have not commenced their pension before

reduced by 5/9% for the first 60 months and 5/18% for January 1, 2011 and removed for all active participants

each additional month that precedes Normal Retirement subject to the application ofwear-away.

Age. Effective April 1, 2014, the special early retirement benefit
is removed for all participants.Effective January 1, 2011 the early retirement subsidy was

removed for all terminated vested members who have not 7. Disability Retirement
commenced their pension before January 1, 2011 and
removed for all active participants subject to the application Unreduced disability benefits payable immediate upon
ofwear-away. disabilitywas removed. Benefits are payable at age 65.

6. Special Early Retirement 8. Deferred Vested Pension

Eligibility: Participants with one or more hours of service Eligibility: Completion of five years ofVesting Service.
on or after December 1, 1997, with more than 499 hours of
service in the prior calendar year may retire on or after the Benefit : Accrued benefit payable at normal retirement.
completion of25 Benefit Years.
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9. Survivor Annuity

Eligibility: A benefit is payable to the spouse of a vested

Participant who dies before their annuity starting date.

Benefit : The monthly benefit equal to 50% of the
retirement benefit which would have been payable as a

joint and survivor annuity. The monthly payments to the

surviving spouse can begin any time after the Participant
wouldhave been eligible to retire.

10. Normal Form of Pension

Single Participants: Life annuity with 60 months

guaranteed.

Married Participants: Actuarially reduced joint and
survivor annuity.

Effective January 1, 2011 the subsidy for the normal form
of the 60 months guaranteed payment option is removed
and is determined as the actuarial equivalent of a straight
life annuity subject to the application of wear-away. The

guarantee option and married options are actuarially
equivalent to the Straight Life Annuity.

11. Changes to Plan Provisions Since Last Valuation

None.

{
:
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. ActuarialAssumptions

1. InvestmentReturn (net of investmentexpenses ) 4. Turnover

Funding purposes 7.50% per year Terminations of employment for reasons other than
Current Liability under RPA 1994 2.95% per year death, disability or retirement are assumed to be in
Withdrawal Liability purposes 2.95% per year accordance with annual probabilities as shown below

for illustrativeages.
2. Administrative Expenses

Age Males Females
$225,000 ($144.97 per participant) payable as of the 25 5.30% 5.32%
beginning ofthe year. 30 4.87% 4.90%

35 4.53% 4.56%
For financial disclosure under FASB ASC 960 the 40 3.92% 3.97%
present value of future administrative expense is 45 3.35% 3.47%
estimated to be 7.25% of the Accrued Liability. This is 50 1.78% 2.01%
based on future cash flows of $144.97 per participant 55 0.76% 1.12%
that increase 3% per year for inflation. 60 0.00% 0.00%

3. Mortality 5. Retirement

a. Funding : Actives annual probabilities as shown below for
RP-2000 Combined Mortality Table with blue illustrativeages:

collar adjustmentprojected 12 years with Scale AA
b. RPA '94 Current Liability : Age Rate

IRS 2019+ Mortality Table (Dynamic ) 50-54 5%
55 20%

Mortality projections are included to comply with the 56-61 10%

revised Actuarial Standards ofPractice No. 35. 62 40%
63-64 20%

65 100%

Terminated vesteds are assumed to retire at age 65.
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6. Late Retirement 11. Justification of ActuarialAssumptions

It is assumed that deferred vested participants over age The actuarial assumptions reflect our best estimate of
65 will collect an actuarially increased benefit. the likely future experience of the Plan based upon

actual historical experience and include the Plan
7. Disability Trustees' input. Each year we compare expected to

Illustrative probabilities of disablement are shown actual experienceand monitor actuarial gains and losses
to ensure that assumptions are still valid. Economicbelow :
assumptions include expected investment return

Age Males Females assumption; demographic assumptions include rates of
25 0.06% 0.10% retirement, termination, and mortality.
30 0.08% 0.12%
35 0.10% 0.16% The justification for the 7.50% discount rate is based on

40 0.14% 0.20% the Trustees risk preference, the Plan's current asset

45 0.20% 0.30% allocation, and the investment manager's capital market

50 0.36% 0.52% outlook. Based on the current asset allocation, the

55 0.72% 0.98% investment manager's projected long-term return

60 1.80% 2.42% exceeds the discount rate.

8. Percentage Married 12. Changes in Assumptions Since Last Valuation

• 80% ofparticipants are assumed to be married. To comply with appropriate guidance, the RPA '94
• Wives are assumed to be three years younger current liability interest rate was changed from 3.06%

than the husband. to 2.95%.

9. Form of Payment

Participants are assumed to elect the Straight Life
Annuity.

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative
Schedule upon expiration of the current Collective

Bargaining Agreement.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods

1. ActuarialCost Method 3. Withdrawal Liability Method

The cost method for determining liabilities for this
valuation is the Unit Credit Cost Method. This is one of The Plan uses the Rolling 5 method with the Unfunded

a family of valuation methodsknown as accrued benefit Vested Benefits calculated as the difference between

methods. The chief characteristic of accrued benefit the Market Value of Assets and the Present Value

methods is that the funding pattern follows the pattern
of Vested Benefits valued at 2.95% (the rate on

ofbenefit accrual. The normal cost is determined as that January 1, 2020) for employers withdrawingduring the

portion of each participant's benefit attributable to 2020 plan year.

service expected to be earned in the upcoming plan
year. The Actuarial Liability, which is determined for 4. Modeling Disclosures

each participant as of each valuation date, represents
the actuarial present value of the portion of each In accordance with Actuarial Standard of Practice No.

participant's benefit attributable to service earned prior 56 (Modeling), the following disclosuresare made :

to the valuation date.
Proval

2. Asset Valuation Method Cheiron utilizes ProVal, an actuarial valuation software
leased from Winklevoss Technologies (WinTech ) to

The Actuarial Value of Assets is based on recognizing calculate the liabilities, normal costs and projected
investment gains or losses at the rate of 20% per plan benefit payments. We have relied on WinTech as the
year. Assets are taken as Market Value minus

developer of ProVal. We have reviewed ProVal and
unrecognized gains and losses. The Actuarial Value of have a basic understanding of it and have used ProVal
Assets is adjusted, if necessary, to remain between 80% in accordance with its original intended purpose. We
and 120% of the Market Value. have not identified any material inconsistencies in

assumptions or output of ProVal that would affect this
actuarial valuation.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Projection Model
Projections in Section II of this actuarial valuation

report were developed using P-Scan, our proprietary
tool for developing deterministic projections to
illustrate the impact of changes in investment

experience on the future financial status of the Plan.

Experience in the model may be varied to illustrate the

sensitivity of potential experience compared to a

particular assumption. Because the model does not

automatically capture how changes in one variable
affect all other variables, some scenarios may not be
consistent.

5. Changes in ActuarialMethods Since Last Valuation

None.
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QHEIRON Classic Values, Innovative Advice

March 9, 2022

Board ofTrustees
Teamsters Local 837 Pension Plan
12275 Townsend Road

Philadelphia, Pennsylvania 19154

Dear Trustees :

At your request, we have performed the January 1, 2021 Actuarial Valuation of the Teamsters Local 837 Pension Plan (the "Plan") .

The purpose of this report is to present information on the Plan's assets and liabilities and also discloses contribution levels, including
the minimum required amount as mandatedby Federal law. This report is for the use of the Plan and its auditors in preparing financial

reports in accordance with applicable law and accounting requirements.

In the Foreword we refer to the general approachemployed in the preparation of this report. The Summary section discusses the long-

term funded status and emerging issues facing the Trustees. We also comment on the sources and reliability of both the data and the
actuarial assumptions. The results of this report are only applicable for the Plan Year beginning January 1, 2021 and rely on future
Plan experienceconforming to the underlying assumptions. Future valuation results may differ significantlyfrom the results presented
in this report due to such factors as the following : plan experience differing from that anticipated by the assumptions (e.g.,
COVID-19) ; changes in assumptions;and changes in plan provisions or applicable law. This report does not reflect the potential relief
offered under the American Rescue Plan Act.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

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

This report was prepared exclusively for the Plan for the purposes describedherein. Other users of this report are not intended users as

defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

Sincerely,
Cheiron

Patti
Matthew Deveney, EIS:2!,MEAA, EA Anu Patel, FSA, MAAA, EA
Consulting Actuary Principal Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VII - FASB Accounting Standard Codification
Teamsters Local 837 Pension Plan as of January 1, 2021. The (ASC) 960 Disclosure provides information required by
purpose of this report is to : the Plan's auditor.

1 ) Measure and disclose, as of the valuation date, the Appendices contain a summary of the Plan's membership

financial condition of the Plan;
at the valuation date, a summary of the major provisions of

2) Provide specific information and documentation required
the Plan, and the actuarial methods and assumptionsused in

by the Federal Government and the auditors of the Plan;
the valuation.

and In preparing our report, we relied (some oral and some written)
3) Review past and expected trends in the financial supplied by Frank M. Vaccaro & Associates and Fischer

condition of the Plan. Dorwart, P.C. This information includes, but is not limited to,

An actuarial valuation establishes and analyzes Plan assets,
the Plan provisions, employee data, and financial information.

liabilities and contributions on a consistent basis, and traces
We performed an informal examination of the obvious

their progress from one year to the next. It includes
characteristicsof the data for reasonableness and consistency in
accordance with Actuarial Standard ofPractice No. 23.measurementof the Plan's investment performance as well as

an analysis of Actuarial Liability gains and losses. This The actuarial assumptions, taken individually, reflect our
valuation report is organized as follows: understanding and best estimate of the likely future experience

Section I — Summary presents a summary of the key
of the Plan. The results in this report are dependent upon future

valuation results, general comments about the results, and a experience conforming to these assumptions. To the extent that

review ofhistorical trends and projection scenarios. future experience deviates from the actuarial assumptions, the

Section II — Risk Analysis identifies the primary risks to true cost of the Plan could vary from our results.

the Plan, and provides background information and an Finally, in preparing this report, we have conformed to
assessment of those risks.

generally accepted actuarial principles and practices which are
Section III — Assets contains exhibits relating to the consistent with the Code of Professional Conduct, and
valuation ofassets. applicable Actuarial Standards of Practice set out by the
Section IV — Liabilities shows the various measures of Actuarial Standards Board.
liabilities.
Section V — Contributions shows the development of the

This valuation was prepared using census data and financial

minimumand maximum contributions.
information as of the valuation date, January 1, 2021.

Section VI - Unfunded Vested Benefits (UVB) shows the Generally, events following that date are not reflected in this

UVB as of January 1, 2021 that would be allocated to report. The next valuation will reflect all membership and
investment experiencechanges through December 31, 2021.

employers that withdrawduring the 2021 calendaryear.

-C-HEIRON 11



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I - 1

SummaryofPrincipal Results

January 1, 2020 January 1, 2021 Change

Participant Counts
Actives 113 84 (25.7%)
Terminated Vesteds 542 527 (2.8%)
In Pay Status 897 861 (4.0%)
Total 1,552 1,472 (5.2%)

Financial Information
Market Value ofAssets (MVA) $ 25,744,081 $ 25,617,382 (0.5%)
Actuarial Value of Assets (AVA) 24,631,222 23,946,896 (2.8%)
AVA as a % ofMVA 95.7% 93.5%

Actuarial / PPA Liability $ 38,713,631 $ 37,608,090 (2.9%)
Surplus / (Unfunded) based on Actuarial Value ofAssets $ (14,082,409 ) $ ( 13,661,194 ) (3.0%)
FundedRatio based on Actuarial Value ofAssets 63.6% 63.7%
FundedRatio based on Market Value of Assets 66.5% 68.1%

Present Value ofVested Liability for Withdrawal Liability $ 60,527,488 $ 61,836,765 2.2%
Unfunded Vested Benefits for Withdrawal Liability (34,783,407) (36,219,383 ) 4.1%

Contributions and Cash Flows

Employer Contributions ( 1 )
$ 332,601 $ 250,000 (24.8%)

ERISA MinimumRequired Contribution before Credit Balance 1,233,363 1,009,679 (18.1% )
ERISA Maximum Deductible Contribution 69,781,147 71,821,019 2.9%
ERISA Credit Balance / (Funding Deficiency) (10,641,597 ) (12,328,006 )

Prior Year Benefit Payouts $ 3,140,361 $ 3,125,703 (0.5%)
Prior Year Administrative Expenses 228,154 226,869 (0.6%)
Prior Year Total Net Investment Income 4,356,748 2,893,272

(I) 2021 is Estimated.

-C-HEIRON 1



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2021

SECTION I — SUMMARY

Regulatory Update

On March 11, the American Rescue Plan Act of 2021 (ARPA) o The Plan's funded ratio (Actuarial Assets as a percentage
was signed into law. The Act provides financial assistance to of Actuarial Liability ) increased slightly from 63.6% to
certain plans to pay benefits and expenses through 2051. In 63.7%. Based on Market Value ofAssets, the funded ratio
addition, the Pension Benefit Guaranty Corporation (PBGC) increased from 66.5% to 68.1%. The increase in the AVA
issued interim final regulations providing details on how the and MVA funded ratios were largely driven by investment
special financial assistance program will be administered. performance.

The Plan is eligible to receive financial assistance given its o For 2021, the Plan was certified to be in "Critical &
Critical and Declining PPA status and the financial assistance Declining" status under the MultiemployerPension Reform

will extend the Plan's projected insolvency date. Act of 2014 because the Plan is projected to be insolvent
within the next 15 years. The PPA status is re-determined

Prior Year Results annually.
o The Trustees adopted a Rehabilitation Plan which modified

Investment and liability experience and their effect on future
adjustable benefits and required annual contribution

costs traditionallyhave been the focus ofyear to year analyses. increases (increases were frozen in December 2013 ) . The

o The Market Value ofAssets (MVA) returned 11.94% for the Rehabilitation Plan is based on the reasonable measures

prior year. For long-term planning the Plan applies a
method and is annually monitored.

smoothing method to develop an Actuarial Value of Assets o Based on the current assumptions as of the valuation date

(AVA) which phases in actuarial investment gains and the Plan is expectedto go insolvent in 2031.

losses over five years. Due to the phase-in of investment o The Plan currently has a Funding Deficiency which
gains from past years, the rate of return on AVA was increased from $10.6 million as of January 1, 2020 to
10.09%. When compared to the prior year's 7.50% $12.3 million as of January 1, 2021. The Funding
assumption, this results in an actuarial investment gain of Deficiency is projected to grow during 2021. However,
$0.61 million. under the PPA there is no excise tax due as long as the Plan

o The Plan experienced a liability gain totaling $0.88 million has a valid Rehabilitation Plan.

due to higher than expected mortality, terminated vested
members retiring after normal retirement age, less benefits

accruing than expected, and data corrections. The impact of
the data corrections reduced the liabilities by $0.39 million.
Combined with the actuarial investment gain, the Plan

experienceda total net actuarial gain of$1.49 million.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I - SUMMARY

In addition : Historical Review

o The Plan received $0.3 million in contributions and It is important to take a step back from the current year's
Withdrawal Liability payments and paid $3.3 million results and view them in the context of the Plan's recent
in benefits and expenses for the year ending history. On the next few pages, we present a series of graphs
December 31, 2020. Combining these two amounts result which display key valuation results for the last ten years.
in a negative net cash flow of $3 million. This means the
Plan must use invested assets to pay for benefits and

expenses not coveredby contributions.

o The Plan's active membership decreased by 25.7% from
2020 to 2021 as a result of closures from the pandemic,
the terminated vested participants decreased by 2.8% and
the participants in payment decreased by 4.0%.

o The Present Value of Vested Benefits (using Withdrawal

Liability assumptions) exceeds the Market Value ofAssets

by $36.2 million. Therefore, any employer withdrawingin
2021 may be responsible for its allocated share of the
Unfunded Vested Benefits.

-C-HEIRON
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I — SUMMARY

Assets & Liabilities : The following graph compares historical Minimum Funding : The next graph shows the Credit Balance
assets and liabilities. The bars represent the Actuarial Liability (grey area) which represents accumulated contributions in
(the value of benefits already earned) and the two lines excess of the Minimum Required Contribution (red line), and

represent the Actuarial Value of Assets (AVA) and Market the actual contributions (green line) . The Credit Balance
Value ofAssets (MVA) . The percentages shown are the funded decreases whenever the red line is more than the green line. A
ratios (Actuarial Value of Assets as a percent of the Actuarial Funding Deficiency occurs when the Credit Balance becomes

Liability ) . negative.

$60

W
$4.0 =aCredit Balance .01MinimumRequiredContribution

mActuarial / PPA Liability IE—MVA —A—AVA
$2.0

-0—ActualContribution

$50

$0.0

$40 63.6% °
I78.5% 73.1% 76.1% 74.2% 71.9% 70.7% 70.0% 65.9% 20 2 W2015 2016 2017 2018 2019 2020 2

($2.0)
It I
o '4 ($4.0)= $30 o I

($6.0)

$20
I

($8.0) I
$10 ($10.0)

($12.0)
$0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 ($14.0)

• For the entire period shown actual contributions have been• The five-year average investment return is 9.63% on the less than the Minimum Required Contribution.
Market Value and 7.14% on the Actuarial Value compared
to the prior year's assumptionof7.50%. • A Funding Deficiency first occurred at the end of the 2009

Plan Year and has grown every year since as actual
contributions have been less than the Minimum Required
Contribution. Under the PPA there is no excise tax due to
the Funding Deficiency because the Plan has a valid
Rehabilitation Plan.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

Risk Analysis

Actuarial valuations are based on a set of assumptions about Investment Risk is the potential for investment returns to be
future economic and demographic experience. These different than expected. The current assumption is 7.50% per
assumptions represent a reasonable estimate of future year. This means that in any given year, investment returns will
experience. However, actual future experiencecan be different, be greater or less than the assumption. However, over time the
sometimes significantly, from assumptions even when geometric mean of the actual investment returns should be

assumptionsare appropriate. close to the assumption. Lower investment returns than

This section of the report identifies the primary risks to the anticipated will accelerate the Plan's date of insolvency.

Plan, provides background information about those risks, and The potential volatility of future investment returns is

provides an assessment of those risks. influenced by the Plan's asset allocation and the impact of the

Identification of Risks investment risk is correlated to the amount of assets invested
relative to the size of the contribution base.

As we have discussed with the Trustees, the fundamental risk The following chart shows the Market Value ofAssets (MVA)
to the Plan is the Plan's projected insolvency date, which is returns over the last 10 years compared to the assumption.
projected to be extended due to projected financial assistance There are years in which the actual return exceeded the

provided for under ARPA. assumed return and others where it was significantly less than

Upon insolvency, benefits would be reduced to the PBGC
the assumed return of7.50%. The MVA return averaged 7.76%

guaranteed level and the PBGC would provide financial
over this 10 year period, and 9.63% over the last 5 years.

assistance to the Plan.
Assumed Return —Returnon MVA

While there are a number of factors that could accelerate the
Plan's projected insolvency date, we believe the primary risks
are :

• Investment risk,
• Longevityand other demographic risks,
• Contribution risk, and

• Assumption change risk.

Other risks that are not explicitly identified may also turn out
to be important.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

Longevity and other demographic risks are the potential for The following chart shows the actual contributions and

mortality or other demographic experience to be different than withdrawal liability payments to the Plan (yellow line)
expected. If participants live longer on average than expected, compared to the Tread Water contribution level (blue line or
more assets will be needed to pay for benefits. If lifetimes are top of the bars) . The Plan's contributions and withdrawal
shorter than expected, less will be paid and more money will liability payments have been below the Tread Water level for
become available to pay for other participants' benefits. each of the past 10 years, which is a primary reason the Plan's

Unfunded Liability has grown and the Plan is projected to
In addition, we make assumptions for when participants will become insolvent.
retire and track this assumption compared to actual experience. $2.0Trends in rates of retirement that consistently deviate away C,) Accruals Interest on UAL
from expectations may signal the need to reevaluate o —Tread Water -e-Contributions

assumptions. $1.5

While there are other demographic drivers in the volatility of
future results, they are considered to not be as important as $1.0 /
mortality and retirement.

Contribution risk is the potential for actual contributions to
/

deviate from what was expected. There are different sources of
contribution risk including a continued decline in the active

membership, sustainability of employers, and a withdrawn $0.0 x

employer's ability to make their withdrawal liability payments. 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

*Contributions for the 2021 plan year are estimated.
A plan's contribution risk is shown by comparing its actual
contributions to the Tread Water contribution level, which is Assumption change risk is the potential for the environment to

the amount required to keep the Unfunded Liability from change such that future valuation assumptions are different

growing. The Tread Water contribution level is the sum of the than current assumptions.

interest on the existing Unfunded Liability and the present
Assumption change risk is an extension of the other risks

value of the benefits expected to accrue during the year. identified, but rather than capturing the risk as it is

experienced, it captures the cost of recognizing a change in the
environment when the current assumption is no longer
reasonable. Additional changes may be necessary in the future.

--C-HEIRON 6



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

Plan Maturity Measures

Mature pension plans are more sensitive to each of the risks In total the Plan membership has continued to decline since
identified above than less mature plans. Before assessing each 2009 after the withdrawal of the Aluminum Shapes controlled
of these risks, it is important to understand the maturity of the group in 2008. The support ratio has been increasing over most
Plan compared to other plans and how the maturity has of the period shown which is primarily attributable to the

changed over time. continuous decline in the number of active participants. With
the 25.7% decrease in the active population from 2020 to 2021

Plan maturity can be measured in a variety ofways, but they all there was a significant increase in the support ratio for 2021.

get at one basic dynamic — the more mature a plan is the more Future increases in the support ratio will have an adverse
sensitive the plan will be to risks. The measures below have impact on the long-term stabilityof the Plan.
been selected as the most important in understanding the

primary risks identified for the Plan. 2,500
• Retirees ii Terminated Vesteds •Actives

Support Ratio
2,000

w - 14.3 14.5
One simple measure of plan maturity is the support ratio : the 13.8 14.1 12.7

number of inactive members (those receiving benefits or 1,500

11111111111111111163
entitled to a deferred benefit) to the number ofactive members. 1The contributions supporting a plan is usually proportional to 1,000

the number of active members, so a relatively high number of I itlil I I I I_-
Iinactive members compared to the number of active members

500
indicates a more mature plan. The higher the ratio, the more

12012!201;201;201;20;201;201;201;202;202!
sensitive a plan is to investment or other losses, because active
member contributions will be needed to make up the loss. o

The next chart shows the number of participants in the Plan at
successive valuations. The numbers which appear above each
bar show the ratio of inactive members to active members at
each valuation date.

<-
1
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

ActuarialLiability by Status Asset Leverage Ratio

Membership counts are intuitive, but the risk for a pension plan Another important plan maturitymeasure is the Asset Leverage
is better measured by the liability. In particular, it is useful to Ratio — the Market Value of Assets divided by the
understand the ratio of the liability for the retired members contributions. The greater the plan's assets are relative to

compared to the liability for the Plan as a whole. The chart contributions, the more vulnerable the plan is to investment
below shows the Plan's actuarial liability and the respective volatility.
proportion by status. This shows the Plan has 63% of its

liability for retired participants and 95% when combined with The chart below shows the historical asset leverage ratios for
the terminated vestedparticipants. the Plan. Since 2013, the Asset Leverage Ratio has been above

45 since 2013 and is 77.0 for 2021. This means if the Plan
$50 experienced a 2% loss on assets compared to the expected• Retirees • Terminated Vesteds • Actives return, the loss would be equivalent to approximately 154% of

8% 7% 6% 6% 6% 6%
540. - LI 7% 6% 6% 5% the contributions. This is a significant risk indicator for the

5 . Plan.

$30

•Assets NI Contributions

34.0 56.5 66.8 57.7 47.2 47.2 47.7 88.7 77.4 77.0

i

1111111111

$25.0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 $20.0

$15.

$10.0

i

I

1 012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

Net Cash Flow

The net cash flow of the Plan as a percentage of the beginning muContributions Ben & Exp ImInv Return —X—NCF (w/o Inv)of year assets is another maturity measure that indicates the

sensitivity of the Plan to short-term investment returns. Net
cash flow is equal to contributions less benefit payments and
administrative expenses. Mature plans can have large amounts
ofbenefit payments comparedto contributions.

Negative cash flow is expected for a mature plan such as this
one. The main consequence of a plan in negative cash flow is
that the impact of market fluctuations can be more severe. 1111111 1Recovery from down markets becomes difficult because assets
are being utilized to pay benefits, leaving less principal
available for investing during favorable return periods.

For the entire period shown, the Plan has had a negative net
cash flow, averaging $2.7 million per year over the past ten

years. This amounts to approximately 10.4% ofcurrent assets.

<-HEIRON 9



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

Assessing Costs and Risks

As mentioned, the key risk facing the Plan is the Plan's Poor investment returns, further decrease in current

projected insolvency date. In this section we show projections membership levels, and the impact of the pandemic could

assessing the risk under various scenarios, accelerate insolvency.

Assessmentsof Expected Future Conditions 68% 62% 53% 42% 28% 9% 0% 0% 0% 0% 0%; $40.0
a Critical & Declining ——AVA —MVA

Baseline Projections
$35.0 I'll..ulluuuuu'.- - - -$30.0 ________________
$25.0

As a baseline, we present the following projection of Plan $20.0 IlliZIIIIIIIIIII___________
assets, liabilities, funding ratios, and the PPA funding status $15.0 IIIIIIZIIIIIIIIIIIIII
over the next 20 years. The projection is based on the same $10.0 IIIIIIII2IIIIIIIIIIII
assumptions used for minimum funding requirements and $5.0 IIIIIIIIIIPIIIIIIIIII
assume they will be met in the future. $0.0

2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041

The projections take into account the assets for the plan year The next graph is a projection of the Plan's Minimum Funding
ending December 31, 2020 and assume all employers continue
with the Alternative Schedule under the updated Rehabilitation Requirements. A Funding Deficiency (i.e. negative Credit

Balance) already exists, so no gray area is shown.
Plan. The projections also assume all actuarial assumptions are

exactly realized over the time period including the expected
$2.4return on assets of7.50% per year. g Credit Balance —t—Min. before CB —4—Contributions

2$2.0

The first graph is a projection of the Plan's assets, liabilities, $1.6

funded ratios and PPA funded status. The bars represent the
Plan's liabilities and the colors show the expected PPA zone
status. Under this projection, the Plan's PPA status is projected $0.8

to remain "Critical and Declining" and become insolvent

during 2031. The projected insolvency is 1 year earlier than the $0.4 -

projections provided in last year's report due to the decrease in $0.0

hw
2021 2024 2027 2030 2033 2036 2039

the active population.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

DeterministicScenarios/Stress Testing

In this section we compare the baseline projections with other Under the scenarios explored, the projected insolvency date
scenarios to demonstrate how the risks identified earlier can could be as early as 2030 or delayed until 2033, before ARPA.
impact the financial condition of the Plan in the future. We believe the scenarios illustrated cover the primary risks

facing the Plan, but a more detailed assessment can be valuable
The scenarios are listed below and the results are summarized to enhance the understandingof the risks identified.
in the table to the right.

In order to delay insolvency past the 20 year projection period,
For Investment Risk we have analyzed: an investment return ofover 9.9% would be needed every year.

• Return in 2021 being 10% lower or higher than Year of
expected(and returning the assumed 7.50% for all other Scenario Insolvency
future years) ; and Baseline

2031• Return in all future years being 1% lower or higher than (7.50% in all years )
expected. InvestmentRisk (with stable membership)

For Contribution Risk we have analyzed: One year negative shock
2030

(-2.50% in 2021, 7.50% thereafter)
• Current membership decreasing at an annual rate of

10% over the 20-year projection period;
One year positive shock

2033

• Only 50% of the expected future contributions are paid.
(17.50% in 2021, 7.50% thereafter)

1% less than expected 2031
(6.50% in all years )

1% higher than expected 2032
(8.50% in all years )

Contribution Risk (with 7.50% in all years )

10% per year membershipdecline 2031

Contributions reduced by 50% 2030
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION III - ASSETS

Assets at Market Value Assets at Actuarial Value

Market values represent "snap-shot" or "cash-out" values For long-term planning, actuaries commonly use smoothing
which provide the principal basis for measuring financial techniques to mitigate the short-term volatility exhibited by the

performance from one year to the next. capital markets. Actuarial investment gains and losses are

phased in over a five-year period. The Actuarial Value of
Table III - 1 Assets is also constrained so that it cannot exceed 120% of the

Statement of Assets at Market Value Market Value and cannot be less than 80% of the Market

January 1, 2020 January 1, 2021 Value.

Assets
US Government Securities $ 2,158,427 $ 1,230,066 Table 111-2 shows the development of the Actuarial Value of
Corporate Bonds and Debentures 4,958,406 5,214,166 Assets.
Common Stocks and MutualFunds 15,729,542 16,402,874
Real Estate 1,647,906 1,685,857 Table III - 2

Money Market Funds 353,466 367,026 DevelopmentofActuarialValue of Assets
Cash and CashEquivalents 719,453 630,054 as ofJanuary 1, 2021

Receivables MarketValue of Assets as of January 1, 2021 $ 25,617,382

Accrued Interest and Dividends $ 72,519 $ 55,831

Employer Contributions 107,636 44,246 Plan Investment Percent Percent Amount

Due from 401 (k) and H&W Funds 47,990 47,348 Year Gains / (Losses) Recognized Deferred Deferred

Other o o

Prepaid Expenses 6,174 5,905
2016 $ (128,324) 100% 0% $ 0

Property and Equipment 2,507 1,987 2017 1,880,587 80% 20% 376,117

2018 (2,881,588 ) 60% 40% (1,152,635)
Liabilities 2019 2,644,053 40% 60% 1,586,432
Accounts Payable and Withholdings $ (59,945) $ (59,094) 2020 1,075,715 20% 80% 860,572
Due to H&W Fund 0 (8,884) Total $ 1,670,486

Market Value $ 25,744,081 $ 25,617,382 PreliminaryActuarial Value as of January 1, 2021 $ 23,946,896

Corridor for ActuarialValue
80% of MarketValue $ 20,493,906
120% of MarketValue $ 30,740,858

Actuarial Valueof Assets as ofJanuary 1, 2021 $ 23,946,896
- as a percent ofMarket Value of Assets 93.5%
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION III — ASSETS

Changes in Market Value Actuarial Gains/Losses from Investment Performance

The componentsof the change in market value are : The following table calculates the actuarial gain/loss and the return
for the Plan Year on both a Market Value and Actuarial Value

• Contributions basis. Because the Actuarial Value of Assets is used to establish

• Benefit payments
the Minimum Required Contribution and the Internal Revenue
Code limits and contribution requirements, the actuarial gain/loss• Expenses on the Actuarial Value of Assets most directly impacts the

• Investment income (realized and unrealized) valuation results.

The specific changes during the 2020 plan year are presented Table III - 4

below : Asset Gain / (Loss )

Item MarketValue ActuarialValue
Table III - 3

January 1, 2020 Value $ 25,744,081 $ 24,631,222
Changes in Market Values 2020 EmployerContributions 332,601 332,601

Market Value ofAssets -- January 1, 2020 $ 25,744,081
2020 BenefitPayments (3,125,703) (3,125,703)
2020 AdministrativeExpenses (226,869) (225,000)

*

Employer Contributions $ 332,601 Expected Investment Earnings (7.50%) 1,817,557 1,725,725

Investment Return (Net) 2,893,272 Expected ValueDecember 31, 2020 $ 24,541,667 $ 23,338,845
Investment Gain / (Loss) 1,075,715 608,051

Benefit Payments (3,125,703) January 1, 2021 Value $ 25,617,382 $ 23,946,896
Administrative Expenses (226,869)

Return 11.94% 10.09%

Market Value ofAssets -- January 1, 2021 $ 25,617,382 *Assumed Expenses, payable beginningofyear

-C-HEIRON 13



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

In this section, we present detailed information on the Plan's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

Actuarial Value of Assets to measure funded status. They
• Disclosure of Plan liabilities at January 1, 2020, and can also be used to establishcomparative benchmarkswith

January 1, 2021; and other Plans.

• Statement of changes in these liabilities during the year; The Accrued Liabilities is also included in the Plan's
and financial statement for accounting disclosure purposes

• Development of the actuarial liability gain/loss during the (FASB ASC Topic No. 960) . However, the accounting
year. disclosure also include the present value of future

administrative expenses. This sum is called the Present

Disclosure Value of Accumulated Benefits. They are also determined

using the Unit Credit Cost Method and therefore, the

Several types of liabilities are calculated and presented in this Accrued Liabilities equal the ActuarialLiabilities.

report. Each type is distinguished by the purpose for which • Vested Liabilities : Required for accounting purposes,
they are being used. Note that these liabilities are not this liability represents the portion of the Accrued
appropriate for settlement purposes, including the purchase of Liabilities which are vested.
annuities and the payment of lump sums. • Current Liabilities : Used for Federal Government

• Actuarial Liabilities : Used in determining Minimum compliance purposes, the calculation of this liability is

Funding Requirements, maximum tax deductible
defined by the Internal Revenue Code and regulations and

contributions, and long term funding targets. These
is used to determine maximum allowable tax deductible

liabilities represent the total amount of money needed to
contributions.

fully pay off all obligations of the Plan using funding
• Present Value of Vested Benefits : Used for determining

assumptions and assuming no further accrual of benefits. employer Withdrawal Liability, this liability represents the

For this Plan, the Trustee's chose the Unit Credit Cost portion of the Accrued Liabilities which are vested based

Method to determine this liability. on the same assumptions used for funding, except for the

• Accrued/PPA Liabilities : Used for communicating the
investment return assumption which is based on the

current levels of liabilities. These liabilities represent the
current liability interest rate.

total amount of money needed to fully pay off all future

obligations of the Plan using funding assumptions and The table on the following page discloses most of these

assumingno further accrual ofbenefits. liabilities for the current and prior valuation. With respect to
each disclosure, a subtraction of the appropriate value of Plan
assets yields an unfunded liability for each respective type.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Table IV - 1

Liabilities/Net Surplus (Unfunded )

January 1, 2020 January 1, 2021

Actuarial / PPA Liability
Actuarial / PPA Liability $ 38,713,631 $ 37,608,090
Actuarial Value ofAssets 24,631,222 23,946,896
Net Surplus (Unfunded) $ (14,082,409 ) $ (13,661,194 )

Vested Liability
Actuarial / PPA Liability $ 38,713,631 $ 37,608,090

Less Present Value ofNon-Vested Benefits (44,587 ) (48,679 )
VestedLiability $ 38,669,044 $ 37,559,411
Market Value of Assets for Valuation Purposes 25,744,081 25,617,382
Net Surplus (Unfunded) $ (12,924,963 ) $ (11,942,029 )

Current Liability (RPA 1994)
CurrentLiability $ 67,234,634 $ 68,588,199
Market Value of Assets for Valuation Purposes 25,744,081 25,617,382
Net Surplus (Unfunded) $ (41,490,553 ) $ (42,970,817 )

Vested Liability (for Withdrawal Liability)
InvestmentReturn Assumption 2.95% 2.43%

VestedLiability $ 60,527,488 $ 61,836,765
Market Value of Assets on Financial Statement 25,744,081 25,617,382
Net Surplus (Unfunded) for Withdrawal Liability $ (34,783,407 ) $ (36,219,383 )
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

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

Table IV - 2

Allocation ofLiabilities by Type
as ofJanuary 1, 2021

_At

Benefit Type Retirement Termination Death Disability Total

Actuarial / PPA Liability
Actives $ 1,838,430 $ 50,266 $ 14,916 $ 72,378 $ 1,975,990

Terminated Vesteds 0 11,867,704 0 0 11,867,704

Retirees and Beneficiaries 21,442,571 0 1,611,206 710,619 23,764,396

Total $ 23,281,001 $ 11,917,970 $ 1,626,122 $ 782,997 $ 37,608,090

Unit Credit Normal Cost $ 52,578 $ 3,372 $ 656 $ 3,203 $ 59,809

RPA Current Liability
Actives $ 3,874,643 $ 263,739 $ 21,372 $ 232,497 $ 4,392,251

Terminated Vesteds 0 26,236,422 0 0 26,236,422

Retirees and Beneficiaries 34,306,395 0 2,518,245 1,134,886 37,959,526

Total $ 38,181,038 $ 26,500,161 $ 2,539,617 $ 1,367,383 $ 68,588,199

Vested RPA Current Liability
Actives $ 3,741,483 $ 237,084 $ 20,347 $ 223,434 $ 4,222,348

Terminated Vesteds 0 26,236,422 0 0 26,236,422

Retirees and Beneficiaries 34,306,395 0 2,518,245 1,134,886 37,959,526

Total $ 38,047,878 $ 26,473,506 $ 2,538,592 $ 1,358,320 $ 68,418,296

RPA Current Liability Normal Cost $ 132,224 $ 20,970 $ 1,046 $ 11,328 $ 165,568
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Changes in Liabilities

The Actuarial Liability shown in the preceding table changes at Table IV - 3
successive valuations based on the experienceof the Plan. The Actuarial/PPA Liability
liability may change for any of several reasons, including :

Liabilities as of January 1, 2020 $ 38,713,631

• New hires since the last valuation
Liabilities as of January 1, 2021 $ 37,608,090

• Benefits accruedsince the last valuation
Liability Increase (Decrease) (1,105,541)

• Plan amendments Change due to :

Plan Amendment $ 0
• Interest on Actuarial Liability Assumption Change 0
• Benefits paid to retirees and beneficiaries Accrual ofBenefits 110,546
• Participants leaving employment at rates different than Passage ofTime (Interest less benefits paid) (331,104)

expected Actuarial (Gain)/Loss (884,983)

• Changes in actuarial assumptions
Total Change $ ( 1,105,541)

• Changes in actuarial methods

The following table shows the change in the Actuarial Liability
measure since the last valuation. There were no changes to

assumptions, methods, or Plan provisions since last year.

The Plan experienced a liability gain totaling $0.88 million
primarily due to higher than expected mortality.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Plan's To ensure that Minimum Required Contributions are met,
contributions from two perspectives: pension plans are required to retain an Enrolled Actuary to

complete Schedule MB to Form 5500 on an annual basis. In the
• Minimum Required Contributions and past, bargained contributions exceeded the Minimum Required
• GovernmentLimitations that could affect the above. Contribution and the Plan built up a Credit Balance. The Credit

Balance can be used in the future to make up the difference
MinimumRequired Contributions : between the Minimum Required Contribution and the
For the Plan, the funding method used to determine the bargained contribution. However, for the past several years the
Minimum Required Contribution is the Unit Credit Cost Plan has exhausted the Credit Balance and has a Funding
Method. The Minimum Required Contribution is determined Deficiency (i.e. a negative Credit Balance) for the current Plan
in two parts. Year.

The first part is the Unit Credit Normal Cost. This is the cost The Minimum Required Contribution for 2021 shown below is

for the benefits expected to be earned in the current plan year compared to Government Limitations and estimated employer
for each active participant. The Normal Cost includes a contributions. The table also shows the per capita Minimum

provision for Plan administrative expenses. Required Contribution and employer contribution.

The second part is an amortization payment to pay off the TableV - 1

Unfunded Actuarial Liability. The Unfunded Actuarial
Contributions for 2021

Liability is the difference between the Actuarial Value of Minimum Required Contribution (MRC )

Assets at the valuation date and the Actuarial Liability Unit Credit Normal Cost with Expenses $ 284,809

determined by the actuarial cost method. The amortization AmortizationPayment 654,427

payment is determined using the amortization schedule Interest to End ofYear 70,443

required by the minimum funding rules in the Internal Revenue Total MRC $ 1,009,679

Code. GovernmentLimitations
MaximumDeductible Contribution $ 71,821,019GovernmentLimitations : MRC before Credit Balance $ 1,009,679ERISA and the Internal Revenue Code place various limits on
Credit Balance, End ofYear $ (13,252,606)the contributions made to qualified pension plans. The limits MRC after Credit Balance $ 14,262,285

impact the minimum that must be paid, the maximum that can
be deductedand the timing ofcontributions. Estimated Employer Contributions with Interest $ 259,375

Count ofActive Participants 84

Per Capita MRC $ 12,020

Per Capita Employer Contribution $ 3,088
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS Funding Standard Account, as well as the development of the minimum and
maximum contributions for the 2021 plan year.

-
Table V - 2

Funding Standard Account for Plan Years Ending

December 31, 2020 December 31, 2021

1. Charges For Plan Year

a. Prior Year Funding Deficiency, if any $ 10,641,597 $ 12,328,006

b. Normal Cost with Expenses 335,546 284,809

c. Amortization Charges 1,723,299 1,723,299

d. Interest on a. b. and c. to Year End 952,533 1,075,209

e. Total Charges $ 13,652,975 $ 15,411,323

2. Credits For Plan Year

a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions (actual / expected ) 332,601 250,000
c. Amortization Credits 911,531 1,068,872

d. Interest on a., b., and c. to Year End 80,837 89,540

e. Full Funding Limit Credit 0 0

f. Total Credits $ 1,324,969 $ 1,408,412

3. Credit Balance at End ofYear [2. -
1.] $ ( 12,328,006 ) $ (14,002,911 )
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 3

Calculation of the Maximum Deductible Contribution
for the Plan Year Beginning January 1, 2021

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 284,809
b. Net Charge to Amortize UnfundedActuarial Liability Over 10 years 1,851,390
c. Interest on a. and b. to Year End 160,215
d. Total 2,296,414
e. Minimum Required Contribution at Year End 14,262,285
f. Larger of d. and e. 14,262,285

g. Full Funding Limit 38,302,584
h. Preliminary Maximum DeductibleContribution [lesser off. and g.] $ 14,262,285

2. 140% of Current Liability Calculation
a. RPA 1994 Current Liability at Start ofYear $ 68,588,199
b. Present Value ofBenefits Estimated to Accrue during Year 165,568
c. Expected Benefit Payments 3,347,189
d. Net Interest on a., b. and c. at Current Liability Interest Rate (2.43%) 1,630,292
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 67,036,870
f. 140% of e. 93,851,618

g. Actuarial Value ofAssets 23,946,896
h. Expected Expenses 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (7.50%) 1,655,892

j. Estimated Value ofAssets [g. — c. — h. + i.] 22,030,599
k. UnfundedCurrent Liability at Year End [f. — j.], not less than $0 $ 71,821,019

3. Maximum DeductibleContribution at Year End, greater of 1.h and 2.k $ 71,821,019
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 4

Development ofActuarial Gain / (Loss)
for the Plan Year Ended December 31, 2020

1. Unfunded Actuarial Liability at Start of Year (not less than zero) $ 14,082,409

2. Normal Cost with Expenses at Start ofYear $ 335,546

3. Interest on 1. and 2. to End ofYear $ 1,081,347

4. Employer Contributions for Prior Year $ 332,601

5. Interest on 4. to End ofYear $ 12,473

6. Change in Unfunded Actuarial Liability Due to Changes in Asset Method $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

9. ExpectedUnfunded Actuarial Liability at End ofYear

[1.+ 2.+ 3. - 4. - 5.+ 6.+ 7.+ 8.] $ 15,154,228

10. Actual Unfunded Actuarial Liability at End ofYear (not less than zero) $ 13,661,194

11. Actuarial Gain / (Loss ) [9. — 10.] $ 1,493,034

12. Components ofActuarial Gain / (Loss )
Liability Gain/(Loss ) $ 884,983
Asset Gain/(Loss) $ 608,051
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 5

Schedule ofAmortizations Required for Minimum Required Contribution
as of January 1, 2021

Initial 1/1/2021 Remaining Beginning ofYear
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount

CHARGES
1. Initial Unfunded Liability 1/1/2009 $ 6,442,909 15 $ 1,916,968 3 $ 685,717
2. Actuarial Loss 1/1/2011 2,779,824 15 1,282,270 5 294,820
3. Actuarial Loss 1/1/2012 1,256,779 15 671,440 6 133,068
4. Assumption Change 1/1/2012 860,964 15 459,976 6 91,159
5. Actuarial Loss 1/1/2013 1,908,409 15 1,148,650 7 201,736
6. Assumption Change 1/1/2015 1,794,866 15 1,297,055 9 189,149
7. Actuarial Loss 1/1/2016 348,370 15 270,899 10 36,712
8. Actuarial Loss 1/1/2019 862,922 15 794,366 13 90,938

TOTAL CHARGES $ 7,841,624 $ 1,723,299

CREDITS
1. Actuarial Gain 1/1/2010 $ 3,545,849 15 $ 1,356,358 4 $ 376,713
2. Plan Amendment 1/1/2011 379,625 15 175,113 5 40,262
3. Plan Amendment 1/1/2014 223,924 15 145,007 8 23,029
4. Actuarial Gain 1/1/2014 1,860,504 15 1,236,418 8 196,364
5. Plan Amendment 1/1/2015 100,002 15 72,265 9 10,539
6. Actuarial Gain 1/1/2015 1,331,961 15 962,536 9 140,367
7. Actuarial Gain 1/1/2017 210,269 15 174,258 11 22,159
8. Actuarial Gain 1/1/2018 448,377 15 392,917 12 47,251
9. Actuarial Gain 1/1/2020 520,456 15 500,530 14 54,847

10. Actuarial Gain 1/1/2021 1,493,034 15 1,493,034 15 157,341

TOTAL CREDITS $ 6,508,436 $ 1,068,872

NET CHARGE $ 1,333,188 $ 654,427

--C-HEIRON 22



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 6

AccumulatedReconciliationAccount and Balance Test

as ofJanuary 1, 2021

1. Amount due to AdditionalInterest Charges in prior years $ 0

2. Amount due to AdditionalFunding Charges in prior years NA

3. Reconciliation Account at Start ofYear [1. + 2.] $ 0

4. Net OutstandingAmortization Bases $ 1,333,188

5. Credit Balance at Start ofYear $ (12,328,006 )

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 13,661,194

[4. - 3. - 5.] (not less than zero)

7. Actuarial / PPA Liability at Start ofYear $ 37,608,090

8. Actuarial Value of Assets at Start ofYear $ 23,946,896

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 13,661,194

[7. - 8.] (not less than zero)

The Planpassesthe Balance Testbecause line 6. equals line 9.

--C-HEIRON 23



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 7

Development of the Full Funding Limitation
for the Plan Year Beginning January 1, 2021

Minimum Maximum

1. Unit Credit Accrued Liability Calculation

a. Accrued Liability $ 37,608,090 $ 37,608,090
b. Normal Cost with Expenses 284,809 284,809

c. Lesser ofMarket Value and Actuarial Value of Assets 23,946,896 23,946,896
d. Credit Balance at Start ofYear, not less than zero 0 N/A
e. Net Interest on a., b., c., and d. at Funding Interest Rate (7.50% ) 1,045,950 1,045,950

f. Actuarial Liability Full Funding Limit [a. + b. — c. + d. + e.] limited to zero $ 14,991,953 $ 14,991,953

2. Full Funding Limit Override (RPA 1994)
a. RPA 1994 Current Liability at Start ofYear $ 68,588,199 $ 68,588,199
b. Present Value ofBenefits Estimatedto Accrue during Year 165,568 165,568
c. ExpectedBenefit Payments 3,347,189 3,347,189

d. Net Interest on a., b. and c. at Current Liability Interest Rate (2.43%) 1,630,292 1,630,292

e. ExpectedCurrent Liability at End ofYear [a. + b. — c. + d.] 67,036,870 67,036,870
f. 90% of e. 60,333,183 60,333,183

g. Actuarial Value of Assets 23,946,896 23,946,896
h. ExpectedExpenses 225,000 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (7.50%) 1,655,892 1,655,892

j. EstimatedValue of Assets [g. — c. — h. + i.] 22,030,599 22,030,599
k. RPA 1994 Full Funding Limit Override [f. —j.], limited to zero $ 38,302,584 $ 38,302,584

3. Full Funding Limitationat End ofPlan Year, greater of 1.fand 2.k $ 38,302,584 $ 38,302,584
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION VI - UNFUNDED VESTED BENEFITS

The Multi-Employer Pension Plan Amendments Act of 1980 Under the Rolling 5 Method, an employer's Withdrawal

(MPPAA) provides that a contributing employer who Liability is based on the Plan's UVB at the end of the plan year
withdraws from a multi-employer pension plan, either partially preceding the year of withdrawal (i.e. December 31, 2020) .

or totally, will be liable to the Plan for a proportionate share of The UVB is calculated as the difference between the PVVB
the Plan's total Unfunded Vested Benefits (UVB) that exist as and the Market Value of Assets. The UVB is reduced by the
of the end of the plan year prior to the year in which the collectible Withdrawal Liability assessed to previously
withdrawal occurs. withdrawn employers with the remainder of the UVB allocated

to each employer based on their proportional share of total Plan

Liability for Vested Benefits is what the Plan owes to those contributions for the last five years.
employees who have guaranteed benefit rights under the Plan.
This group is composed of two categories : those former Table VI - 1

employees who have retired and are currently receiving Unfunded Vested Benefits

retirement benefits, and those employees and former as ofJanuary 1, 2021

employeeswho have not yet retired but who have accumulated
1. PresentValue ofVested Benefits (valued at 2.43%)

enough service with their employers so that they have earned
a. Retirees and Beneficiaries $ 34,233,555

the right to receive a benefit when they do retire even if their b. Terminated Vested Participants 23,311,789
employment is terminated prior to retirement.

c. Active Participants 4,024,942
d. Unamortized Balance ofAffectedBenefits* 266,479If an employer withdraws between January 1, 2021 and
e. Total $ 61,836,765

December 31, 2021 they will be assessed Withdrawal Liability
based on their share of the UVB. The allocation of the UVB is

2. MarketValue ofAssets on Financial Statement $ 25,617,382
determined under the Rolling 5 method as defined by MPPAA.

3. CollectibleWithdrawalLiability $ o
Additionally, the withdrawing employer will be assessed a

portion of the Adjustable Benefits, liability removed by the
4. Unfunded Vested Benefits [1.e - 2. - 3.] $ 36,219,383Rehabilitation Plan, in accordance with the provisions of the

*
Pension Protection Act. The Present Value of Vested Benefits This is the unamortizedbalanceofthe Adjustable Benefits removed effective January 1, 2011 and

(PVVB) is valued at the current liability interest rate of 2.43% January 1, 2014.

(the rate on January 1, 2021 ) .
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION VII - FASB ASC 960 DISCLOSURES

Table VII - 1

Present Value of Accumulated Benefits as of January 1, 2021

in Accordance With FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofBenefits

For Retirees and Beneficiaries $ 23,764,396 861

TerminatedVesteds 11,867,704 527

Active Participants 1,927,311 62

Vested Benefits $ 37,559,411 1,450

2. Non-VestedBenefits $ 48,679 22

3. Accumulated Benefits without Expenses $ 37,608,090 1,472
*

4. Present Value ofExpectedAdministrative Expenses $ 2,820,607

5. Accumulated Benefits with Expenses $ 40,428,697

6. Market Value ofAssets on Financial Statement $ 25,617,382

7. FundedRatios
Vested Benefits 68.2%
Accumulated Benefits without Expenses 68.1%
Accumulated Benefits with Expenses 63.4%

Reconciliation of Present Value of Accumulated Benefits

1. Actuarial Present Value at Start ofPrior Plan Year $ 38,713,631

2. Increase (Decrease ) over Prior Year due to :

Accrual ofBenefits $ 110,546
Benefit Payments (3,125,703 )
Increase for Interest 2,794,599

Experience(Gains )/Losses (884,983 )
Changes in Assumptions 0

Plan Amendments 0

Total $ (1,105,541 )

3. Actuarial Present Value at End ofPrior Year (without expenses) $ 37,608,090
4. Present Value ofExpectedAdministrative Expenses

* $ 2,820,607

5. Actuarial Present Value at End ofPrior Year (with expenses) $ 40,428,697

* The PresentValue ofExpectedAdministrativeExpenses forFASBASC960 is estimated to be 7.50% ofthe AccruedLiability.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX A - MEMBERSHIP INFORMATION

The census data for this valuation was provided by Frank M. Vaccaro & Associates as of January 1, 2021. Cheiron did not audit any
of the data. However, we did perform an informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard of Practice No. 23.

The following is a list of data charts contained in this section:

> Summary of Participant Data

> Data Reconciliation

)=. Age/Service Distribution for Active Participants
)> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
> Counts and Average Benefit Amount by Age for Terminated Vested Participants

Summary of Participant Data

January 1, 2020 January 1, 2021

Active Participants
Count 113 84

Average Age 48.1 50.6

Average Benefit Service 12.6 14.5

Retirees and Beneficiaries Receiving Payments
Count 897 861

Annual Benefits $ 3,104,688 $ 3,003,926

Average Benefit $ 3,461 $ 3,489

Terminated Vested Participants
Count 542 527

Annual Benefits $ 2,056,221 $ 2,035,240

Average Benefit $ 3,794 $ 3,862
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Data Reconciliationfrom January 1, 2020 to January 1, 2021

Terminated Spouse Spouses and
Actives Vested Retired Deferred Disabled Beneficiaries Total

1. Participants, January 1, 2020 valuation 113 528 756 14 33 108 1,552

2. Additions
a. New entrants 4 0 0 0 0 0 4

b. Rehired nonvestedterms 0 0 0 0 0 0 0

c. Rehired vestedterms 0 0 0 0 0 0 0

d. Data corrections 0 0 5 3 0 1 9

e. Total 4 0 5 3 0 1 13

3. Reductions
a. Terminated - not vested ( 1 ) 0 0 0 0 0 ( 1)
b. Deaths or no further benefit due 0 (7) (32) 0 (5) (8) (52)
c. Data corrections* 0 ( 16) (20) ( 1 ) 0 (3) (40)
d. Total (1) (23 ) (52) (1) (5) (11) (93)

4. Changes in status

a. Terminated with vestedbenefit (29) 29 0 0 0 0 0

b. Retired (3) (22) 25 0 0 0 0

c. Disabled 0 0 0 0 0 0 0

d. Spouse Deferred 0 0 0 0 0 0 0

e. Beneficiary 0 0 (13) (1) 0 14 0
f. Total (32) 7 12 (1) 0 14 0

5. Participants, January 1, 2021 valuation 84 512 721 15 28 112 1,472

*Datacorrections include 20 retirees were removed from the valuationwhose payments were suspendedpending verificationof the member's death and 16 terminated

participants who were foundto have no service under the Plan
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APPENDIX A - MEMBERSHIP INFORMATION

Age / Service Distribution of Active Participants
as of January 1, 2021

Service

Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Total
Under 25 0 2 0 0 0 o 0 o o o 2

25 to 29 0 1 2 0 0 o 0 o o o 3

30 to 34 0 2 2 0 0 o 0 o o 0 4

35 to 39 0 2 3 1 0 o 0 0 0 0 6

40 to 44 0 1 5 2 0 o 0 0 0 0 8

45 to 49 0 1 2 4 4 2 1 0 0 0 14

50 to 54 0 4 0 1 3 0 4 2 0 0 14

55 to 59 0 4 1 3 0 4 1 1 0 0 14

60 to 64 0 3 1 2 0 1 1 1 1 1 11

65 to 69 0 2 0 0 0 0 2 1 1 2 8

70 & up 0 0 0 0 0 0 0 0 0 0 o

Total 0 22 16 13 7 7 9 5 2 3 84

Average Age = 50.6 Average Service = 14.5
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APPENDIX A - MEMBERSHIP INFORMATION

Age Distributionof Inactive Participants as of January 1, 2021

Pensioners and BeneficiariesReceiving Benefits

Normal, Early Surviving Spouses

Disability Deferred Vested and Beneficiaries

Retirements Retirements Receiving Benefits Totalr Monthly Monthly Monthly Monthly
Age Number Benefit Number Benefit Number Benefit Number Benefit

Under 55 0 $ 0 0 $ 0 4 $ 533 4 $ 533

55-59 1 319 11 2,319 6 1,463 18 4,101
60-64 3 1,375 70 17,086 13 1,861 86 20,322
65-69 2 650 181 62,407 13 1,863 196 64,921
70-74 9 2,145 163 57,391 23 3,806 195 63,342
75-79 7 1,950 129 44,118 19 4,291 155 50,359

80 & Over 6 1,016 167 41,709 34 4,024 207 46,749

Total 28 $ 7,455 721 $ 225,031 112 $ 17,841 861 $ 250,327

Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal Retirement Date
—Under45 35 $ 4,959

45-49 40 10,619
50-54 98 33,908
55-59 137 47,404
60-64 153 50,563

65 & Over 64 22,149

Total 527 $ 169,603
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

The following is a summary of the major provisions; please For work on or after January 1, 1976, an Employee receives
refer to the plan document for a more complete description. credit for a year for each calendar year in which he is

credited with 1,000 or more hours of service. A partial year
1. Eligibility is credited based on 190 hours for each month in years with

less than 1,000 hours of service.
Plan is open to Employees represented by the Union for
purposes of collective bargaining and Non-Union 4. Normal Retirement
Employees ofAffiliated Employers.

Eligibility: Later of the date the Participant attains age 65
2. Benefit Years or the 5th anniversary ofhis most recent entry date.

For work before October 11, 1965, an Employee receives Benefit : The monthly benefit at normal retirement is the
credit for one month in which he had one or more hours of sum of the following pieces :

service.
a. For service before December 1, 1979 : $8 multiplied by

For work on or after October 11, 1965, Employee receives Benefit Years, up to maximum of35 years.
credit for a year for each calendar year in which he is
credited with 1,000 or more hours of service. One month is b. For service between December 1, 1979 and
credited for each month in any other calendar year for April 1, 2007: contributions made on behalf of the
which he is credited with one or more hours of service. The employee divided by 36.
maximum is one year per calendaryear.

For Participants with more than 499 hours of service in
3. VestingYears 1999 or who complete a vesting year and more than 499

hours of service in a subsequent calendar year, the
For work before October 11, 1965, an Employee receives monthlypayment for service from December 1, 1979 to
credit for one month for each month in which he had one or December 31, 1999 equals 120% of the contributions
more hours of service in a bargaining unit represented by divided by 36.
the Union.

For Participants with more than 499 hours of service in
From October 11, 1965 to December 31, 1975, an 2000 or who complete a vesting year and more than 499
Employee receives credit for a year for each calendar year hours of service in a subsequent calendar year, the
in which he is credited with 1,000 or more hours of service. monthly payment for service from December 1, 1979 to
A partial one-twelfth year is credited for each month with December 31, 2000 equals 110% of the contributions
one or more hours of service. divided by 36.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

c. For service between April 1, 2007 and January 1, 2011 : Benefit : The normal retirement benefit described
contributions made on behalf of the employee divided multiplied by the following percentage based on Benefit

by 55. Years as follows:

d. For service on or after January 1, 2011 : 1% of Benefit Years Percentage
contributions made on behalf of the employee at the 25 80%
2008 contribution rates (i.e. does not include surcharges 26 84%
imposed by the Funding Improvement Plan or 27 88%
Rehabilitation Plan) . 28 92%

29 96%
5. Early Retirement 30 or more 100%

Eligibility: After age 55 and the completion of 10 Benefit Effective January 1, 2011 the special early retirement
Years. subsidy was removed for all terminated vested members

who have not commenced their pension before
Benefit : The normal retirement benefit described above January 1, 2011 and removed for all active participants
reduced by 5/9% for the first 60 months and 5/18% for subject to the application ofwear-away.
each additional month that precedes Normal Retirement

Age. Effective April 1, 2014, the special early retirement benefit
is removed for all participants.

Effective January 1, 2011 the early retirement subsidy was
removed for all terminated vested members who have not 7. Disability Retirement
commenced their pension before January 1, 2011 and
removed for all active participants subject to the application Unreduced disability benefits payable immediate upon
ofwear-away. disabilitywas removed. Benefits are payable at age 65.

6. Special Early Retirement 8. Deferred Vested Pension

Eligibility: Participants with one or more hours of service Eligibility: Completion of five years ofVesting Service.
on or after December 1, 1997, with more than 499 hours of
service in the prior calendar year may retire on or after the Benefit : Accrued benefit payable at normal retirement.
completion of25 Benefit Years.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

9. Survivor Annuity

Eligibility: A benefit is payable to the spouse of a vested

Participant who dies before their annuity starting date.

Benefit : The monthly benefit equal to 50% of the
retirement benefit which would have been payable as a

joint and survivor annuity. The monthly payments to the

surviving spouse can begin any time after the Participant
would have been eligible to retire.

10. Normal Form of Pension

Single Participants: Life annuity with 60 months

guaranteed.

Married Participants: Actuarially reduced joint and
survivor annuity.

Effective January 1, 2011 the subsidy for the normal form
of the 60 months guaranteed payment option is removed
and is determined as the actuarial equivalent of a straight
life annuity subject to the application of wear-away. The

guarantee option and married options are actuarially
equivalent to the Straight Life Annuity.

11. Changes to Plan Provisions Since Last Valuation

None.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. Actuarial Assumptions

1. Investment Return (net of investmentexpenses ) 4. Turnover

Funding purposes 7.50% per year Terminations of employment for reasons other than
Current Liability under RPA 1994 2.43% per year death, disability or retirement are assumed to be in
Withdrawal Liability purposes 2.43% per year accordance with annual probabilities as shown below

for illustrative ages.
2. Administrative Expenses

Age Males Females
$225,000 ($152.85 per participant ) payable as of the 25 5.30% 5.32%
beginning of the year. 30 4.87% 4.90%

35 4.53% 4.56%
For financial disclosure under FASB ASC 960 the 40 3.92% 3.97%
present value of future administrative expense is 45 3.35% 3.47%
estimated to be 7.50% of the Accrued Liability. This is 50 1.78% 2.01%
based on future cash flows of $152.85 per participant 55 0.76% 1.12%
that increase 3% per year for inflation. 60 0.00% 0.00%

3. Mortality 5. Retirement

a. Funding : Actives annual probabilities as shown below for
RP-2000 Combined Mortality Table with blue illustrativeages:

collar adjustmentprojected 12 years with Scale AA
b. RPA '94 Current Liability :

A e

IRS 2021 Static Mortality Table 50-54 5%
55 20%

Mortality projections are included to comply with the 56-61 10%

revised Actuarial Standards ofPractice No. 35. 62 40%
63-64 20%

65 100%

Terminated vesteds are assumed to retire at age 65.
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6. Late Retirement 11. Justification of ActuarialAssumptions

It is assumed that deferred vested participants over age The actuarial assumptions reflect our best estimate of
65 will collect an actuarially increased benefit. the likely future experience of the Plan based upon

actual historical experience and include the Plan
7. Disability Trustees' input. Each year we compare expected to

Illustrative probabilities of disablement are shown actual experienceand monitoractuarial gains and losses

below :
to ensure that assumptions are still valid. Economic

assumptions include expected investment return
A . e Males Females assumption; demographic assumptions include rates of
25 0.06% 0.10% retirement, termination, and mortality.
30 0.08% 0.12%
35 0.10% 0.16% The justification for the 7.50% discount rate is based on

40 0.14% 0.20% the Trustees risk preference, the Plan's current asset

45 0.20% 0.30% allocation, and the investment manager's capital market

50 0.36% 0.52% outlook. Based on the current asset allocation, the

55 0.72% 0.98% investment manager's projected long-term return

60 1.80% 2.42% exceeds the discount rate.

8. Percentage Married 12. Changes in Assumptions Since Last Valuation

• 80% ofparticipants are assumed to be married. To comply with appropriate guidance, the RPA '94
• Wives are assumed to be three years younger current liability interest rate was changed from 2.95%

than the husband. to 2.43%.

9. Form of Payment

Participants are assumed to elect the Straight Life
Annuity.

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative
Schedule upon expiration of the current Collective

Bargaining Agreement.
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B. ActuarialMethods

1. ActuarialCost Method 4. Modeling Disclosures

The cost method for determining liabilities for this In accordance with Actuarial Standard of Practice
valuation is the Unit Credit Cost Method. This is one of No. 56 (Modeling), the following disclosuresare made :

a family ofvaluation methodsknown as accrued benefit
methods. The chief characteristic of accrued benefit Proval

methods is that the funding pattern follows the pattern Cheiron utilizes ProVal, an actuarial valuation software

ofbenefit accrual. The normal cost is determined as that leased from Winklevoss Technologies (WinTech ) to

portion of each participant's benefit attributable to calculate the liabilities, normal costs and projected
service expected to be earned in the upcoming plan benefit payments. We have relied on WinTech as the

year. The Actuarial Liability, which is determined for developer of ProVal. We have reviewed ProVal and

each participant as of each valuation date, represents
have a basic understanding of it and have used ProVal

the actuarial present value of the portion of each in accordance with its original intended purpose. We

participant's benefit attributable to service earned prior have not identified any material inconsistencies in

to the valuation date. assumptions or output of ProVal that would affect this
actuarial valuation.

2. Asset Valuation Method
Projection Model

The Actuarial Value of Assets is based on recognizing Projections in Section II of this actuarial valuation
investment gains or losses at the rate of 20% per plan report were developed using P-Scan, our proprietary
year. Assets are taken as Market Value minus tool for developing deterministic projections to

unrecognized gains and losses. The Actuarial Value of illustrate the impact of changes in investment
Assets is adjusted, if necessary, to remain between experience on the future financial status of the Plan.
80% and 120% of the Market Value. Experience in the model may be varied to illustrate the

3. WithdrawalLiability Method sensitivity of potential experience compared to a

particular assumption. Because the model does not

The Plan uses the Rolling 5 method with the Unfunded automatically capture how changes in one variable

Vested Benefits calculated as the difference between affect all other variables, some scenarios may not be

the Market Value of Assets and the Present Value consistent.

of Vested Benefits valued at 2.43% (the rate on
5. Changes in ActuarialMethods Since Last Valuation

January 1, 2021 ) for employers withdrawingduring the
2021 plan year. None.
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QHEIRON Classic Values, Innovative Advice

February 1, 2023

Board ofTrustees
Teamsters Local 837 Pension Plan
12275 Townsend Road

Philadelphia, Pennsylvania 19154

Dear Trustees :

At your request, we have performed the January 1, 2022 Actuarial Valuation of the Teamsters Local 837 Pension Plan (the "Plan") .

The purpose of this report is to present information on the Plan's assets and liabilities and also discloses contribution levels, including
the minimum required amount as mandatedby Federal law. This report is for the use of the Plan and its auditors in preparing financial

reports in accordance with applicable law and accounting requirements.

In the Foreword we refer to the general approachemployed in the preparation of this report. The Summary section discusses the long-

term funded status and emerging issues facing the Trustees. We also comment on the sources and reliability of both the data and the
actuarial assumptions. The results of this report are only applicable for the Plan Year beginning January 1, 2022 and rely on future
Plan experienceconforming to the underlying assumptions. Future valuation results may differ significantlyfrom the results presented
in this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions; and changes in plan provisions or applicable law. This report does not reflect the potential relief offered under the
American Rescue Plan Act.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

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

This report was prepared exclusively for the Plan for the purposes describedherein. Other users of this report are not intended users as

defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

Sincerely,
Cheiron

?coat
--

Matthew Devene AAA, EA Anu Patel, FSA, MAAA, EA
Principal Consulting Actuary Principal Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VII - FASB Accounting Standard Codification
Teamsters Local 837 Pension Plan as of January 1, 2022. The (ASC) 960 Disclosure provides information required by
purpose of this report is to : the Plan's auditor.

1 ) Measure and disclose, as of the valuation date, the Appendices contain a summary of the Plan's membership

financial condition of the Plan;
at the valuation date, a summary of the major provisions of

2) Provide specific information and documentation required
the Plan, and the actuarial methods and assumptionsused in

by the Federal Government and the auditors of the Plan;
the valuation.

and In preparing our report, we relied (some oral and some written)
3) Review past and expected trends in the financial supplied by Frank M. Vaccaro & Associates and Fischer

condition of the Plan. Dorwart, P.C. This information includes, but is not limited to,

An actuarial valuation establishes and analyzes Plan assets,
the Plan provisions, employee data, and financial information.

liabilities and contributions on a consistent basis, and traces We performed an informal examination of the obvious

their progress from one year to the next. It includes characteristicsof the data for reasonableness and consistency in

measurementof the Plan's investment performance as well as
accordance with Actuarial Standard ofPractice No. 23.

an analysis of Actuarial Liability gains and losses. This
valuation report is organized as follows:

The actuarial assumptions, taken individually, reflect our

understanding and best estimate of the likely future experience
Section I — Summary presents a summary of the key of the Plan. The results in this report are dependent upon future
valuation results, general comments about the results, and a experience conforming to these assumptions. To the extent that
review ofhistorical trends and projection scenarios. future experience deviates from the actuarial assumptions, the

Section II — Risk Analysis identifies the primary risks to true cost of the Plan could vary from our results.

the Plan, and provides background information and an
assessment of those risks. Finally, in preparing this report, we have conformed to

Section III — Assets contains exhibits relating to the generally accepted actuarial principles and practices which are

valuation ofassets.
consistent with the Code of Professional Conduct, and

Section IV — Liabilities shows the various measures of applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board.

liabilities.
Section V — Contributions shows the development of the This valuation was prepared using census data and financial
minimumand maximum contributions. information as of the valuation date, January 1, 2022.
Section VI - Unfunded Vested Benefits (UVB) shows the Generally, events following that date are not reflected in this
UVB as of January 1, 2022 that would be allocated to report. The next valuation will reflect all membership and

employers that withdrawduring the 2022 calendaryear. investment experiencechanges through December 31, 2022.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I - 1

Summary of Principal Results

January 1, 2021 January 1, 2022 Change

Participant Counts
Actives 84 86 2.4%
Terminated Vesteds 527 470 (10.8%)
In Pay Status 861 883 2.6%
Total 1,472 1,439 (2.2%)

Financial Information
MarketValue ofAssets (MVA) $ 25,617,625 $ 26,687,260 4.2%
Actuarial Value ofAssets (AVA) 23,946,896 23,870,965 (0.3%)
AVA as a % ofMVA 93.5% 89.4%

Actuarial / PPA Liability $ 37,608,090 $ 42,070,545 11.9%

Surplus / (Unfunded ) basedon Actuarial Value ofAssets $ (13,661,194) $ (18,199,580) 33.2%
Funded Ratio basedon Actuarial Value ofAssets 63.7% 56.7%
Funded Ratio basedon MarketValue ofAssets 68.1% 63.4%

PresentValue ofVested Liability for WithdrawalLiability $ 61,836,765 $ 65,939,219 6.6%
Unfunded Vested Benefits for WithdrawalLiability (36,219,140) (39,251,959) 8.4%

Contributions and Cash Flows

Employer Contributions (1 ) $ 431,583 $ 440,000 2.0%
ERISA Minimum Required Contributionbefore CreditBalance 1,009,679 1,426,396 41.3%
ERISA Maximum Deductible Contribution 71,821,019 71,176,115 (0.9%)
ERISA CreditBalance / (Funding Deficiency) (12,328,006) (13,814,518)
Prior Year Benefit Payouts $ 3,125,703 $ 3,054,286 (2.3%)
Prior Year AdministrativeExpenses 226,869 233,818 3.1%
Prior Year TotalNet Investment Income 2,893,272 3,926,156

(1) 2022 is Estimated.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION I — SUMMARY

Regulatory Update

On March 11, 2021, the American Rescue Plan Act of 2021 o The Plan's discount rate was decreased from 7.50% as of
(ARPA) was signed into law. The Act provides financial 1 /1 /2021 to 6.50% as of 1 / 1 /2022, which increased the
assistance to certain plans to pay benefits and expenses through liability by $3.44 million.
2051. In addition, the Pension Benefit Guaranty Corporation o The Plan's mortality assumption was updated to the most
(PBGC) issued final regulations providing details on how the recently published table by the Society ofActuaries, which
special financial assistance program will be administered. increased the liability by $1.74 million.

This Plan is eligible to receive financial assistance given its o The Plan's funded ratio (Actuarial Assets as a percentage

Critical and Declining PPA status and the financial assistance
of Actuarial Liability ) decreased from 63.7% to 56.7%.

will extend the Plan's projected insolvency date.
Based on Market Value of Assets, the funded ratio
decreased from 68.1% to 63.4%. The decrease in the AVA

Prior Year Results
and MVA funded ratios were largely driven by the

assumptionchanges that increased liabilities.

Investment and liability experience and their effect on future o For 2022, the Plan was certified to be in "Critical &

costs traditionallyhave been the focus ofyear-to-year analyses.
Declining" status under the MultiemployerPension Reform
Act of 2014 because the Plan is projected to be insolvent

o The Market Value ofAssets (MVA) returned 16.23% for the within the next 15 years. The PPA status is re-determined

prior year. For long-term planning the Plan applies a annually.

smoothing method to develop an Actuarial Value of Assets o The Trustees adopted a Rehabilitation Plan which modified

(AVA) which phases in actuarial investment gains and adjustable benefits and required annual contribution

losses over five years. Due to the phase-in of investment increases (increases were frozen in December 2013) . The

gains from past years, the rate of return on AVA was Rehabilitation Plan is based on the reasonable measures

12.31%. When compared to the prior year's 7.50% method and is annually monitored.

assumption, this results in an actuarial investment gain of o Based on the current assumptions as of the valuation date
$1.09 million. the Plan is expectedto go insolvent in 2033.

o The Plan experienced a liability gain totaling $0.43 million o The Plan currently has a Funding Deficiency which
due to higher than expected mortality, terminated vested increased from $12.3 million as of January 1, 2021 to
members retiring after normal retirement age, and less $13.8 million as of January 1, 2022. The Funding
benefits accruing than expected. Combined with the Deficiency is projected to grow during 2022. However,
actuarial investment gain, the Plan experienced a total net under the PPA there is no excise tax due as long as the Plan
actuarial gain of$1.52 million. has a valid Rehabilitation Plan.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION I - SUMMARY

In addition : Historical Review

o The Plan received $0.4 million in contributions and It is important to take a step back from the current year's
Withdrawal Liability payments and paid $3.3 million results and view them in the context of the Plan's recent
in benefits and expenses for the year ending history. On the next few pages, we present a series of graphs
December 31, 2021. Combining these two amounts result which display key valuation results for the last ten years.
in a negative net cash flow of$2.9 million. This means the
Plan must use invested assets to pay for benefits and

expenses not coveredby contributions.

o The Plan's active membership increased by 2.4% from
2021 to 2022, the terminated vestedparticipants decreased

by 10.8% and the participants in payment increased by
2.6%.

o The Present Value of Vested Benefits (using Withdrawal

Liability assumptions) exceeds the Market Value ofAssets

by $39.3 million. Therefore, any employer withdrawingin
2022 may be responsible for its allocated share of the
Unfunded Vested Benefits.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION I — SUMMARY

Assets & Liabilities : The following graph compares historical Minimum Funding : The next graph shows the Credit Balance
assets and liabilities. The bars represent the Actuarial Liability (grey area) which represents accumulated contributions in
(the value of benefits already earned) and the two lines excess of the Minimum Required Contribution (red line), and

represent the Actuarial Value of Assets (AVA) and Market the actual contributions (green line) . The Credit Balance
Value ofAssets (MVA) . The percentages shown are the funded decreases whenever the red line is more than the green line. A
ratios (Actuarial Value of Assets as a percent of the Actuarial Funding Deficiency occurs when the Credit Balance becomes

Liability ) . negative.
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Actuarial / PPA Liability —A—AVA MCQICredit Balance—4—MinimumRequired Contribution —M—Actual Contribution
$2.0

oi
$50 •.-.------. . S S

56.7% $0.0
-

$40 63.6% 63 Ty It 2015
2016 2017 2018 2019 2020 2021 273.1% 76.1% 74.2% 71.9% 70.7% 70.0% 65.9% 2 2014

o
I ($2.0)

= $30
; (s4.o)

.12

($6.0)

$20
($8.0)

$10 ($10.0)

$0
I a ($12.0)

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 ($14.0)

• For the entire period shown actual contributions have been• The five-year average investment return is 11.45% on the less than the Minimum Required Contribution.
Market Value and 8.08% on the Actuarial Value compared
to the prior year's assumptionof7.50%. • A Funding Deficiency first occurred at the end of the 2009

Plan Year and has grown every year since as actual
contributions have been less than the Minimum Required
Contribution. Under the PPA there is no excise tax due to
the Funding Deficiency because the Plan has a valid
Rehabilitation Plan.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

Risk Analysis

Actuarial valuations are based on a set of assumptions about Investment Risk is the potential for investment returns to be
future economic and demographic experience. These different than expected. The current assumption is 6.50% per
assumptions represent a reasonable estimate of future year. This means that in any given year, investment returns will
experience. However, actual future experiencecan be different, be greater or less than the assumption. However, over time the
sometimes significantly, from assumptions even when geometric mean of the actual investment returns should be

assumptionsare appropriate. close to the assumption. Lower investment returns than

This section of the report identifies the primary risks to the anticipated will accelerate the Plan's date of insolvency.

Plan, provides background information about those risks, and The potential volatility of future investment returns is
provides an assessment of those risks. influenced by the Plan's asset allocation and the impact of the

Identification of Risks investment risk is correlated to the amount of assets invested
relative to the size of the contribution base.

As we have discussed with the Trustees, the fundamental risk The following chart shows the Market Value ofAssets (MVA)
to the Plan is the Plan's projected insolvency date, which is returns over the last 10 years compared to the assumption.
projected to be extended due to projected financial assistance There are years in which the actual return exceeded the
provided for under ARPA. assumed return and others where it was significantly less than

Upon insolvency, benefits would be reduced to the PBGC the assumed return. The MVA return averaged 9.69% over this

guaranteed level and the PBGC would provide financial 10 year period, and 11.45% over the last 5 years.

assistance to the Plan. 30%
—Assumed Return —Returnon MVA

While there are a number of factors that could accelerate the
Plan's projected insolvency date, we believe the primary risks 20%
are : nAwm

• Investment risk,
10%

• Longevityand other demographic risks, M lafffM• Contribution risk, and

• Assumption change risk.
0%

Other risks that are not explicitly identified may also turn out -10%

to be important. 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

Longevity and other demographic risks are the potential for The following chart shows the actual contributions and

mortality or other demographic experience to be different than withdrawal liability payments to the Plan (yellow line)
expected. If participants live longer on average than expected, compared to the Tread Water contribution level (blue line or
more assets will be needed to pay for benefits. If lifetimes are top of the bars) . The Plan's contributions and withdrawal
shorter than expected, less will be paid and more money will liability payments have been below the Tread Water level for
become available to pay for other participants' benefits. each of the past 10 years, which is a primary reason the Plan's

Unfunded Liability has grown and the Plan is projected to
In addition, we make assumptions for when participants will become insolvent.
retire and track this assumption compared to actual experience.
Trends in rates of retirement that consistently deviate away $2.0

from expectations may signal the need to reevaluate n Accruals Intereston UAL
a —TreadWater —A—Contributions

assumptions.
$1.5

While there are other demographic drivers in the volatility of Ifuture results, they are considered to not be as important as 2
mortality and retirement. $1.0

Contribution risk is the potential for actual contributions to I1111 I
deviate from what was expected. There are different sources of $0.5
contribution risk including a continued decline in the active 1111 I 1111 7 ".!

membership, sustainability of employers, and a withdrawn

employer's ability to make their withdrawal liability payments. $0.0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

A plan's contribution risk is shown by comparing its actual *Contributions for the 2022plan year are estimated.
contributions to the Tread Water contribution level, which is
the amount required to keep the Unfunded Liability from Assumption change risk is the potential for the environment to

growing. The Tread Water contribution level is the sum of the change such that future valuation assumptions are different

interest on the existing Unfunded Liability and the present than current assumptions.
value of the benefits expected to accrue during the year.

Assumption change risk is an extension of the other risks
identified, but rather than capturing the risk as it is

experienced, it captures the cost of recognizing a change in the
environment when the current assumption is no longer
reasonable. Additional changes may be necessary in the future.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

Plan Maturity Measures

Mature pension plans are more sensitive to each of the risks In total the Plan membership has continued to decline since
identified above than less mature plans. Before assessing each 2009 after the withdrawal of Aluminum Shapes controlled
of these risks, it is important to understand the maturity of the group in 2008. The support ratio has been increasing over most
Plan compared to other plans and how the maturity has of the period shown which is primarily attributable to the

changed over time. continuous decline in the number of active participants. With
the 2.4% increase in the active population from 2021 to 2022,

Plan maturity can be measured in a variety of ways, but they all along with the inactive group headcount decreasing, there was

get at one basic dynamic — the more mature a plan is the more a decrease in the support ratio for 2022. Future increases in the
sensitive the plan will be to risks. The measures below have support ratio will have an adverse impact on the long-term
been selected as the most important in understanding the stabilityof the Plan.

primary risks identified for the Plan.

2,000
13.2 12.? Retirees

si TerminatedVesteds •ActivesSupport Ratio
1,800

One simple measure of plan maturity is the support ratio : the 1,600

1111111111111111115.1-

16.5

number of inactive members (those receiving benefits or 1,400

entitled to a deferred benefit) to the number ofactive members. 1,200

The contributions supporting a plan is usually proportional to 1,000
the number of active members, so a relatively high number of

800 MIWWM- 1
inactive members compared to the number of active members I • • • • • • • • • I
indicates a more mature plan. The higher the ratio, the more 600 El. • • I
sensitive a plan is to investment or other losses, because active 400

I • • • • •
member contributions will be needed to make up the loss. 200

I • • • . • • • • • I
o
I • • • • . • • I

The next chart shows the number of participants in the Plan at 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

successive valuations. The numbers which appear above each
bar show the ratio of inactive members to active members at
each valuation date.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

ActuarialLiability by Status Asset Leverage Ratio

Membership counts are intuitive, but the risk for a pension plan Another important plan maturitymeasure is the Asset Leverage
is better measured by the liability. In particular, it is useful to Ratio — the Market Value of Assets divided by the
understand the ratio of the liability for the retired members contributions. The greater the plan's assets are relative to

compared to the liability for the Plan as a whole. The chart contributions, the more vulnerable the plan is to investment
below shows the Plan's actuarial liability and the respective volatility.
proportion by status. This shows the Plan has 64% of its

liability for retired participants and 94% when combined with The chart below shows the historical asset leverage ratios for
the terminated vestedparticipants. the Plan. Since 2013, the Asset Leverage Ratio has been above

45 and is 61.8 for 2022. This means if the Plan experienced a

2% loss on assets compared to the expected return, the loss
•Retirees •Terminated Vesteds •Actives would be equivalent to approximately 123.6% of the

contributions. This is a significant risk indicator for the Plan.

$40.0
•Assets •Contributions

$35.0
56.5 66.8 57.7

$30.0 - 47.2 47 2 47.7

88.7 77.4 59A 61.8

$25.0

IF I

I
$20.0

$15.0 _

$10.0

$5.0 _

$0.0 -
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

Net Cash Flow

The net cash flow of the Plan as a percentage of the beginning $8.0

of year assets is another maturity measure that indicates the
Contributions MiBen & Eat) lnv Return ..w•NCF (w/o Inv)

sensitivity of the Plan to short-term investment returns. Net $6.0
cash flow is equal to contributions less benefit payments and -IIIIIadministrative expenses. Mature plans can have large amounts

$4.0
ofbenefit payments comparedto contributions.

5

Negative cash flow is expected for a mature plan such as this ==
$2.0

one. The main consequence of a plan in negative cash flow is
that the impact of market fluctuations can be more severe. $0.0

Recovery from down markets becomes difficult because assets
IIiiIiIi0

21
are being utilized to pay benefits, leaving less principal ($2.0 )

available for investing during favorable return periods.
($4.0 )

For the entire period shown, the Plan has had a negative net
cash flow, averaging $2.7 million per year over the past ten

years. This amountsto approximately 10.1% ofcurrent assets.

-C-HEIRON it(
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

Assessing Costs and Risks

As mentioned, the key risk facing the Plan is the Plan's Poor investment returns and further decrease in current

projected insolvency date. In this section we show projections membership levels could accelerate insolvency.
assessing the risk under various scenarios.

$45.0 56%, I53%i I47%i I39%i I28%[ I13%I i 0%i i 0%i i 0%, 10%1 10%1
CriticaI & Declining —m—AVA —MVA

Assessmentsof Expected Future Conditions $40.0

$35.0

Baseline Projections $30.0

1 $25.0o

As a baseline, we present the following projection of Plan a fill',2 $20.0

assets, liabilities, funding ratios, and the PPA funding status $15.0 1111110111 I1111over the next 20 years. The projection is based on the same $10.0

assumptions used for minimum funding requirements and $5.0 11111111H! I1111
assume they will be met in the future. $0.0

2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042

The projections take into account the assets for the plan year The next graph is a projection of the Plan's Minimum Funding
ending December 31, 2021 and assume all employers continue Requirements. A Funding Deficiency (i.e. negative Credit
with the Alternative Schedule under the updated Rehabilitation Balance) already exists, so no gray area is shown.
Plan. The projections also assume all actuarial assumptions are

exactly realized over the time period including the expected $1.6

Credit Balance —i—MRC before CB —.—Contributionsreturn on assets of6.50% per year. $1.4

$1.2

The first graph is a projection of the Plan's assets, liabilities, $1.0

funded ratios and PPA funded status. The bars represent the
2' $0.8

Plan's liabilities and the colors show the expected PPA zone
status. Under this projection, the Plan's PPA status is projected

$0.6

to remain "Critical and Declining" and become insolvent $0.4

....
• • .1*.

during 2033. The projected insolvency is 2 years later than the $0.2

projections provided in last year's report due to the positive $0.0
2022 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042

investment return, partially offset by assumption changes that
increased liabilities and decreased expected return in future

years.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

DeterministicScenarios/Stress Testing

In this section we compare the baseline projections with other Under the scenarios explored, the projected insolvency date
scenarios to demonstrate how the risks identified earlier can could be as early as 2031 or delayed until 2034, before ARPA.
impact the financial condition of the Plan in the future. We believe the scenarios illustrated cover the primary risks

facing the Plan, but a more detailed assessment can be valuable
The scenarios are listed below and the results are summarized to enhance the understandingof the risks identified.
in the table to the right.

In order to delay insolvency past the 20 year projection period,
For Investment Risk we have analyzed: an investment return of over 11.4% would be needed every

year.
• Return in 2022 being 10% lower or higher than

expected(and returning the assumed 6.50% for all other Year of
future years) ; and Scenario Insolvenc

Baseline 2033• Return in all future years being 1% lower or higher than (6.50% in all years)
expected.

Investment Risk (with stable membership)
For Contribution Risk we have analyzed:

One year negative shock 2030
• Current membership decreasing at an annual rate of (-14.00% in 2022, 6.50% thereafter)

10% over the 20-year projection period; One year positive shock 2034
• Only 50% of the expected future contributions are paid. (16.50% in 2022, 6.50% thereafter)

1% less than expected 2032
(5.50% in all years)

1% higher than expected 2034
(7.50% in all years)

Contribution Risk (with 6.50% in all years)

10% per year membership decline 2032
Contributions reduced by 50% 2032
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION III - ASSETS

Assets at Market Value Assets at Actuarial Value

Market values represent "snap-shot" or "cash-out" values For long-term planning, actuaries commonly use smoothing
which provide the principal basis for measuring financial techniques to mitigate the short-term volatility exhibited by the

performance from one year to the next. capital markets. Actuarial investment gains and losses are

phased in over a five-year period. The Actuarial Value of
Table III - 1 Assets is also constrained so that it cannot exceed 120% of the

Statement ofAssets at Market Value Market Value and cannot be less than 80% of the Market

January 1, 2021* January 1, 2022 Value.

Assets
US Government Securities $ 1,941,299 $ 1,829,073 Table 111-2 shows the development of the Actuarial Value of
Corporate Bonds and Debentures 4,502,933 3,947,771 Assets.
Common Stocks and MutualFunds 16,402,874 17,460,682
Real Estate 1,685,857 2,241,176 Table III - 2
Money Market Funds 367,026 504,713
Cash and CashEquivalents 630,054 643,565 Development of Actuarial Value of Assets

as of January 1, 2022

Receivables Market Value of Assets as ofJanuary 1, 2022 $ 26,687,260
Accrued Interest and Dividends $ 55,831 $ 43,599

Employer Contributions 44,246 57,874 Plan Investment Percent Percent Amount
Due from 401(k) and H&W Funds 47,348 45,315 Year Gains / (Losses) Recognized Deferred Deferred
Other o o

Prepaid Expenses 6,208 5,478 2017 $ 1,880,587 100% 0% $ 0

Property and Equipment 1,987 1,608 2018 (2,881,588 ) 80% 20% (576,318 )
2019 2,644,053 60% 40% 1,057,621

Liabilities
2020 1,075,715 40% 60% 645,429

Accounts Payable and Withholdings $ (59,154) $ (71,262)
2021 2,111,954 20% 80% 1,689,563Due to H&W Fund (8,884) (22,332)
Total $ 2,816,295

MarketValue $ 25,617,625 $ 26,687,260 PreliminaryActuarial Value as ofJanuary 1, 2022 $ 23,870,965

Corridor for Actuarial Value* The January 1, 2021 MVA and AVA are slightly differentthat the values 80% ofMarket Value $ 21,349,808
reported in the January 1, 2021 Valuation Report, as the prior report were 120% ofMarket Value $ 32,024,712
based on unaudited assets.

Actuarial Value ofAssets as ofJanuary 1, 2022 $ 23,870,965
- as a percent ofMarket Value ofAssets 89.4%
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION III — ASSETS

Changes in Market Value Actuarial Gains/Losses from Investment Performance

The componentsof the change in market value are : The following table calculates the actuarial gain/loss and the return
for the Plan Year on both a Market Value and Actuarial Value

• Contributions basis. Because the Actuarial Value of Assets is used to establish

• Benefit payments
the Minimum Required Contribution and the Internal Revenue
Code limits and contribution requirements, the actuarial gain/loss• Expenses on the Actuarial Value of Assets most directly impacts the

• Investment income (realized and unrealized) valuation results.

The specific changes during the 2021 plan year are presented Table III - 4

below : Asset Gain / (Loss)

Item Market Value ActuarialValue
Table III - 3

Changes in Market Values January 1, 2021 Value $ 25,617,625 $ 23,946,896
2021 EmployerContributions 431,583 431,583

Market Value ofAssets -- January 1, 2021 $ 25,617,625 2021 Benefit Payments (3,054,286 ) (3,054,286 )

Employer Contributions $ 431,583 2021 AdministrativeExpenses (233,818 ) (225,000 )
*

Investment Return (Net) 3,926,156 Expected Investment Earnings (7.50% ) 1,814,202 1,680,791

Benefit Payments (3,054,286) Expected Value December 31, 2021 $ 24,575,306 $ 22,779,984

Administrative Expenses (233,818) Investment Gain/ (Loss) 2,111,954 1,090,981

January 1, 2022 Value $ 26,687,260 $ 23,870,965
Market Value of Assets -- January 1, 2022 $ 26,687,260

Return 16.23% 12.31%

*Assumed Expenses, payable beginning of year
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

In this section, we present detailed information on the Plan's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

Actuarial Value of Assets to measure funded status. They
• Disclosure of Plan liabilities at January 1, 2021, and can also be used to establishcomparative benchmarkswith

January 1, 2022; and other Plans.

• Statement of changes in these liabilities during the year; The Accrued Liabilities is also included in the Plan's
and financial statement for accounting disclosure purposes

• Development of the actuarial liability gain/loss during the (FASB ASC Topic No. 960) . However, the accounting
year. disclosure also include the present value of future

administrative expenses. This sum is called the Present

Disclosure Value of Accumulated Benefits. They are also determined

using the Unit Credit Cost Method and therefore, the

Several types of liabilities are calculated and presented in this Accrued Liabilities equal the ActuarialLiabilities.

report. Each type is distinguished by the purpose for which • Vested Liabilities : Required for accounting purposes,
they are being used. Note that these liabilities are not this liability represents the portion of the Accrued
appropriate for settlement purposes, including the purchase of Liabilities which are vested.
annuities and the payment of lump sums. • Current Liabilities : Used for Federal Government

• Actuarial Liabilities : Used in determining Minimum compliance purposes, the calculation of this liability is

Funding Requirements, maximum tax deductible
defined by the Internal Revenue Code and regulations and

contributions, and long-term funding targets. These
is used to determine maximum allowable tax-deductible

liabilities represent the total amount of money needed to
contributions.

fully pay off all obligations of the Plan using funding
• Present Value of Vested Benefits : Used for determining

assumptions and assuming no further accrual of benefits. employer Withdrawal Liability, this liability represents the

For this Plan, the Trustee's chose the Unit Credit Cost portion of the Accrued Liabilities which are vested based

Method to determine this liability. on the same assumptions used for funding, except for the

• Accrued/PPA Liabilities : Used for communicating the
investment return assumption which is based on the

current levels of liabilities. These liabilities represent the
current liability interest rate.

total amount of money needed to fully pay off all future

obligations of the Plan using funding assumptions and The table on the following page discloses most of these

assumingno further accrual ofbenefits. liabilities for the current and prior valuation. With respect to
each disclosure, a subtraction of the appropriate value of Plan
assets yields an unfunded liability for each respective type.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

Table IV - 1

Liabilities /Net Surplus (Unfunded)

January 1, 2021 January 1, 2022

Actuarial/ PPA Liability
Actuarial / PPA Liability $ 37,608,090 $ 42,070,545
Actuarial Value ofAssets 23,946,896 23,870,965
Net Surplus (Unfunded) $ (13,661,194) $ (18,199,580)

Vested Liability
Actuarial / PPA Liability $ 37,608,090 $ 42,070,545
Less Present Value ofNon-Vested Benefits (48,679) (29,497)
Vested Liability $ 37,559,411 $ 42,041,048
Market Value of Assets for Valuation Purposes 25,617,625 26,687,260
Net Surplus (Unfunded) $ (11,941,786) $ (15,353,788)

CurrentLiability (RPA 1994)
Current Liability $ 68,588,199 $ 68,033,568
Market Value of Assets for Valuation Purposes 25,617,625 26,687,260
Net Surplus (Unfunded) $ (42,970,574) $ (41,346,308)

Vested Liability (for WithdrawalLiability)
Investment Return Assumption 2.43% 2.22%
Vested Liability $ 61,836,765 $ 65,939,219
Market Value of Assets on Financial Statement 25,617,625 26,687,260
Net Surplus (Unfunded) for Withdrawal Liability $ (36,219,140) $ (39,251,959)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

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

Table IV - 2

Allocation of Liabilities by Type
as of January 1, 2022

Benefit Type Retirement Termination Death Disability Total

Actuarial / PPA Liability
Actives $ 2,242,599 $ 79,686 $ 10,833 $ 74,721 $ 2,407,839
Terminated Vesteds 0 12,817,172 0 0 12,817,172

Retirees and Beneficiaries 23,868,459 0 2,370,470 606,605 26,845,534
Total $ 26,111,058 $ 12,896,858 $ 2,381,303 $ 681,326 $ 42,070,545

Unit Credit Normal Cost $ 81,391 $ 7,344 $ 619 $ 4,491 $ 93,845

RPA Current Liability
Actives $ 4,131,532 $ 305,714 $ 20,361 $ 247,064 $ 4,704,671
Terminated Vesteds 0 24,225,738 o o 24,225,738
Retirees and Beneficiaries 34,693,669 0 3,421,890 987,600 39,103,159
Total $ 38,825,201 $ 24,531,452 $ 3,442,251 $ 1,234,664 $ 68,033,568

Vested RPA CurrentLiability
Actives $ 3,922,356 $ 275,334 $ 18,952 $ 233,504 $ 4,450,146
Terminated Vesteds 0 24,225,738 o o 24,225,738
Retirees and Beneficiaries 34,693,669 0 3,421,890 987,600 39,103,159
Total $ 38,616,025 $ 24,501,072 $ 3,440,842 $ 1,221,104 $ 67,779,043

RPA Current Liability Normal Cost $ 176,969 $ 31,592 $ 1,306 $ 16,185 $ 226,052
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

Changes in Liabilities

The ActuarialLiability shown in the preceding table changes at Table IV - 3
successive valuations based on the experienceof the Plan. The Actuarial/PPA Liability
liability may change for any of several reasons, including :

Liabilities as ofJanuary 1, 2021 $ 37,608,090
• New hires since the last valuation Liabilities as ofJanuary 1, 2022 $ 42,070,545

• Benefits accrued since the last valuation Liability Increase (Decrease ) 4,462,455

• Plan amendments Change due to :

• Interest on Actuarial Liability
Plan Amendment $ 0

• Benefits paid to retirees and beneficiaries
Assumption Change 5,177,230
Accrual ofBenefits 59,809

• Participants leaving employment at rates different than Passage ofTime (Interest less benefits paid) (343,729)
expected Actuarial (Gain)/Loss (430,855)

• Changes in actuarial assumptions Total Change $ 4,462,455
• Changes in actuarial methods

The following table shows the change in the Actuarial Liability
measure since the last valuation. There were no changes to

assumptions, methods, or Plan provisions since last year.

The Plan experienced a liability gain totaling $0.43 million
primarily due to higher than expected mortality.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Plan's To ensure that Minimum Required Contributions are met,
contributions from two perspectives: pension plans are required to retain an Enrolled Actuary to

complete Schedule MB to Form 5500 on an annual basis. In the
• Minimum Required Contributions and past, bargained contributions exceeded the Minimum Required
• GovernmentLimitations that could affect the above. Contribution and the Plan built up a Credit Balance. The Credit

Balance can be used in the future to make up the difference
MinimumRequired Contributions : between the Minimum Required Contribution and the
For the Plan, the funding method used to determine the bargained contribution. However, for the past several years the
Minimum Required Contribution is the Unit Credit Cost Plan has exhausted the Credit Balance and has a Funding
Method. The Minimum Required Contribution is determined Deficiency (i.e. a negative Credit Balance) for the current Plan
in two parts. Year.

The first part is the Unit Credit Normal Cost. This is the cost The Minimum Required Contribution for 2022 shown below is

for the benefits expected to be earned in the current plan year compared to Government Limitations and estimated employer
for each active participant. The Normal Cost includes a contributions. The table also shows the per capita Minimum

provision for Plan administrative expenses. Required Contribution and employer contribution.

The second part is an amortization payment to pay off the Table V - 1

Unfunded Actuarial Liability. The Unfunded Actuarial
Contributions for 2022

Liability is the difference between the Actuarial Value of MinimumRequired Contribution(MRC)
Assets at the valuation date and the Actuarial Liability Unit Credit Normal Cost with Expenses $ 318,845

determined by the actuarial cost method. The amortization AmortizationPayment 1,020,494

payment is determined using the amortization schedule Interest to End of Year 87,057

required by the minimum funding rules in the Internal Revenue Total MRC $ 1,426,396

Code. Government Limitations
Maximum Deductible Contribution $ 71,176,115

GovernmentLimitations : MRC before Credit Balance $ 1,426,396
ERISA and the Internal Revenue Code place various limits on Credit Balance, End of Year $ (14,712,462)
the contributions made to qualified pension plans. The limits MRC after Credit Balance $ 16,138,858
impact the minimum that must be paid, the maximum that can
be deductedand the timing ofcontributions. Estimated Employer Contributions with Interest $ 454,300

Count of Active Participants 86

Per Capita MRC $ 16,586
Per Capita Employer Contribution $ 5,283
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS Funding Standard Account, as well as the development of the minimum and
maximum contributions for the 2022 plan year.

Table V - 2

Funding Standard Account for Plan Years Ending

December 31, 2021 December 31, 2022

1. Charges For Plan Year
a. Prior Year Funding Deficiency, ifany $ 12,328,006 $ 13,814,518
b. Normal Cost with Expenses 284,809 318,845
c. AmortizationCharges 1,723,299 2,214,579
d. Interest on a. b. and c. to Year End 1,075,209 1,062,616
e. Total Charges $ 15,411,323 $ 17,410,558

2. Credits For Plan Year
a. Prior Year Credit Balance, if any $ 0 $ 0

b. Employer Contributions (actual / expected) 431,583 440,000
c. AmortizationCredits 1,068,872 1,194,085
d. Interest on a., b., and c. to Year End 96,350 91,916
e. Full Funding Limit Credit o o

f. Total Credits $ 1,596,805 $ 1,726,001

3. Credit Balance at End ofYear [2. - 1.] $ ( 13,814,518 ) $ ( 15,684,557 )
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SECTION V - CONTRIBUTIONS

Table V - 3

Calculation of the Maximum Deductible Contribution
for the Plan Year BeginningJanuary 1, 2022

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 318,845
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 2,377,133
c. Interest on a. and b. to Year End 175,239
d. Total 2,871,217
e. Minimum Required Contribution at Year End 16,138,858
f. Larger ofd. and e. 16,138,858

g. Full Funding Limit 38,036,555
h. Preliminary MaximumDeductible Contribution [lesser off and g.] $ 16,138,858

2. 140% ofCurrent Liability Calculation
a. RPA 1994 Current Liability at Start of Year $ 68,033,568
b. Present Value of Benefits Estimated to Accrue during Year 226,052
c. Expected Benefit Payments 3,457,695
d. Net Interest on a., b. and c. at Current Liability Interest Rate (2.22%) 1,477,194
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 66,279,119
f. 140% of e. 92,790,767
g. Actuarial Value ofAssets 23,870,965
h. Expected Expenses 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (6.50%) 1,426,382

j. Estimated Value ofAssets [g. — c. — h. + i.] 21,614,652
k. Unfunded Current Liability at Year End [f. — j.], not less than $0 $ 71,176,115

3. MaximumDeductible Contribution at Year End, greater of 1.h and 2.k $ 71,176,115
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SECTION V - CONTRIBUTIONS

Table V - 4

Development of ActuarialGain / (Loss)
for the Plan Year Ended December 31, 2021

1. Unfunded Actuarial Liability at Start of Year (not less than zero) $ 13,661,194

2. Normal Cost with Expenses at Start of Year $ 284,809

3. Interest on 1. and 2. to End ofYear $ 1,045,950

4. Employer Contributions for Prior Year $ 431,583

5. Interest on 4. to End ofYear $ 16,184

6. Change in Unfunded Actuarial Liability Due to Changes in Asset Method $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 5,177,230

8. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

9. Expected Unfunded Actuarial Liability at End of Year

[1.+ 2.+ 3. - 4. - 5.+ 6.+ 7.+ 8.] $ 19,721,416

10. Actual Unfunded Actuarial Liability at End ofYear (not less than zero ) $ 18,199,580

11. Actuarial Gain / (Loss) [9. — 10.] $ 1,521,836

12. ComponentsofActuarial Gain / (Loss )
Liability Gain/(Loss) $ 430,855
Asset Gain/(Loss) $ 1,090,981
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SECTION V - CONTRIBUTIONS

Table V - 5
Schedule of AmortizationsRequired for Minimum Required Contribution

as ofJanuary 1, 2022

Initial 1/1/2022 Remaining Beginning of Year
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount

CHARGES
1. Initial Unfunded Liability 1/1/2009 $ 6,442,909 15 $ 1,323,594 2 $ 682,628
2. Actuarial Loss 1/1/2011 2,779,824 15 1,061,508 4 290,946
3. Actuarial Loss 1/1/2012 1,256,779 15 578,750 5 130,767
4. Assumption Change 1/1/2012 860,964 15 396,478 5 89,583
5. Actuarial Loss 1/1/2013 1,908,409 15 1,017,933 6 197,439
6. Assumption Change 1/1/2015 1,794,866 15 1,190,999 8 183,668
7. Actuarial Loss 1/1/2016 348,370 15 251,751 9 35,514
8. Actuarial Loss 1/1/2019 862,922 15 756,185 12 87,027
9. Assumption Change 1/1/2022 5,177,230 15 5,177,230 15 517,007

TOTAL CHARGES $ 11,754,428 $ 2,214,579

CREDITS
1. Actuarial Gain 1/1/2010 $ 3,545,849 15 $ 1,053,118 3 $ 373,363
2. Plan Amendment 1/1/2011 379,625 15 144,965 4 39,733
3. Plan Amendment 1/1/2014 223,924 15 131,126 7 22,449
4. Actuarial Gain 1/1/2014 1,860,504 15 1,118,058 7 191,415
5. PlanAmendment 1/1/2015 100,002 15 66,355 8 10,233
6. Actuarial Gain 1/1/2015 1,331,961 15 883,832 8 136,299
7. Actuarial Gain 1/1/2017 210,269 15 163,506 10 21,356
8. Actuarial Gain 1/1/2018 448,377 15 371,591 11 45,378
9. Actuarial Gain 1/1/2020 520,456 15 479,109 13 52,312

10. Actuarial Gain 1/1/2021 1,493,034 15 1,435,870 14 149,574
11. Actuarial Gain 1/1/2022 1,521,836 15 1,521,836 15 151,973

TOTAL CREDITS $ 7,369,366 $ 1,194,085

NET CHARGE $ 4,385,062 $ 1,020,494
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SECTION V - CONTRIBUTIONS

Table V - 6

AccumulatedReconciliationAccount and Balance Test
as of January 1, 2022

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. Reconciliation Account at Start ofYear [1. + 2.] $ o

4. Net Outstanding AmortizationBases $ 4,385,062

5. Credit Balance at Start of Year $ ( 13,814,518 )

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 18,199,580

[4. - 3. - 5.] (not less than zero )

7. Actuarial / PPA Liability at Start ofYear $ 42,070,545

8. Actuarial Value of Assets at Start ofYear $ 23,870,965

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 18,199,580
[7. - 8.] (not less than zero )

The Plan passes the Balance Test because line 6. equals line 9.
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Table V - 7

Development of the Full Funding Limitation
for the Plan Year BeginningJanuary 1, 2022

Minimum Maximum

1. Unit Credit Accrued Liability Calculation
a. Accrued Liability $ 42,070,545 $ 42,070,545
b. Normal Cost with Expenses 318,845 318,845
c. Lesser of Market Value and Actuarial Value ofAssets 23,870,965 23,870,965
d. Credit Balance at Start of Year, not less than zero 0 N/A
e. Net Interest on a., b., c., and d. at Funding Interest Rate (6.50%) 1,203,698 1,203,698
f. Actuarial Liability Full Funding Limit [a. + b. — c. + d. + e.] limited to zero $ 19,722,123 $ 19,722,123

2. Full Funding Limit Override (RPA 1994)
a. RPA 1994 Current Liability at Start ofYear $ 68,033,568 $ 68,033,568
b. Present Value ofBenefits Estimated to Accrue during Year 226,052 226,052
c. Expected Benefit Payments 3,457,695 3,457,695
d. Net Interest on a., b. and c. at Current Liability Interest Rate (2.22%) 1,477,194 1,477,194
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 66,279,119 66,279,119
f. 90% ofe. 59,651,207 59,651,207

g. Actuarial Value of Assets 23,870,965 23,870,965
h. Expected Expenses 225,000 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (6.50%) 1,426,382 1,426,382

j. Estimated Value ofAssets [g. — c. — h. + i.] 21,614,652 21,614,652
k. RPA 1994 Full Funding Limit Override [f. —j.], limited to zero $ 38,036,555 $ 38,036,555

3. Full Funding Limitation at End ofPlan Year, greater of 1.f and 2.k $ 38,036,555 $ 38,036,555

--C-HEIRON 23



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY I, 2022

SECTION VI - UNFUNDED VESTED BENEFITS

The Multi-Employer Pension Plan Amendments Act of 1980 Under the Rolling 5 Method, an employer's Withdrawal

(MPPAA) provides that a contributing employer who Liability is based on the Plan's UVB at the end of the plan year
withdraws from a multi-employer pension plan, either partially preceding the year of withdrawal (i.e. December 31, 2021 ) .

or totally, will be liable to the Plan for a proportionate share of The UVB is calculated as the difference between the PVVB
the Plan's total Unfunded Vested Benefits (UVB) that exist as and the Market Value of Assets. The UVB is reduced by the
of the end of the plan year prior to the year in which the collectible Withdrawal Liability assessed to previously
withdrawal occurs. withdrawn employers with the remainder of the UVB allocated

to each employer based on their proportional share of total Plan

Liability for Vested Benefits is what the Plan owes to those contributions for the last five years.
employees who have guaranteed benefit rights under the Plan.
This group is composed of two categories: those former Table VI - 1

employees who have retired and are currently receiving Unfunded Vested Benefits

retirement benefits, and those employees and former as of January 1, 2022

employeeswho have not yet retired but who have accumulated
1. PresentValue ofVested Benefits (valued at 2.22%)

enough service with their employers so that they have earned
a. Retirees and Beneficiaries $ 37,352,139

the right to receive a benefit when they do retire even if their
b. Terminated Vested Participants 23,690,750

employment is terminated prior to retirement.
C. Active Participants 4,700,921

If an employer withdraws between January 1, 2022 and
d. Unamortized Balance ofAffectedBenefits* 195,409

December 31, 2022 they will be assessed Withdrawal Liability
e. Total $ 65,939,219

based on their share of the UVB. The allocation of the UVB is
determined under the Rolling 5 method as defined by MPPAA. 2. MarketValue ofAssets on Financial Statement $ 26,687,260

Additionally, the withdrawing employer will be assessed a 3. CollectibleWithdrawalLiability $ 0

portion of the Adjustable Benefits, liability removed by the
Rehabilitation Plan, in accordance with the provisions of the 4. Unfunded Vested Benefits [1.e - 2. - 3.] $ 39,251,959

Pension Protection Act. The Present Value of Vested Benefits `
This is the unamortized balanceof the Adjustable Benefits removed effective January 1, 2011 and

(PVVB) is valued at the current liability interest rate of 2.22% January 1, 2014.

(the rate on January 1, 2022).
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SECTION VII - FASB ASC 960 DISCLOSURES

Table VII - 1

Present Value ofAccumulatedBenefits as ofJanuary 1, 2022
in AccordanceWith FASB ASC 960

Amounts Counts
1. ActuarialPresentValue ofBenefits

For Retirees and Beneficiaries $ 26,845,534 883

Terminated Vesteds 12,817,172 470

Active Participants 2,378,342 60

Vested Benefits $ 42,041,048 1,413

2. Non-Vested Benefits $ 29,497 26

3. Accumulated Benefits withoutExpenses $ 42,070,545 1,439

4. PresentValue ofExpected AdministrativeExpenses
*

$ 3,155,291

5. Accumulated Benefits with Expenses $ 45,225,836

6. Market Value ofAssets on Financial Statement $ 26,687,260

7. Funded Ratios
Vested Benefits 63.5%
Accumulated Benefits without Expenses 63.4%
Accumulated Benefits with Expenses 59.0%

ReconciliationofPresent Value ofAccumulatedBenefits

1. ActuarialPresent Value at Start ofPriorPlan Year $ 37,608,090

2. Increase(Decrease ) over PriorYear due to :

Accrual ofBenefits $ 59,809
Benefit Payments (3,054,286)
Increasefor Interest 2,710,557
Experience (Gains)/Losses (430,855)
Changes in Assumptions 5,177,230
Plan Amendments 0
Total $ 4,462,455

3. ActuarialPresent Value at End ofPriorYear (without expenses ) $ 42,070,545
4. PresentValue ofExpected AdministrativeExpenses

* $ 3,155,291

5. ActuarialPresent Value at End ofPrior Year (with expenses ) $ 45,225,836

* The Present ValueofExpectedAdministrative Expenses for FASBASC 960 is estimatedto be 7.50%oftheAccrued Liability.
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APPENDIX A - MEMBERSHIP INFORMATION

The census data for this valuation was provided by Frank M. Vaccaro & Associates as of January 1, 2022. Cheiron did not audit any
of the data. However, we did perform an informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard of Practice No. 23.

The following is a list of data charts contained in this section:

> Summary of Participant Data

> Data Reconciliation

)=. Age/Service Distribution for Active Participants
)> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
> Counts and Average Benefit Amount by Age for Terminated Vested Participants

Summary of Participant Data

January 1, 2021 January 1, 2022

Active Participants
Count 84 86

Average Age 50.6 51.5

Average Benefit Service 14.5 14.3

Retirees and Beneficiaries Receiving Payments
Count 861 883

Annual Benefits $ 3,003,926 $ 3,112,039
Average Benefit $ 3,489 $ 3,524

Terminated Vested Participants
Count 527 470
Annual Benefits $ 2,035,240 $ 1,796,620

Average Benefit $ 3,862 $ 3,823
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Data Reconciliation from January 1, 2021 to January 1, 2022

Terminated Spouse Spouses and
Actives Vested Retired Deferred Disabled Beneficiaries Total

1. Participants, January 1, 2021 valuation 84 512 721 15 28 112 1,472

2. Additions
a. New entrants 5 o o o o o 5

b. Rehired nonvested terms 0 o o o o o o
c. Rehired vested terms 6 (6) o o o o o
d. Data corrections 0 3 12 o o 20 35
e. Total 11 (3) 12 o o 20 40

3. Reductions
a. Terminated - not vested 0 0 0 0 0 0 0
b. Deaths or no further benefit due 0 (8) (43 ) 0 (4) (6) (61)
c. Data corrections* 0 (9) 0 ( 1 ) 0 (2) (12)
d. Total 0 (17) (43 ) ( 1 ) (4) (8) (73)

4. Changes in status

a. Terminated with vestedbenefit (7) 7 0 0 0 0 0
b. Retired (2) (41 ) 43 0 0 0 0
c. Disabled 0 0 0 0 0 0 0
d. Spouse Deferred 0 0 0 0 0 0 0
e. Beneficiary 0 0 0 (2) 0 2 0
f. Total (9) (34) 43 (2) 0 2 0

5. Participants, January 1, 2022 valuation 86 458 733 12 24 126 1,439

Data corrections include 9 terminated participants who were foundto have no service under the Plan
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Age / Service Distribution of Active Participants
as of January 1, 2022

Service

Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Total
Under 25 1 1 o o o o o o o o 2

25 to 29 o 0 1 0 0 0 0 0 0 0 1

30 to 34 0 2 3 0 0 0 0 0 0 0 5

35 to 39 0 1 3 2 0 0 0 0 0 0 6

40 to 44 0 1 5 1 1 0 0 0 0 0 8

45 to 49 0 1 0 5 3 2 0 1 0 0 12

50 to 54 1 3 1 0 4 0 2 1 1 0 13

55 to 59 2 7 0 1 2 2 2 2 0 0 18

60 to 64 1 2 1 2 0 2 0 1 0 2 11

65 to 69 0 3 0 1 0 1 1 2 0 2 10

70 & up 0 0 0 0 0 0 0 0 0 0 o

Total 5 21 14 12 10 7 5 7 1 4 86

Average Age = 51.5 Average Service = 14.3
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Age Distributionof Inactive Participants as of January 1, 2022

Pensioners and Beneficiaries Receiving Benefits

Normal, Early Surviving Spouses

Disability Deferred Vested and Beneficiaries
Retirements Retirements Receiving Benefits Total

Monthly Monthly Monthly Monthly
Age Number Benefit Number Benefit Number Benefit Number Benefit

Under 55 0 $ 0 0 $ 0 5 $ 588 5 $ 588

55-59 0 0 16 2,859 7 1,605 23 4,464
60-64 3 1,191 67 16,681 12 1,363 82 19,236
65-69 1 503 178 61,983 21 4,743 200 67,229
70-74 4 1,050 169 55,359 16 3,480 189 59,890
75-79 10 2,571 130 43,053 26 4,413 166 50,036

80 & Over 6 1,238 173 46,267 39 10,390 218 57,895

Total 24 $ 6,552 733 $ 226,202 126 $ 26,583 883 $ 259,337

Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal Retirement Date
Under 45 21 $ 2,676

45 -49 34 8,615
50-54 85 28,048
55-59 115 40,890
60-64 150 49,117

65 & Over 65 20,372

Total 470 $ 149,718
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The following is a summary of the major provisions; please For work on or after January 1, 1976, an Employee receives
refer to the plan document for a more complete description. credit for a year for each calendar year in which he is

credited with 1,000 or more hours of service. A partial year
1. Eligibility is credited based on 190 hours for each month in years with

less than 1,000 hours of service.
Plan is open to Employees represented by the Union for
purposes of collective bargaining and Non-Union 4. Normal Retirement
Employees ofAffiliated Employers.

Eligibility: Later of the date the Participant attains age 65
2. Benefit Years or the 5th anniversary ofhis most recent entry date.

For work before October 11, 1965, an Employee receives Benefit : The monthly benefit at normal retirement is the
credit for one month in which he had one or more hours of sum of the following pieces :

service.
a. For service before December 1, 1979 : $8 multiplied by

For work on or after October 11, 1965, Employee receives Benefit Years, up to maximum of 35 years.
credit for a year for each calendar year in which he is
credited with 1,000 or more hours of service. One month is b. For service between December 1, 1979 and
credited for each month in any other calendar year for April 1, 2007: contributions made on behalf of the
which he is credited with one or more hours of service. The employee divided by 36.
maximum is one year per calendaryear.

For Participants with more than 499 hours of service in
3. Vesting Years 1999 or who complete a vesting year and more than 499

hours of service in a subsequent calendar year, the
For work before October 11, 1965, an Employee receives monthlypayment for service from December 1, 1979 to
credit for one month for each month in which he had one or December 31, 1999 equals 120% of the contributions
more hours of service in a bargaining unit represented by divided by 36.
the Union.

For Participants with more than 499 hours of service in
From October 11, 1965 to December 31, 1975, an 2000 or who complete a vesting year and more than 499
Employee receives credit for a year for each calendar year hours of service in a subsequent calendar year, the
in which he is credited with 1,000 or more hours ofservice. monthlypayment for service from December 1, 1979 to
A partial one-twelfth year is credited for each month with December 31, 2000 equals 110% of the contributions
one or more hours of service. divided by 36.
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c. For service between April 1, 2007 and January 1, 2011 : Benefit : The normal retirement benefit described
contributions made on behalf of the employee divided multiplied by the following percentage based on Benefit

by 55. Years as follows:

d. For service on or after January 1, 2011 : 1% of Benefit Years Percentage
contributions made on behalf of the employee at the 25 80%
2008 contribution rates (i.e. does not include surcharges 26 84%
imposed by the Funding Improvement Plan or 27 88%
Rehabilitation Plan) . 28 92%

29 96%
5. Early Retirement 30 or more 100%

Eligibility: After age 55 and the completion of 10 Benefit Effective January 1, 2011 the special early retirement
Years. subsidy was removed for all terminated vested members

who have not commenced their pension before
Benefit : The normal retirement benefit described above January 1, 2011 and removed for all active participants
reduced by 5/9% for the first 60 months and 5/18% for subject to the application ofwear-away.
each additional month that precedes Normal Retirement

Age. Effective April 1, 2014, the special early retirement benefit
is removed for all participants.

Effective January 1, 2011 the early retirement subsidy was
removed for all terminated vested members who have not 7. Disability Retirement
commenced their pension before January 1, 2011 and
removed for all active participants subject to the application Unreduced disability benefits payable immediate upon
ofwear-away. disabilitywas removed. Benefits are payable at age 65.

6. Special Early Retirement 8. Deferred Vested Pension

Eligibility: Participants with one or more hours of service Eligibility: Completion of five years ofVesting Service.
on or after December 1, 1997, with more than 499 hours of
service in the prior calendar year may retire on or after the Benefit : Accrued benefit payable at normal retirement.
completion of25 Benefit Years.
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9. Survivor Annuity

Eligibility: A benefit is payable to the spouse of a vested

Participant who dies before their annuity starting date.

Benefit : The monthly benefit equal to 50% of the
retirement benefit which would have been payable as a

joint and survivor annuity. The monthly payments to the

surviving spouse can begin any time after the Participant
would have been eligible to retire.

10. Normal Form of Pension

Single Participants: Life annuity with 60 months

guaranteed.

Married Participants: Actuarially reduced joint and
survivor annuity.

Effective January 1, 2011 the subsidy for the normal form
of the 60 months guaranteed payment option is removed
and is determined as the actuarial equivalent of a straight
life annuity subject to the application of wear-away. The

guarantee option and married options are actuarially
equivalent to the Straight Life Annuity.

11. Changes to Plan Provisions Since Last Valuation

None.
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A. Actuarial Assumptions

1. Investment Return (net of investmentexpenses ) 4. Turnover

Funding purposes 6.50% per year Terminations of employment for reasons other than
Current Liability under RPA 1994 2.22% per year death, disability or retirement are assumed to be in
Withdrawal Liability purposes 2.22% per year accordance with annual probabilities as shown below

for illustrative ages.
2. Administrative Expenses

Age Males Females
$225,000 ($156.36 per participant ) payable as of the 25 5.30% 5.32%
beginning of the year. 30 4.87% 4.90%

For financial disclosure under FASB ASC 960 the
35 4.53% 4.56%

present value of future administrative expense is
40 3.92% 3.97%

estimated to be 7.50% of the Accrued Liability. This is
45 3.35% 3.47%

based on future cash flows of $156.36 per participant
50 1.78% 2.01%

that increase 3% per year for inflation.
55 0.76% 1.12%
60 0.00% 0.00%

3. Mortality
5. Retirement

a. Funding :

Healthy : Pri.H-2012 Healthy Blue Collar Mortality
Actives annual probabilities as shown below for

Table, generationally projected using the rates of Scale illustrativeages:

MP-2021
Disabled : Pri.H-2012 Disabled Mortality Table, A e

generationally projected using the rates of Scale MP- 50-54 5%

2021 55 20%
56-61 10%

b. RPA '94 Current Liability :
62 40%

IRS 2022 Static Mortality Table 63-64 20%
65 100%

Mortality projections are included to comply with the
revised Actuarial Standards ofPractice No. 35. Terminated vesteds are assumed to retire at age 65.
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6. Late Retirement 11. Justification of ActuarialAssumptions

It is assumed that deferred vested participants over age The actuarial assumptions reflect our best estimate of
65 will collect an actuarially increased benefit. the likely future experience of the Plan based upon

actual historical experience and include the Plan
7. Disability Trustees' input. Each year we compare expected to

Illustrative probabilities of disablement are shown actual experienceand monitor actuarial gains and losses
to ensure that assumptions are still valid. Economicbelow :

assumptions include expected investment return

Age Males Females assumption; demographic assumptions include rates of
25 0.06% 0.10% retirement, termination, and mortality.
30 0.08% 0.12%
35 0.10% 0.16% The justification for the 6.50% discount rate is based on

40 0.14% 0.20% the Trustees risk preference, the Plan's current asset

45 0.20% 0.30% allocation, and the investment manager's capital market

50 0.36% 0.52% outlook. Based on the current asset allocation, the

55 0.72% 0.98% investment manager's projected long-term return

60 1.80% 2.42% exceeds the discount rate.

8. Percentage Married 12. Changes in AssumptionsSince Last Valuation

• 80% ofparticipants are assumed to be married. To comply with appropriate guidance, the RPA '94
• Wives are assumed to be three years younger current liability interest rate was changed from 2.43%

than the husband. to 2.22%.

9. Form of Payment The discount rate was changed from 7.50% to 6.50%.

Participants are assumed to elect the Straight Life
Annuity. Mortality tables were updated from RP -2000 to

Pri.H-2012, as describedabove.

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative
Schedule upon expiration of the current Collective

Bargaining Agreement.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods

1. ActuarialCost Method 4. Modeling Disclosures

The cost method for determining liabilities for this In accordance with Actuarial Standard of Practice
valuation is the Unit Credit Cost Method. This is one of No. 56 (Modeling), the following disclosuresare made :

a family ofvaluation methodsknown as accrued benefit
methods. The chief characteristic of accrued benefit Proval

methods is that the funding pattern follows the pattern
Cheiron utilizes ProVal, an actuarial valuation software

ofbenefit accrual. The normal cost is determined as that leased from Winklevoss Technologies (WinTech ) to

portion of each participant's benefit attributable to calculate the liabilities, normal costs and projected
service expected to be earned in the upcoming plan

benefit payments. We have relied on WinTech as the

year. The Actuarial Liability, which is determined for developer of ProVal. We have reviewed ProVal and

each participant as of each valuation date, represents
have a basic understanding of it and have used ProVal

the actuarial present value of the portion of each in accordance with its original intended purpose. We

participant's benefit attributable to service earned prior have not identified any material inconsistencies in

to the valuation date. assumptions or output of ProVal that would affect this
actuarial valuation.

2. Asset Valuation Method
Projection Model

The Actuarial Value of Assets is based on recognizing Projections in Section II of this actuarial valuation
investment gains or losses at the rate of 20% per plan report were developed using P-Scan, our proprietary
year. Assets are taken as Market Value minus tool for developing deterministic projections to

unrecognized gains and losses. The Actuarial Value of illustrate the impact of changes in investment
Assets is adjusted, if necessary, to remain between experience on the future financial status of the Plan.
80% and 120% of the Market Value. Experience in the model may be varied to illustrate the

3. WithdrawalLiability Method sensitivity of potential experience compared to a

particular assumption. Because the model does not

The Plan uses the Rolling 5 method with the Unfunded automatically capture how changes in one variable

Vested Benefits calculated as the difference between affect all other variables, some scenarios may not be

the Market Value of Assets and the Present Value consistent.

of Vested Benefits valued at 2.22% (the rate on 5. Changes in ActuarialMethods Since Last Valuation
January 1, 2022) for employers withdrawingduring the
2022 plan year. None.
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QHEIRON Classic Values, Innovative Advice

September 20, 2023

Board ofTrustees
Teamsters Local 837 Pension Plan
12275 Townsend Road

Philadelphia, Pennsylvania 19154

Dear Trustees :

At your request, we have performed the January 1, 2023 Actuarial Valuation of the Teamsters Local 837 Pension Plan (the "Plan") .

The purpose of this report is to present information on the Plan's assets and liabilities and also discloses contribution levels, including
the minimum required amount as mandatedby Federal law. This report is for the use of the Plan and its auditors in preparing financial

reports in accordance with applicable law and accounting requirements.

In the Foreword we refer to the general approach employed in the preparation of this report. The Summary section discusses the

long-term funded status and emerging issues facing the Trustees. We also comment on the sources and reliability ofboth the data and
the actuarial assumptions. The results of this report are only applicable for the Plan Year beginning January 1, 2023 and rely on future
Plan experienceconforming to the underlying assumptions. Future valuation results may differ significantlyfrom the results presented
in this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions;changes in plan provisions or applicable law; and Special Financial Assistance. This report does not reflect the potential
reliefoffered under the American Rescue Plan Act.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

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

This report was prepared exclusively for the Plan for the purposes describedherein. Other users of this report are not intended users as

defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

Sincerely,
Cheiron

Rt.)
Matthew DeveneIAAA, EA Anu Patel, FSA, MAAA, EA
Principal Consulting Actuary Principal Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VII - FASB Accounting Standard Codification
Teamsters Local 837 Pension Plan as of January 1, 2023. The (ASC ) 960 Disclosure provides information required by
purpose of this report is to : the Plan's auditor.

1 ) Measure and disclose, as of the valuation date, the Appendices contain a summary of the Plan's membership

financial condition of the Plan;
at the valuation date, a summary of the major provisions of

2) Provide specific information and documentation required
the Plan, and the actuarial methods and assumptionsused in

by the Federal Government and the auditors of the Plan;
the valuation.

and In preparing our report, we relied (some oral and some written)
3) Review past and expected trends in the financial supplied by Beacon Administrators and Consultants and

condition of the Plan. Fischer Dorwart, P.C. This information includes but is not
limited to, the Plan provisions, employee data, and financial

An actuarial valuation establishes and analyzes plan assets, information. We performed an informal examination of the
liabilities and contributions on a consistent basis, and traces obvious characteristics of the data for reasonableness and
their progress from one year to the next. It includes

consistency in accordance with Actuarial Standard of Practice
measurementof the Plan's investment performance as well as No. 23.
an analysis of Actuarial Liability gains and losses. This
valuation report is organized as follows: The actuarial assumptions, taken individually, reflect our

Section I — Summary presents a summary of the key
understanding and best estimate of the likely future experience
of the Plan. The results in this report are dependent upon future

valuation results, general comments about the results, and a

review ofhistorical trends and projection scenarios. experienceconforming to these assumptions. To the extent that
future experience deviates from the actuarial assumptions, the

Section II — Risk Analysis identifies the primary risks to true cost of the Plan could vary from our results.
the Plan and provides background information and an
assessment of those risks. Finally, in preparing this report, we have conformed to

Section III — Assets contains exhibits relating to the generally accepted actuarial principles and practices which are

valuation ofassets. consistent with the Code of Professional Conduct, and

Section IV — Liabilities shows the various measures of applicable Actuarial Standards of Practice set out by the

liabilities.
Actuarial Standards Board.

Section V — Contributions shows the development of the This valuation was prepared using census data and financial
minimumand maximum contributions. information as of the valuation date, January 1, 2023.

Section VI - Unfunded Vested Benefits (UVB) shows the Generally, events following that date are not reflected in this

UVB as of January 1, 2023, that would be allocated to report. The next valuation will reflect all membership and

employers that withdrawduring the 2023 calendaryear.
investment experiencechanges through December 31, 2023.

-CHEIRON =tA
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I - 1

Summary of PrincipalResults

January 1, 2022 January 1, 2023 Change

Participant Counts
Actives 86 91 5.8%
Terminated Vesteds 470 413 (12.1%)
In Pay Status 883 883 0.0%

Total 1,439 1,387 (3.6%)

Financial Information
MarketValueofAssets (MVA) $ 26,687,260 $ 20,262,266 (24.1%)
Actuarial Value ofAssets (AVA) 23,870,965 22,393,454 (6.2%)
AVA as a % ofMVA 89.4% 110.5%

Actuarial / PPA Liability $ 42,070,545 $ 40,960,832 (2.6%)
Surplus / (Unfunded ) based on Actuarial Value ofAssets $ (18,199,580) $ (18,567,378) 2.0%
Funded Ratio basedon Actuarial Value ofAssets 56.7% 54.7%
Funded Ratio basedon MarketValueofAssets 63.4% 49.5%

PresentValue ofVested Liability for WithdrawalLiability $ 65,939,219 $ 61,155,307 (7.3%)
Unfunded Vested Benefits for WithdrawalLiability (39,251,959) (40,893,041) 4.2%

Contributions and Cash Flows

Employer Contributions (1 )
$ 745,177 $ 555,000 (25.5%)

ERISA Minimum Required Contributionbefore CreditBalance 1,426,396 1,425,968 (0.0%)
ERISA Maximum Deductible Contribution 71,176,115 66,412,623 (6.7%)
ERISA Credit Balance / (Funding Deficiency) (13,814,518) (15,369,702)

Prior Year Benefit Payouts $ 3,054,286 $ 3,108,337 1.8%
Prior Year AdministrativeExpenses 233,818 264,060 12.9%
Prior Year TotalNet Investment Income 3,926,156 (3,797,774)

(1) 2023 is Estimated.

-C-HEIRON 1



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION I — SUMMARY

Regulatory Update

On March 11, 2021, the American Rescue Plan Act of 2021 o The Plan began assuming 3.0% salary increases beginning
(ARPA) was signed into law. The Act provides financial January 1, 2023, which impacts future expected accruals
assistance to certain plans to pay benefits and expenses through and contributions. This change does not have any impact on
2051. In addition, the Pension Benefit Guaranty Corporation the Actuarial Liability.
(PBGC) issued final regulations providing details on how the o The Plan's funded ratio (Actuarial Assets as a percentage
special financial assistance program will be administered. of Actuarial Liability) decreased from 56.7% to 54.7%.

Based on Market Value of Assets, the funded ratio
This Plan is on the waiting list to apply for Special Financial decreased from 63.4% to 49.5%. The decrease in the AVA
Assistance which will extend the Plan's projected insolvency and MVA funded ratios were driven by the lower than
date. expected return on assets during 2022 and the negative net

cash flow.
Prior Year Results

o For 2023, the Plan was certified to be in "Critical &

Investment and liability experience and their effect on future Declining" status under the MultiemployerPension Reform

costs traditionallyhave been the focus ofyear-to-year analyses.
Act of 2014 because the Plan is projected to be insolvent
within the next 15 years. The PPA status is re-determined

o The Market Value of Assets (MVA) returned -14.97% for annually.

the prior year. For long-term planning the Plan applies a o The Trustees adopted a Rehabilitation Plan which modified

smoothing method to develop an Actuarial Value of Assets adjustable benefits and required annual contribution

(AVA) which phases in actuarial investment gains and increases (increases were frozen in December 2013 ) . The

losses over five years. Due to the phase-in of investment Rehabilitation Plan is based on the reasonable measures

gains from past years, the rate of return on AVA was 4.92%. method and is annually monitored.

When compared to the prior year's 6.50% assumption, this o Based on the current assumptions as of the valuation date
results in an actuarial investment loss of$0.35 million. the Plan is expectedto go insolvent in 2031.

o The Plan experienced a liability gain totaling $0.73 million. o The Plan currently has a Funding Deficiency which
This is mostly due to recognizing more deaths than increased from $13.8 million as of January 1, 2022, to

expected, including some deaths from prior years that were $15.4 million as of January 1, 2023. The Funding
discovered through data cleansing in association with the Deficiency is projected to grow during 2023. However,
Special Financial Assistance application. Combined with the under the PPA there is no excise tax due as long as the Plan
actuarial investment loss, the Plan experienced a total net has a valid Rehabilitation Plan.
actuarial gain of$0.38 million.

-C-HEIRON t*) 2



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION I - SUMMARY

In addition : Historical Review

o The Plan received $0.7 million in contributions and It is important to take a step back from the current year's
Withdrawal Liability payments. The $0.7 million includes results and view them in the context of the Plan's recent
the Columbia Silk withdrawal liability settlement of history. On the next few pages, we present a series of graphs
$189,568. The Plan paid $3.4 million in benefits and which display key valuation results for the last ten years.
expenses for the year ending December 31, 2022.

Combining these two amountsresult in a negative net cash
flow of $2.6 million. This means the Plan must use
invested assets to pay for benefits and expenses not
covered by contributions.

o The Plan's active membership increased by 5.8% from
2022 to 2023, the terminated vestedparticipants decreased

by 12.1% and the participants in payment remained level.

o The Present Value of Vested Benefits (using Withdrawal

Liability assumptions) exceeds the Market Value ofAssets

by $40.9 million. Therefore, any employer withdrawingin
2023 may be responsible for its allocated share of the
Unfunded Vested Benefits.

-(+IEIRON it(X
)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION I - SUMMARY

Assets & Liabilities MinimumFunding

The following graph compares historical assets and liabilities. The next graph shows the Credit Balance (grey area) which
The bars represent the ActuarialLiability (the value ofbenefits represents accumulated contributions in excess of the

already earned) and the two lines represent the ActuarialValue Minimum Required Contribution (red line), and the actual
of Assets (AVA) and Market Value of Assets (MVA) . The contributions (green line) . The Credit Balance decreases

percentages shown are the funded ratios (Actuarial Value of whenever the red line is more than the green line. A Funding
Assets as a percent of the ActuarialLiability) . Deficiency occurswhen the Credit Balance becomes negative.

$60 $4.0
Credit Balance Minimum RequiredContribution UAcliialContribution

'—Actuarial/ PPA Liability —)K—MVA —A—AVA
$2.0

$50 A A IF
56.7%

$0.0

54.7% 21 2015 2016 2017 2018 2019 2020 2021 2022
76.1% 74.2% 71.9% 70.7% 70.0% 65.9% 63.6% ($2.0)$40

I ($4.0)
== $30

- e=($6.0)
.

$20
($8.0)

($10.0)

$10
-

($12.0)

($14.0)
$0 - - -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ($16.0)

• The five-year average investment return is 4.95% on the
• For the entire period shown, actual contributions have

Market Value and 7.44% on the Actuarial Value compared
been less than the Minimum Required Contribution.

to the prior year's assumptionof6.50%. • A Funding Deficiency first occurred at the end of the 2009
Plan Year and has grown every year since, as actual
contributions have been less than the Minimum Required
Contribution. Under the PPA there is no excise tax due to
the Funding Deficiency because the Plan has a valid
Rehabilitation Plan.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Risk Analysis

Actuarial valuations are based on a set of assumptions about Investment Risk is the potential for investment returns to be
future economic and demographic experience. These different than expected. The current assumption is 6.50% per
assumptions represent a reasonable estimate of future year. This means that in any given year, investment returns will
experience. However, actual future experiencecan be different, be greater or less than the assumption. However, over time the
sometimes significantly, from assumptions even when geometric mean of the actual investment returns should be

assumptionsare appropriate. close to the assumption. Lower investment returns than

This section of the report identifies the primary risks to the anticipated will accelerate the Plan's date of insolvency.

Plan, provides background information about those risks, and The potential volatility of future investment returns is
provides an assessment of those risks. influenced by the Plan's asset allocation and the impact of the

Identification of Risks investment risk is correlated to the amount of assets invested
relative to the size of the contribution base.

As we have discussed with the Trustees, the fundamental risk The following chart shows the Market Value ofAssets (MVA)
to the Plan is the Plan's projected insolvency date, which is returns over the last 10 years compared to the assumption.
projected to be extended due to projected financial assistance There are years in which the actual return exceeded the
provided for under ARPA. assumed return and others where it was significantly less than

Upon insolvency, benefits would be reduced to the PBGC the assumed return. The MVA return averaged 6.77% over this

guaranteed level and the PBGC would provide financial 10 year period, and 4.95% over the last 5 years.
assistance to the Plan.

30%

While there are a number of factors that could accelerate the
-Assumed Return —Return on MVA

Plan's projected insolvency date, we believe the primary risks I

are :

• Investment risk, loot

• Longevityand other demographic risks,
rle• Contribution risk, and

• Assumption change risk. -10%

Other risks that are not explicitly identified may also turn out -20%
to be important. 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Longevity and other Demographic Risks are the potential for The following chart shows the actual contributions and

mortality or other demographic experience to be different than withdrawal liability payments to the Plan (yellow line)
expected. If participants live longer on average than expected, compared to the Tread Water contribution level (blue line or
more assets will be needed to pay for benefits. If lifetimes are top of the bars) . The Plan's contributions and withdrawal
shorter than expected, less will be paid and more money will liability payments have been below the Tread Water level for
become available to pay for other participants' benefits. each of the past 10 years, which is a primary reason the Plan's

Unfunded Liability has grown and the Plan is projected to
In addition, we make assumptions for when participants will become insolvent.
retire and track this assumption compared to actual experience.
Trends in rates of retirement that consistently deviate away $2.0

from expectations may signal the need to reevaluate
Accruals Interest on UAL

—Tread Water -e-Contributions
assumptions.

=— /
$1.5 F

While there are other demographic drivers in the volatility of twrirri /
future results, they are considered to not be as important as

mortality and retirement. $1.0 /
Contribution Risk is the potential for actual contributions to

mum! /
deviate from what was expected. There are different sources of $0.5

contribution risk including a continued decline in the active !mum /
membership, sustainability of employers, and a withdrawn

employer's ability to make their Withdrawal Liability
$0.0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

payments. *Contributions for the 2023plan year are estimated.

A plan's contribution risk is shown by comparing its actual Assumption change Risk is the potential for the environment
contributions to the Tread Water contribution level, which is to change such that future valuation assumptions are different
the amount required to keep the Unfunded Liability from than current assumptions.
growing. The Tread Water contribution level is the sum of the
interest on the existing Unfunded Liability and the present Assumption change risk is an extension of the other risks
value of the benefits expected to accrue during the year. identified, but rather than capturing the risk as it is

experienced, it captures the cost of recognizing a change in the
environment when the current assumption is no longer
reasonable. Additional changes may be necessary in the future.

-C-HEIRON 6



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Plan Maturity Measures

Mature pension plans are more sensitive to each of the risks In total the Plan membership has continued to decline since
identified above than less mature plans. Before assessing each 2009 after the withdrawal of Aluminum Shapes controlled
of these risks, it is important to understand the maturity of the group in 2008. The support ratio has been increasing over most
Plan compared to other plans and how the maturity has of the period shown which is primarily attributable to the

changed over time. continuous decline in the number of active participants. With
the 5.8% increase in the active population from 2022 to 2023,

Plan maturity can be measured in a variety ofways, but they all along with the inactive group headcount decreasing, there was

get at one basic dynamic — the more mature a plan is the more a decrease in the support ratio for 2023. Future increases in the
sensitive the plan will be to risks. The measures below have support ratio will have an adverse impact on the long-term
been selected as the most important in understanding the stabilityof the Plan.

primary risks identifiedfor the Plan.

2,000

Support Ratio 1,800
12.5 .•Retirees ia TerminatedVesteds •Actives

14.5
13.8 14.1

One simple measure of plan maturity is the support ratio : the
1,600

number of inactive members (those receiving benefits or 1,400 1111111111W612MMIEM
-

1
entitled to a deferred benefit) to the number of active members. 1,200 I • • • • • RollmopThe contributions supporting a plan is usually proportional to 1,000 IIMIMIOdeWII_M -M-1_
the number of active members, so a relatively high number of 800

inactive members compared to the number of active members 600
I • • • • • • • I

indicates a more mature plan. The higher the ratio, the more I • • • • • • • • • I
sensitive a plan is to investment or other losses, because active

400

member contributions will be needed to make up the loss. 200
I • • • • • • • • • I

o
I • • • • • • • • • I

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
The next chart shows the number ofparticipants in the Plan at
successive valuations. The numbers which appear above each
bar show the ratio of inactive members to active members at
each valuation date.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

ActuarialLiability by Status Asset Leverage Ratio

Membership counts are intuitive, but the risk for a pension plan Another important plan maturitymeasure is the Asset Leverage
is better measured by the liability. In particular, it is useful to Ratio — the Market Value of Assets divided by the
understand the ratio of the liability for the retired members contributions. The greater the Plan's assets are relative to

compared to the liability for the Plan as a whole. The chart contributions, the more vulnerable the plan is to investment
below shows the Plan's Actuarial Liability and the respective volatility.
proportion by status. This shows the Plan has 66% of its

liability for retired participants and 94% when combined with The chart below shows the historical asset leverage ratios for
the terminated vestedparticipants. the Plan. From 2014 through 2021, the Asset Leverage Ratio

has been above 45. It decreased in 2022 due to the Withdrawal
$50 Liability payment received and is estimate to be 36.5 for 2023.•Retirees •Terminated Vesteds •Actives This means if the Plan experienced a 2% loss on assets

© 6% 6%7— 7% 6% 6% 6% 6% 6% compared to the expected return, equivalent-
2 ir0 to approximately 73.0% of

the loss would be
'

$40 6% 5%

$20 -

I
significant risk indicator for the

the contributions. This is ao o 0

Plan.

54

$40.0 • Assets •Contributions

$35.0 66.8 57.7si i 47.2 47.2 47.7
$30.0 35.8$0II

-
$25.0

88.7 77.4 59.4
36.5

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
©

.4 $20.0

$15.0

$10.0

$5.0, -

$0.0
- - - - - -. -=- -

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Net Cash Flow

The net cash flow of the Plan as a percentage of the beginning $8.0
miContributions Ben & Exp i DN Return —*—NCF (w/o Inv )of year assets is another maturity measure that indicates the

sensitivity of the Plan to short-term investment returns. Net $6.0

cash flow is equal to contributions less benefit payments and
administrative expenses. Mature plans can have large amounts $4.0

ofbenefit paymentscomparedto contributions.
n $2.0

Negative cash flow is expected for a mature plan such as this R $0.0
I

one. The main consequence of a plan in negative cash flow is
2 2 2 3 2 4

215 216

2 7 2 2 9 2 0 2 1 2

that the impact of market fluctuations can be more severe. ($2.0)

Recovery from down markets becomes difficult because assets
are being utilized to pay benefits, leaving less principal ($4.0)

available for investing during favorable return periods.
($6.0)

For the entire period shown, the Plan has had a negative net
cash flow, averaging $2.7 million per year over the past ten

years. This amounts to approximately 13.5% ofcurrent assets.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Assessing Costs and Risks Poor investment returns and further decrease in current

membership levels could accelerate insolvency.
As mentioned, the key risk facing the Plan is the Plan's

projected insolvency date. In this section we show projections 55% 46% 31% 19% 4% 0% 0% 0% 0% 0% 0%
$45.0 i

assessing the risk under various scenarios. Critical & Declining imCritical Safe —N—AVA —MVA
$40.0

Assessmentsof Expected Future Conditions
$35.0

$30.0

Baseline Projections
j $25.0
= ,

$20.0

assumptions used for minimum funding requirements and
$0.0

_
--.M.--

III
As a baseline, we present the following projection of plan

$15.0

$10.0

assets, liabilities, funding ratios, and the PPA funding status
$5.0

over the next 20 years. The projection is based on the same
2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043

assume they will be met in the future.
The next graph is a projection of the Plan's minimum funding

The projections take into account the assets for the plan year requirements. A Funding Deficiency (i.e., negative Credit
ending December 31, 2022 and assume all employers except Balance) already exists, so no gray area is shown.
Marjam continue with the Alternative Schedule under the

updated Rehabilitation Plan. The projections also assume all $1.6

actuarial assumptionsare exactly realized over the time period $1.4
CreditBalance —I—MRCbefore CB —*—Contributions

including the expectedreturn on assets of6.50% per year.
$1.2

The first graph is a projection of the Plan's assets, liabilities, $1.0
‘a

funded ratios and PPA funded status. The bars represent the A $0.8

Plan's liabilities and the colors show the expected PPA zone $0.6

status. Under this projection, the Plan's PPA status is projected $0.4

to remain "Critical and Declining" and become insolvent $0.2

during 2031. The projected insolvency is 2 years earlier than
$0.0

the projections provided in last year's report due to the 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041 2043

negative investment return for 2023.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

DeterministicScenarios/Stress Testing

In this section, we compare the baseline projections with other Under the scenarios explored, the projected insolvency date
scenarios to demonstrate how the risks identified earlier can could be as early as 2029 or delayed until 2032, before ARPA.
impact the financial condition of the Plan in the future. We believe the scenarios illustrated cover the primary risks

facing the Plan, but a more detailed assessment can be valuable
The scenarios are listed below and the results are summarized to enhance the understandingof the risks identified.
in the table to the right.

In order to delay insolvency past the 20-year projection period,
For Investment Risk we have analyzed:

an investment return of over 14.6% would be needed every
year.

• Return in 2023 being 10% lower or higher than
Year of

expected(and returning the assumed 6.50% for all other Scenario Insolvency
future years) ; and Baseline

2031• Return in all future years being 1% lower or higher than (6.50% in all years)

expected.
InvestmentRisk (with stable membership)

For Contribution Risk we have analyzed:
One year negative shock

2030

• Current membership decreasing at an annual rate of (-3.50% in 2023, 6.50% thereafter)

10% over the 20-year projection period; One year positive shock
2032• Only 50% of the expected future contributions are paid. (16.50% in 2022, 6.50% thereafter)

1% less than expected 2031
(5.50% in all years)

1% higher than expected 2031
(7.50% in all years)

ContributionRisk (with 6.50% in all years)

10% per year membership decline 2030

Contributions reduced by 50% 2030
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION III - ASSETS

Assets at Market Value Assets at ActuarialValue

Market values represent "snap-shot" or "cash-out" values For long-term planning, actuaries commonly use smoothing
which provide the principal basis for measuring financial techniques to mitigate the short-term volatility exhibited by the

performance from one year to the next. capital markets. Actuarial investment gains and losses are

phased in over a five-year period. The Actuarial Value of
Table III - 1 Assets is also constrained so that it cannot exceed 120% of the

Statement of Assets at MarketValue Market Value and cannot be less than 80% of the Market

January 1, 2022 January 1, 2023 Value.

Assets
US Government Securities $ 1,829,073 $ 1,511,430 Table 111-2 shows the development of the Actuarial Value of
Corporate Bonds and Debentures 3,947,771 3,491,098 Assets.
Common Stocks and MutualFunds 17,460,682 11,433,880
Real Estate 2,241,176 2,619,719 Table III - 2
Money Market Funds 504,713 316,316
Cash and CashEquivalents 643,565 831,497

Developmentof ActuarialValue of Assets

as of January 1, 2023

Receivables Market Value of Assets as ofJanuary 1, 2023 $ 20,262,266
Accrued Interest and Dividends $ 43,599 $ 48,351

Employer Contributions 57,874 57,107 Plan Investment Percent Percent Amount
Due from 401 (k) and H&W Funds 45,315 46,606 Year Gains / (Losses) Recognized Deferred Deferred
Other o o

Prepaid Expenses 5,478 6,132 2018 $ (2,881,588 ) 100% 0% $ 0

Property and Equipment 1,608 1,230 2019 2,644,053 80% 20% 528,811

2020 1,075,715 60% 40% 430,286Liabilities
Accounts Payable and Withholdings $ (71,262) $ (68,571)

2021 2,111,954 40% 60% 1,267,172

Due to H&W Fund (22,332) (32,529) 2022 (5,446,821 ) 20% 80% (4,357,457 )
Total $ (2,131,188 )

MarketValue $ 26,687,260 $ 20,262,266
PreliminaryActuarial Value as of January 1, 2023 $ 22,393,454

Corridor for Actuarial Value
80% of Market Value $ 16,209,813
120% ofMarket Value $ 24,314,719

ActuarialValue ofAssets as of January 1, 2023 $ 22,393,454
- as a percent ofMarket Value of Assets 110.5%

--C-HEIRON 12



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION III — ASSETS

Changes in Market Value Actuarial Gains/Losses from Investment
Performance

The componentsof the change in market value are :

The following table calculates the actuarial gain/loss and the
• Contributions return for the plan year on both a Market Value and Actuarial
• Benefit payments Value basis. Because the Actuarial Value of Assets is used to

• Expenses
establish the Minimum Required Contribution and the Internal
Revenue Code limits and contribution requirements, the

• Investment income (realized and unrealized) actuarial gain/loss on the Actuarial Value of Assets most

The specific changes during the 2022 plan year are presented
directly impacts the valuation results.

below : Table III - 4

Asset Gain / (Loss)
Table III - 3

Item Market Value Actuarial Value
Changes in Market Values

Market Value of Assets -- January 1, 2022 $ 26,687,260
January 1, 2022 Value $ 26,687,260 $ 23,870,965

2022 Employer Contributions 745,177 745,177

Employer Contributions $ 745,177
2022 Benefit Payments (3,108,337) (3,108,337)

Investment Return (Net) (3,797,774)
2022 Administrative Expenses (264,060) (225,000)

*

Benefit Payments (3,108,337)
ExpectedInvestmentEarnings(6.50%) 1,649,047 1,459,945

Administrative Expenses (264,060)
ExpectedValue December31, 2022 $ 25,709,087 $ 22,742,750
InvestmentGain / (Loss ) (5,446,821) (349,296)

Market Value ofAssets -- January 1, 2023 $ 20,262,266 January 1, 2023 Value $ 20,262,266 $ 22,393,454

Return -14.97% 4.92%

*AssumedExpenses, payablebeginning ofyear
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

In this section, we present detailed information on the Plan's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

Actuarial Value of Assets to measure funded status. They
• Disclosure of Plan liabilities at January 1, 2022, and can also be used to establishcomparative benchmarkswith

January 1, 2023; and other Plans.

• Statement of changes in these liabilities during the year; The Accrued Liabilities is also included in the Plan's
and financial statement for accounting disclosure purposes

• Development of the Actuarial Liability gain/loss during (FASB ASC Topic No. 960) . However, the accounting
the year. disclosure also includes the present value of future

administrative expenses. This sum is called the Present

Disclosure Value of Accumulated Benefits. They are also determined

using the Unit Credit cost method and therefore, the

Several types of liabilities are calculated and presented in this Accrued Liabilities equal the ActuarialLiabilities.

report. Each type is distinguished by the purpose for which • Vested Liabilities : Required for accounting purposes,
they are being used. Note that these liabilities are not this liability represents the portion of the Accrued
appropriate for settlement purposes, including the purchase of Liabilities which are vested.
annuities and the payment of lump -sums. • Current Liabilities : Used for Federal Government

• Actuarial Liabilities : Used in determining Minimum compliance purposes, the calculation of this liability is

Funding Requirements, maximum tax-deductible
defined by the Internal Revenue Code and regulations and

contributions, and long-term funding targets. These
is used to determine maximum allowable tax-deductible

liabilities represent the total amount of money needed to
contributions.

fully pay off all obligations of the Plan using funding
• Present Value of Vested Benefits : Used for determining

assumptions and assuming no further accrual of benefits. employer Withdrawal Liability, this liability represents the

For this Plan, the Trustee's chose the Unit Credit cost portion of the Accrued Liabilities which are vested based

method to determine this liability. on the same assumptions used for funding, except for the

• Accrued/PPA Liabilities : Used for communicating the
investment return assumption which is based on the

current levels of liabilities. These liabilities represent the
current liability interest rate.

total amount of money needed to fully pay off all future

obligations of the Plan using funding assumptions and The table on the following page discloses most of these

assumingno further accrual ofbenefits. liabilities for the current and prior valuation. With respect to
each disclosure, a subtraction of the appropriate value of Plan
assets yields an Unfunded Liability for each respective type.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

Table IV - 1

Liabilities /Net Surplus (Unfunded)

January 1, 2022 January 1, 2023

Actuarial/ PPA Liability
Actuarial / PPA Liability $ 42,070,545 $ 40,960,832
Actuarial Value ofAssets 23,870,965 22,393,454
Net Surplus (Unfunded) $ (18,199,580) $ (18,567,378)

Vested Liability
Actuarial / PPA Liability $ 42,070,545 $ 40,960,832
Less Present Value ofNon-Vested Benefits (29,497) (15,763 )
Vested Liability $ 42,041,048 $ 40,945,069
Market Value of Assets for Valuation Purposes 26,687,260 20,262,266
Net Surplus (Unfunded) $ (15,353,788) $ (20,682,803)

CurrentLiability (RPA 1994)
Current Liability $ 68,033,568 $ 63,332,504
Market Value of Assets for Valuation Purposes 26,687,260 20,262,266
Net Surplus (Unfunded) $ (41,346,308) $ (43,070,238)

Vested Liability (for WithdrawalLiability)
Investment Return Assumption 2.22% 2.55%
Vested Liability $ 65,939,219 $ 61,155,307
Market Value of Assets on Financial Statement 26,687,260 20,262,266
Net Surplus (Unfunded) for Withdrawal Liability $ (39,251,959) $ (40,893,041)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

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

Table IV - 2

Allocation of Liabilities by Type
as of January 1, 2023

Benefit Type Retirement Termination Death Disability Total

Actuarial/ PPA Liability
Actives $ 2,169,672 $ 81,686 $ 11,743 $ 81,651 $ 2,344,752
Terminated Vesteds 0 11,455,785 0 0 11,455,785

Retirees and Beneficiaries 24,477,383 0 2,170,322 512,590 27,160,295

Total $ 26,647,055 $ 11,537,471 $ 2,182,065 $ 594,241 $ 40,960,832

Unit Credit Normal Cost $ 113,537 $ 11,254 851 $ 6,306 $ 131,948

RPA Current Liability
Actives $ 3,879,423 $ 284,665 20,413 $ 245,581 $ 4,430,082
Terminated Vesteds 0 20,379,402 0 0 20,379,402
Retirees and Beneficiaries 34,573,137 0 3,135,713 814,170 38,523,020

Total $ 38,452,560 $ 20,664,067 3,156,126 1,059,751 $ 63,332,504
Vested RPA CurrentLiability

Actives $ 3,726,316 $ 268,065 19,444 234,621 $ 4,248,446
Terminated Vesteds 0 20,379,402 0 0 20,379,402
Retirees and Beneficiaries 34,573,137 0 3,135,713 814,170 38,523,020

Total $ 38,299,453 $ 20,647,467 3,155,157 1,048,791 $ 63,150,868
RPA CurrentLiability Normal Cost $ 235,437 $ 43,236 1,709 21,436 $ 301,818
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

Changes in Liabilities

The Actuarial Liability shown in the preceding table changes at Table IV - 3
successive valuations based on the experienceof the Plan. The Actuarial/PPA Liability
liability may change for any of several reasons, including : Liabilities as ofJanuary 1, 2022 $ 42,070,545

Liabilities as ofJanuary 1, 2023 $ 40,960,832• New hires since the last valuation LiabilityIncrease(Decrease) (1,109,713)
• Benefits accruedsince the last valuation

Change due to :
• Plan amendments Plan Amendment $ 0
• Interest on Actuarial Liability Assumption Change 0

• Benefits paid to retirees and beneficiaries Accrualof Benefits 93,845

• Participants leaving employment at rates different than Passage of Time (Interest less benefits paid) (468,672)
Actuarial (Gain)/Loss (734,886)

expected Total Change $ (1,109,713)• Changes in actuarial assumptions
• Changes in actuarial methods

The following table shows the change in the Actuarial Liability
measure since the last valuation. There were no changes to

assumptions, methods, or plan provisions since last year.

The Plan experienced a liability gain totaling $0.73 million
primarily due to higher-than-expected mortality.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Plan's To ensure that Minimum Required Contributions are met,
contributions from two perspectives: pension plans are required to retain an Enrolled Actuary to

complete Schedule MB to Form 5500 on an annual basis. In the
• MinimumRequired Contributions and past, bargained contributions exceeded the Minimum Required
• GovernmentLimitations that could affect the above. Contribution and the Plan built up a Credit Balance. The Credit

Balance can be used in the future to make up the difference
Minimum Required Contributions : between the Minimum Required Contribution and the

For the Plan, the funding method used to determine the bargained contribution. However, for the past several years the

Minimum Required Contribution is the Unit Credit cost Plan has exhausted the Credit Balance and has a Funding
method. The Minimum Required Contribution is determined in Deficiency (i.e., a negative Credit Balance) for the current plan
two parts. year.

The first part is the Unit Credit Normal cost. This is the cost for The Minimum Required Contribution for 2023 shown below is

the benefits expected to be earned in the current plan year for compared to Government Limitations and estimated employer

each active participant. The normal cost includes a provision
contributions. The table also shows the per capita Minimum

for Plan administrative expenses. Required Contribution and employer contribution.

The second part is an amortization payment to pay off the
Table V - 1

Contributions for 2023
Unfunded Actuarial Liability. The Unfunded Actuarial

Liability is the difference between the Actuarial Value of MinimumRequired Contribution (MRC)

Assets at the valuation date and the Actuarial Liability
Unit Credit Normal Cost with Expenses $ 356,948

determined by the actuarial cost method. The amortization AmortizationPayment 981,989

payment is determined using the amortization schedule Interest to End ofYear 87,031

required by the minimum funding rules in the Internal Revenue Total MRC $ 1,425,968

Code. Government Limitations
Maximum Deductible Contribution $ 66,412,623

GovernmentLimitations : MRC before Credit Balance $ 1,425,968
ERISA and the Internal Revenue Code place various limits on Credit Balance, End ofYear $ (16,368,733)
the contributions made to qualified pension plans. The limits MRC after Credit Balance $ 17,794,701
impact the minimum that must be paid, the maximum that can
be deductedand the timing ofcontributions. Estimated Employer Contributions with Interest $ 573,038

Count ofActive Participants 91

Per Capita MRC $ 15,670
Per Capita Employer Contribution $ 6,297
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS Funding Standard Account, as well as the development of the minimum and
maximum contributions for the 2023 plan year.

Table V - 2

Funding Standard Account for Plan Years Ending

December 31, 2022 December 31, 2023

1. Charges For Plan Year
a. Prior Year Funding Deficiency, ifany $ 13,814,518 $ 15,369,702
b. Normal Cost with Expenses 318,845 356,948
c. AmortizationCharges 2,214,579 2,214,580
d. Interest on a. b. and c. to Year End 1,062,616 1,166,180
e. Total Charges $ 17,410,558 $ 19,107,410

2. Credits For Plan Year
a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions (actual / expected) 745,177 555,000
c. AmortizationCredits 1,194,085 1,232,591
d. Interest on a., b., and c. to Year End 101,594 98,156
e. Full Funding Limit Credit o o

f. Total Credits $ 2,040,856 $ 1,885,747

3. Credit Balance at End ofYear [2. - 1.] $ (15,369,702 ) $ (17,221,663 )
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 3

Calculationof the Maximum Deductible Contribution
for the Plan Year Beginning January 1, 2023

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 356,948
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 2,425,173
c. Interest on a. and b. to Year End 180,838
d. Total 2,962,959
e. MinimumRequiredContribution at Year End 17,794,701
f. Larger of d. and e. 17,794,701

g. Full Funding Limit 35,540,082
h. Preliminary Maximum Deductible Contribution [lesser off. and g.] $ 17,794,701

2. 140% of Current Liability Calculation
a. RPA 1994 CurrentLiability at Start ofYear $ 63,332,504
b. Present Value ofBenefits Estimated to Accrue during Year 301,818
c. Expected Benefit Payments 3,467,976
d. Net Interest on a., b. and c. at Current Liability Interest Rate (2.55%) 1,578,737
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 61,745,083
f. 140% of e. 86,443,116

g. Actuarial Value of Assets 22,393,454
h. Expected Expenses 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (6.50%) 1,330,015

j. Estimated Value of Assets [g. — c. — h. + i.] 20,030,493
k. Unfunded Current Liability at Year End [f. — j.], not less than $0 $ 66,412,623

3. Maximum Deductible Contribution at Year End, greater of 1.h and 2.k $ 66,412,623
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 4

Development of Actuarial Gain / (Loss)
for the Plan Year Ended December 31, 2022

1. Unfunded Actuarial Liability at Start of Year (not less than zero ) $ 18,199,580

2. Normal Cost with Expenses at Start of Year $ 318,845

3. Interest on 1. and 2. to End ofYear $ 1,203,698

4. Employer Contributions for Prior Year $ 745,177

5. Interest on 4. to End ofYear $ 23,978

6. Change in Unfunded Actuarial Liability Due to Changes in Asset Method $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

9. Expected Unfunded Actuarial Liability at End ofYear

[1.+ 2.+3. - 4. - 5.+ 6.+ 7.+ 8.] $ 18,952,968

10. Actual Unfunded Actuarial Liability at End ofYear (not less than zero ) $ 18,567,378

11. Actuarial Gain / (Loss ) [9.
-

10.] $ 385,590

12. ComponentsofActuarial Gain / (Loss )
Liability Gain/(Loss ) $ 734,886
Asset Gain/(Loss ) $ (349,296)
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

TableV - 5

Schedule ofAmortizations Required for Minimum Required Contribution
as ofJanuary 1, 2023

Initial 1/1/2023 Remaining BeginningofYear
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount

CHARGES
1. Initial Unfunded Liability 1/ 1/2009 $ 6,442,909 15 $ 682,629 1 $ 682,629
2. ActuarialLoss 1/ 1/2011 2,779,824 15 820,649 3 290,946
3. ActuarialLoss 1/1/2012 1,256,779 15 477,102 4 130,767
4. Assumption Change 1/ 1/2012 860,964 15 326,843 4 89,583
5. ActuarialLoss 1/1/2013 1,908,409 15 873,826 5 197,439
6. Assumption Change 1/ 1/2015 1,794,866 15 1,072,808 7 183,668
7. ActuarialLoss 1/ 1/2016 348,370 15 230,292 8 35,514
8. ActuarialLoss 1/ 1/2019 862,922 15 712,653 11 87,027
9. Assumption Change 1/ 1/2022 5,177,230 15 4,963,138 14 517,007

TOTAL CHARGES $ 10,159,940 $ 2,214,580

CREDITS
1. ActuarialGain 1/ 1/2010 $ 3,545,849 15 $ 723,939 2 $ 373,363
2. Plan Amendment 1/ 1/2011 379,625 15 112,072 3 39,733
3. Plan Amendment 1/ 1/2014 223,924 15 115,741 6 22,449
4. ActuarialGain 1/ 1/2014 1,860,504 15 986,875 6 191,415
5. Plan Amendment 1/ 1/2015 100,002 15 59,770 7 10,233
6. ActuarialGain 1/ 1/2015 1,331,961 15 796,123 7 136,299
7. ActuarialGain 1/ 1/2017 210,269 15 151,390 9 21,356
8. ActuarialGain 1/ 1/2018 448,377 15 347,417 10 45,378
9. ActuarialGain 1/ 1/2020 520,456 15 454,539 12 52,312

10. ActuarialGain 1/ 1/2021 1,493,034 15 1,369,905 13 149,574
11. ActuarialGain 1/ 1/2022 1,521,836 15 1,458,903 14 151,973
12. ActuarialGain 1/1/2023 385,590 15 385,590 15 38,506

TOTAL CREDITS $ 6,962,264 $ 1,232,591

NET CHARGE $ 3,197,676 $ 981,989
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 6

Accumulated Reconciliation Account and Balance Test
as ofJanuary 1, 2023

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. ReconciliationAccount at Start ofYear [1. + 2.] $ 0

4. Net Outstanding Amortization Bases $ 3,197,676

5. Credit Balance at Start ofYear $ (15,369,702)

6. UnfundedActuarial Liability at Start ofYear from Funding Equation $ 18,567,378

[4. - 3. - 5.] (not less than zero)

7. Actuarial / PPA Liability at Start of Year $ 40,960,832

8. Actuarial Value ofAssets at Start ofYear $ 22,393,454

9. UnfundedActuarial Liability at Start ofYear from Liability Calculation $ 18,567,378

[7. - 8.] (not less than zero)

The Plan passes the Balance Test because line 6. equals line 9.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 7

Development of the Full Funding Limitation
for the Plan Year BeginningJanuary 1, 2023

Minimum Maximum

1. Unit Credit Accrued Liability Calculation
a. Accrued Liability $ 40,960,832 $ 40,960,832
b. Normal Cost with Expenses 356,948 356,948
c. Lesser of Market Value and Actuarial Value ofAssets 20,262,266 20,262,266
d. Credit Balance at Start ofYear, not less than zero 0 N/A
e. Net Interest on a., b., c., and d. at Funding Interest Rate (6.50%) 1,368,608 1,368,608
f. Actuarial Liability Full Funding Limit [a. + b. — c. + d. + e.] limited to zero $ 22,424,122 $ 22,424,122

2. Full Funding Limit Override (RPA 1994)
a. RPA 1994 Current Liability at Start ofYear $ 63,332,504 $ 63,332,504
b. Present Value ofBenefits Estimated to Accrue during Year 301,818 301,818
c. Expected Benefit Payments 3,467,976 3,467,976
d. Net Interest on a., b. and c. at Current Liability Interest Rate (2.55%) 1,578,737 1,578,737
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 61,745,083 61,745,083
f. 90% of e. 55,570,575 55,570,575

g. Actuarial Value ofAssets 22,393,454 22,393,454
h. Expected Expenses 225,000 225,000
i. Net Interest on c., g. and h. at Valuation Interest Rate (6.50%) 1,330,015 1,330,015

j. Estimated Value ofAssets [g. — c. — h. + i.] 20,030,493 20,030,493
k. RPA 1994 Full Funding Limit Override [f. —j.], limited to zero $ 35,540,082 $ 35,540,082

3. Full Funding Limitation at End ofPlan Year, greater of 1.f and 2.k $ 35,540,082 $ 35,540,082
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION VI - UNFUNDED VESTED BENEFITS

The Multiemployer Pension Plan Amendments Act of 1980 Under the Rolling 5 Method, an employer's Withdrawal

(MPPAA) provides that a contributing employer who Liability is based on the Plan's UVB at the end of the plan year
withdraws from a multiemployer pension plan, either partially preceding the year of withdrawal (i.e. December 31, 2022) .

or totally, will be liable to the Plan for a proportionate share of The UVB is calculated as the difference between the PVVB
the Plan's total Unfunded Vested Benefits (UVB) that exist as and the Market Value of Assets. The UVB is reduced by the
of the end of the plan year prior to the year in which the collectible Withdrawal Liability assessed to previously
withdrawal occurs. withdrawn employers with the remainder of the UVB allocated

to each employer based on their proportional share of total Plan

Liability for Vested Benefits is what the Plan owes to those contributions for the last five years.
employees who have guaranteed benefit rights under the Plan.
This group is composed of two categories: those former Table VI - 1

employees who have retired and are currently receiving Unfunded Vested Benefits
retirement benefits, and those employees and former as ofJanuary 1, 2023

employeeswho have not yet retired but who have accumulated
1. PresentValue ofVested Benefits (valued at 2.55%)

enough service with their employers so that they have earned
the right to receive a benefit when they do retire even if their a. Retirees and Beneficiaries $ 36,715,980

employment is terminated prior to retirement. b. Terminated Vested Participants 19,873,521

C. Active Participants 4,421,473

If an employer withdraws between January 1, 2023 and d. Unamortized Balance ofAffectedBenefits* 173,321

December 31, 2023 they will be assessed Withdrawal Liability e. Total $ 61,184,295

based on their share of the UVB. The allocation of the UVB is
determined under the Rolling 5 Method as defined by MPPAA. 2. MarketValue ofAssets on Financial Statement $ 20,262,266

Additionally, the withdrawing employer will be assessed a 3. CollectibleWithdrawalLiability $ o

portion of the adjustable benefits, liability removed by the
Rehabilitation Plan, in accordance with the provisions of the 4. Unfunded Vested Benefits [1.e - 2. - 3.] $ 40,922,029
Pension Protection Act. The Present Value of Vested Benefits

(PVVB) is valued at the current liability interest rate of 2.55% *This is the unamortized balanceof the Adjustable Benefits removed effective January 1, 2011 and

(the rate on January 1, 2023 ). January 1, 2014.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION VII - FASB ASC 960 DISCLOSURES

TableVII - 1

Present Value of AccumulatedBenefits as ofJanuary 1, 2023
in Accordance With FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofBenefits

For Retirees and Beneficiaries $ 27,160,295 883

Terminated Vesteds 11,455,785 413

Active Participants 2,328,989 61

Vested Benefits $ 40,945,069 1,357

2. Non-Vested Benefits $ 15,763 30

3. Accumulated Benefits withoutExpenses $ 40,960,832 1,387
*

4. Present Value ofExpected Administrative Expenses $ 3,072,062

5. Accumulated Benefits with Expenses $ 44,032,894

6. Market Value ofAssets on Financial Statement $ 20,262,266

7. Funded Ratios
Vested Benefits 49.5%
Accumulated Benefits withoutExpenses 49.5%
Accumulated Benefits with Expenses 46.0%

Reconciliationof Present Value ofAccumulatedBenefits

1. Actuarial Present Value at Start ofPriorPlan Year $ 42,070,545

2. Increase (Decrease ) over Prior Year due to :

Accrual ofBenefits $ 93,845
Benefit Payments (3,108,337)
Increase for Interest 2,639,664

Experience (Gains)/Losses (734,885)
Changes in Assumptions 0
Plan Amendments 0
Total $ (1,109,713 )

3. Actuarial Present Value at End ofPrior Year (withoutexpenses ) $ 40,960,832
4. Present Value ofExpected Administrative Expenses

* $ 3,072,062

5. Actuarial Present Value at End ofPrior Year (with expenses ) $ 44,032,894

* The Present ValueofExpectedAdministrative Expenses for FASBASC 960 is estimatedto be 7.50%oftheAccruedLiability.
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APPENDIX A - MEMBERSHIP INFORMATION

The census data for this valuation was provided by Beacon Administrators and Consultants as of January 1, 2023. Cheiron did not
audit any of the data. However, we did perform an informal examination of the obvious characteristicsof the data for reasonableness
and consistency in accordance with Actuarial Standard of Practice No. 23.

The following is a list of data charts contained in this section:

• Summary ofParticipant Data

• Data Reconciliation
• Age/Service Distributionfor Active Participants
• Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
• Counts and Average Benefit Amount by Age for Terminated Vested Participants

Summaryof Participant Data

January 1, 2022 January 1, 2023

Active Participants
Count 86 91

Average Age 51.5 50.1

Average Benefit Service 14.3 13.4

Retirees and Beneficiaries Receiving Payments
Count 883 883

Annual Benefits $ 3,112,039 $ 3,133,443
Average Benefit $ 3,524 $ 3,549

Terminated Vested Participants
Count 470 413

Annual Benefits $ 1,796,620 $ 1,570,228

Average Benefit $ 3,823 $ 3,802
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Data Reconciliation from January 1, 2022 to January 1, 2023

Terminated Spouse Spouses and
Actives Vested Retired Deferred Disabled Beneficiaries Total

1. Participants, January 1, 2022 valuation 86 458 733 12 24 126 1,439

2. Additions
a. New entrants 11 0 o o o o 11

b. Rehired nonvestedterms 1 0 o o o o 1

c. Rehired vested terms 0 0 o o o o o

d. Data corrections 0 1 5 o o o 6

e. Total 12 1 5 o 0 o 18

3. Reductions
a. Terminated - not vested ( 1) 0 0 0 0 0 (1)
b. Deaths or no further benefit due 0 (12) (22) (1 ) (2) (13) (50)
c. Data corrections* 0 (19) 0 0 0 0 (19)
d. Total (1) (31 ) (22) (1 ) (2) (13) (70)

4. Changes in status

a. Terminated with vestedbenefit (4) 4 0 0 0 0 0

b. Retired (2) (27) 29 0 0 0 0

c. Disabled 0 0 0 0 0 0 0

d. Spouse Deferred 0 (8) 0 8 0 0 0

e. Beneficiary 0 (3) (4) 0 ( 1 ) 8 0

f. Total (6) (34) 25 8 ( 1 ) 8 0

5. Participants, January 1, 2023 valuation 91 394 741 19 21 121 1,387

*Data corrections include 19 terminated participants who were found to have no service under the Plan
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Age / Service Distribution of Active Participants
as of January 1, 2023

Service

Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Total
Under 25 0 0 o o o o o o 0 0 0

25 to 29 0 3 0 0 0 0 0 0 0 0 3

30 to 34 1 0 4 1 0 0 0 0 0 0 6

35 to 39 6 1 2 3 0 0 0 0 0 0 12

40 to 44 1 1 5 1 2 0 0 0 0 0 10

45 to 49 0 2 0 3 4 1 0 0 0 0 10

50 to 54 0 3 1 0 5 0 0 2 1 0 12

55 to 59 0 8 0 1 2 1 3 3 0 0 18

60 to 64 0 3 3 2 0 2 1 1 0 2 14

65 to 69 0 1 1 0 0 0 1 1 0 2 6

70 &up 0 0 0 0 0 0 0 0 0 0 o

Total 8 22 16 11 13 4 5 7 1 4 91-

Average Age = 50.1 Average Service = 13.4
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Age Distribution of Inactive Participants as of January 1, 2023

Pensioners and Beneficiaries Receiving Benefits

Normal, Early Surviving Spouses

Disability Deferred Vested and Beneficiaries
Retirements Retirements Receiving Benefits Total

Monthly Monthly Monthly Monthly
Age Number Benefit Number Benefit Number Benefit Number Benefit

Under 55 0 $ 0 0 $ 0 5 $ 684 5 $ 684

55 -59 0 0 10 1,721 5 1,337 15 3,057
60-64 2 726 69 18,738 10 794 81 20,258
65 -69 2 968 175 60,902 19 3,826 196 65,696
70-74 3 767 172 53,321 18 5,025 193 59,113
75 -79 8 1,860 133 49,896 27 5,207 168 56,964

80 & Over 6 1,276 182 48,864 37 5,208 225 55,348

Total 21 $ 5,597 741 $ 233,442 121 $ 22,081 883 $ 261,120

Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Nolinal Retirement Date

Under 45 15 $ 1,783
45-49 30 7,224
50-54 72 22,658
55 -59 107 39,707
60-64 124 38,011

65 & Over 65 21,470

Total 413 $ 130,852
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

The following is a summary of the major provisions; please For work on or after January 1, 1976, an Employee receives
refer to the Plan document for a more complete description. credit for a year for each calendar year in which he is

credited with 1,000 or more hours of service. A partial year
1. Eligibility is credited based on 190 hours for each month in years with

less than 1,000 hours of service.
Plan is open to Employees represented by the Union for
purposes of collective bargaining and Non-Union 4. Normal Retirement
Employees ofAffiliated Employers.

Eligibility: Later of the date the participant attains age 65
2. Benefit Years or the 5th anniversary ofhis most recent entry date.

For work before October 11, 1965, an Employee receives Benefit : The monthly benefit at normal retirement is the
credit for one month in which he had one or more hours of sum of the following pieces :

service.
a. For service before December 1, 1979 : $8 multiplied by

For work on or after October 11, 1965, Employee receives Benefit Years, up to maximum of35 years.
credit for a year for each calendar year in which he is
credited with 1,000 or more hours of service. One month is b. For service between December 1, 1979 and
credited for each month in any other calendar year for April 1, 2007: contributions made on behalf of the
which he is credited with one or more hours of service. The employee divided by 36.
maximum is one year per calendaryear.

For participants with more than 499 hours of service in
3. Vesting Years 1999 or who complete a vesting year and more than 499

hours of service in a subsequent calendar year, the
For work before October 11, 1965, an Employee receives monthly payment for service from December 1, 1979 to
credit for one month for each month in which he had one or December 31, 1999 equals 120% of the contributions
more hours of service in a bargaining unit represented by divided by 36.
the Union.

For participants with more than 499 hours of service in
From October 11, 1965 to December 31, 1975, an 2000 or who complete a vesting year and more than 499
Employee receives credit for a year for each calendar year hours of service in a subsequent calendar year, the
in which he is credited with 1,000 or more hours of service. monthly payment for service from December 1, 1979 to
A partial one-twelfth year is credited for each month with December 31, 2000 equals 110% of the contributions
one or more hours of service. divided by 36.
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c. For service between April 1, 2007 and January 1, 2011 : Benefit : The normal retirement benefit described
contributions made on behalf of the employee divided multiplied by the following percentage based on Benefit

by 55. Years as follows:

d. For service on or after January 1, 2011 : 1% of Benefit Years Percentage
contributions made on behalf of the employee at the 25 80%
2008 contribution rates (i.e., does not include 26 84%
surcharges imposed by the Funding Improvement Plan 27 88%
or Rehabilitation Plan) . 28 92%

29 96%
5. Early Retirement 30 or more 100%

Eligibility: After age 55 and the completion of 10 Benefit Effective January 1, 2011, the special early retirement
Years. subsidy was removed for all terminated vested members

who have not commenced their pension before
Benefit : The normal retirement benefit described above January 1, 2011 and removed for all active participants
reduced by 5/9% for the first 60 months and 5/18% for subject to the application ofwear-away.
each additional month that precedes Normal Retirement

Age. Effective April 1, 2014, the special early retirement benefit
is removed for all participants.

Effective January 1, 2011, the early retirement subsidy was
removed for all terminated vested members who have not 7. Disability Retirement
commenced their pension before January 1, 2011 and
removed for all active participants subject to the application Unreduced disability benefits payable immediate upon
ofwear-away. disabilitywas removed. Benefits are payable at age 65.

6. Special Early Retirement 8. Deferred Vested Pension

Eligibility: Participants with one or more hours of service Eligibility: Completion of five years ofVesting Service.
on or after December 1, 1997, with more than 499 hours of
service in the prior calendar year may retire on or after the Benefit : Accrued benefit payable at normal retirement.
completion of25 Benefit Years.
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9. Survivor Annuity

Eligibility: A benefit is payable to the spouse of a vested

Participant who dies before their annuity starting date.

Benefit : The monthly benefit equals to 50% of the
retirement benefit which would have been payable as a

joint and survivor annuity. The monthly payments to the

surviving spouse can begin any time after the participant
would have been eligible to retire.

10. Normal Form of Pension

Single Participants: Single Life Annuity.

Married Participants: Actuarially reduced joint and
survivor annuity.

Effective January 1, 2011, the subsidy for the normal form
of the 60 months guaranteed payment option is removed
and is determined as the actuarial equivalent of a straight
life annuity subject to the application of wear-away. The

guaranteed option and married options are actuarially
equivalent to the Straight Life Annuity.

11. Changes to Plan Provisions Since Last Valuation

None
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A. ActuarialAssumptions

1. InvestmentReturn (net of investmentexpenses ) 4. Turnover

Funding purposes 6.50% per year Terminations of employment for reasons other than
Current Liability under RPA 1994 2.55% per year death, disability or retirement are assumed to be in
WithdrawalLiabilitypurposes 2.55% per year accordance with annual probabilities as shown below

for illustrativeages.
2. Administrative Expenses

Age Males Females
$225,000 ($167.41 per participant ) payable as of the 25 5.30% 5.32%
beginning of the year. 30 4.87% 4.90%

For financial disclosure under FASB ASC 960 the
35 4.53% 4.56%

present value of future administrative expense is
40 3.92% 3.97%

estimated to be 7.50% of the Accrued Liability. This is
45 3.35% 3.47%

based on future cash flows of $167.41 per participant
50 1.78% 2.01%

that increase 3% per year for inflation.
55 0.76% 1.12%
60 0.00% 0.00%

3. Mortality
5. Retirement

a. Funding :

Healthy : Pri.H-2012 Healthy Blue Collar Mortality
Actives annual probabilities as shown below for

Table, generationally projected using the rates of Scale illustrativeages:

MP-2021
Disabled : Pri.H-2012 Disabled Mortality Table, Age Rate

generationally projected using the rates of Scale MP- 50-54 5%

2021 55 20%
56-61 10%

b. RPA '94 Current Liability :
62 40%

IRS 2023 Static Mortality Table 63-64 20%
65 100%

Mortality projections are included to comply with the
revised Actuarial Standards ofPractice No. 35. Terminated vesteds are assumed to retire at age 65.
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6. Late Retirement 11. Salary Scale

It is assumed that deferred vested participants over age Salaries are assumed to increase at 3% per year.
65 will collect an actuarially increased benefit.

12. Justification of ActuarialAssumptions
7. Disability

The actuarial assumptions reflect our best estimate of
Illustrative probabilities of disablement are shown the likely future experience of the Plan based upon
below : actual historical experience and include the Plan

Age Males Females
Trustees' input. Each year we compare expected to

25 0.06% 0.10%
actual experienceand monitor actuarial gains and losses

30 0.08% 0.12%
to ensure that assumptions are still valid. Economic

35 0.10% 0.16% assumptions include expected investment return

40 0.14% 0.20% assumption; demographic assumptions include rates of

45 0.20% 0.30% retirement, termination, and mortality.

50 0.36% 0.52% The justification for the 6.50% discount rate is based on
55 0.72% 0.98% the Trustees risk preference, the Plan's current asset
60 1.80% 2.42% allocation, and the investment manager's capital market

8. Percentage Married outlook. Based on the current asset allocation, the
investment manager's projected long-term return

• 80% ofparticipants are assumed to be married. exceeds the discount rate.
• Wives are assumed to be three years younger

than the husband. 13. Changes in AssumptionsSince Last Valuation

9. Form of Payment To comply with appropriate guidance, the RPA '94
current liability interest rate was changed from 2.22%

Participants are assumed to elect the Straight Life to 2.55%.
Annuity.

Salaries are assumed to inflate at 3% per year.
10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative
Schedule upon expiration of the current Collective

Bargaining Agreement.
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B. Actuarial Methods

1. Actuarial Cost Method 4. Modeling Disclosures

The cost method for determining liabilities for this In accordance with Actuarial Standard of Practice
valuation is the Unit Credit cost method. This is one of No. 56 (Modeling), the following disclosuresare made :

a family ofvaluation methodsknown as accrued benefit
methods. The chief characteristic of accrued benefit Proval
methods is that the funding pattern follows the pattern Cheiron utilizes ProVal, an actuarial valuation software
ofbenefit accrual. The normal cost is determined as that leased from Winklevoss Technologies (WinTech ) to

portion of each participant's benefit attributable to calculate the liabilities, normal costs and projected
service expected to be earned in the upcoming plan benefit payments. We have relied on WinTech as the

year. The Actuarial Liability, which is determined for developer of ProVal. We have reviewed ProVal and
each participant as of each valuation date, represents have a basic understanding of it and have used ProVal
the Actuarial Present Value of the portion of each in accordance with its original intended purpose. We

participant's benefit attributable to service earned prior have not identified any material inconsistencies in
to the valuation date. assumptions or output of ProVal that would affect this

actuarial valuation.
2. Asset Valuation Method

The Actuarial Value of Assets is based on recognizing
Projection Model

investment gains or losses at the rate of 20% per plan
Projections in Section II of this actuarial valuation

year. Assets are taken as market value minus
report were developed using P-Scan, our proprietary
tool for developing deterministic projections to

unrecognized gains and losses. The Actuarial Value of illustrate the impact of changes in investment
Assets is adjusted, if necessary, to remain between experience on the future financial status of the Plan.
80% and 120% of the market value. Experience in the model may be varied to illustrate the

3. WithdrawalLiability Method sensitivity of potential experience compared to a

particular assumption. Because the model does not
The Plan uses the Rolling 5 Method with the Unfunded automatically capture how changes in one variable
Vested Benefits calculated as the difference between affect all other variables, some scenarios may not be
the Market Value of Assets and the Present Value consistent.
of Vested Benefits valued at 2.55% (the rate on

January 1, 2023 ) for employers withdrawingduring the 5. Changes in ActuarialMethods Since Last Valuation

2023 plan year. None
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September 25, 2024

Board ofTrustees
Teamsters Local 837 Pension Plan
12275 Townsend Road

Philadelphia, Pennsylvania 19154

Dear Trustees :

At your request, we have performed the January 1, 2024 Actuarial Valuation of the Teamsters Local 837 Pension Plan (the "Plan") .

The purpose of this report is to present information on the Plan's assets and liabilities and also discloses contribution levels, including
the minimum required amount as mandatedby Federal law. This report is for the use of the Plan and its auditors in preparing financial

reports in accordance with applicable law and accounting requirements.

In the Foreword we refer to the general approach employed in the preparation of this report. The Summary section discusses the

long-term funded status and emerging issues facing the Trustees. We also comment on the sources and reliability ofboth the data and
the actuarial assumptions. The results of this report are only applicable for the Plan Year beginning January 1, 2024 and rely on future
Plan experienceconforming to the underlying assumptions. Future valuation results may differ significantlyfrom the results presented
in this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions;changes in plan provisions or applicable law; and Special Financial Assistance. This report does not reflect the potential
relief offered under the American Rescue Plan Act.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

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

This report was prepared exclusively for the Plan for the purposes describedherein. Other users of this report are not intended users as

defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

Sincerely,
Cheiron

, Y
Devene—AAA,

- --
EA ch Allen, ASA, MAAAMatthew

Principal Consulting Actuary Associate Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VII - FASB Accounting Standard Codification
Teamsters Local 837 Pension Plan as of January 1, 2024. The (ASC ) 960 Disclosure provides information required by
purpose of this report is to : the Plan's auditor.

1 ) Measure and disclose, as of the valuation date, the Appendices contain a summary of the Plan's membership

financial condition of the Plan;
at the valuation date, a summary of the major provisions of

2) Provide specific information and documentation required
the Plan, and the actuarial methods and assumptions used in

by the Federal Government and the auditors of the Plan;
the valuation.

and In preparing our report, we relied on data (some oral and some

3) Review past and expected trends in the financial written) supplied by Beacon Administrators and Consultants
condition of the Plan. and Fischer Dorwart, P.C. This information includes but is not

limited to, the Plan provisions, employee data, and financial
An actuarial valuation establishes and analyzes plan assets, information. We performed an informal examination of the
liabilities and contributions on a consistent basis, and traces obvious characteristics of the data for reasonableness and
their progress from one year to the next. It includes

consistency in accordance with Actuarial Standard of Practice
measurementof the Plan's investment performance as well as No. 23.
an analysis of Actuarial Liability gains and losses. This
valuation report is organized as follows: The actuarial assumptions, taken individually, reflect our

Section I — Summary presents a summary of the key
understanding and best estimate of the likely future experience
of the Plan. The results in this report are dependent upon future

valuation results, general comments about the results, and a

review ofhistorical trends and projection scenarios. experience conforming to these assumptions. To the extent that
future experience deviates from the actuarial assumptions, the

Section II — Risk Analysis identifies the primary risks to true cost of the Plan could vary from our results.
the Plan and provides background information and an
assessment of those risks. Finally, in preparing this report, we have conformed to

Section III — Assets contains exhibits relating to the generally accepted actuarial principles and practices which are

valuation ofassets. consistent with the Code of Professional Conduct, and

Section IV — Liabilities shows the various measures of applicable Actuarial Standards of Practice set out by the

liabilities.
Actuarial Standards Board.

Section V — Contributions shows the development of the This valuation was prepared using census data and financial
minimumand maximum contributions. information as of the valuation date, January 1, 2024.

Section VI - Unfunded Vested Benefits (UVB) shows the Generally, events following that date are not reflected in this

UVB as of January 1, 2024, that would be allocated to report. The next valuation will reflect all membership and

employers that withdrawduring the 2024 calendaryear.
investment experiencechanges through December 31, 2024.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I - 1

Summary of PrincipalResults

January 1, 2023 January 1, 2024 Change

Participant Counts
Actives 91 87 (4.4%)
Terminated Vesteds 413 374 (9.4%)
In Pay Status 883 875 (0.9%)
Total 1,387 1,336 (3.7%)

Financial Information
MarketValue ofAssets (MVA) $ 20,262,266 $ 20,807,280 2.7%
ActuarialValue ofAssets (AVA) 22,393,454 21,668,711 (3.2%)
AVA as a % of MVA 110.5% 104.1%

Actuarial / PPA Liability $ 40,960,832 $ 39,901,277 (2.6%)
Surplus / (Unfunded) based on ActuarialValue ofAssets $ (18,567,378) $ (18,232,566) (1.8%)
Funded Ratio based on Actuarial Value ofAssets 54.7% 54.3%
Funded Ratio based on MarketValue ofAssets 49.5% 52.1%

PresentValue ofVested Liabilityfor WithdrawalLiability $ 61,184,295 $ 43,987,202 (28.1%)
Unfunded Vested Benefits for WithdrawalLiability (40,922,029) (23,179,922) (43.4%)

Contributions and Cash Flows

Employer Contributions (1 )
$ 1,087,314 $ 681,989 (37.3%)

ERISA Minimum Required Contributionbefore Credit Balance 1,425,968 673,827 (52.7%)
ERISA Maximum Deductible Contribution 66,412,623 56,652,169 (14.7%)
ERISA Credit Balance / (Funding Deficiency) (15,369,702) (16,681,649)

Prior Year BenefitPayouts $ 3,108,337 $ 3,118,837 0.3%
Prior Year AdministrativeExpenses 264,060 337,343 27.8%
Prior Year Total Net Investment Income (3,797,774) 2,913,880
° 2024 is Estimated.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION I — SUMMARY

Regulatory Update

On March 11, 2021, the American Rescue Plan Act of 2021 o The Plan's funded ratio (Actuarial Assets as a percentage
(ARPA) was signed into law. The Act provides financial of Actuarial Liability ) decreased from 54.7% to 54.3%.
assistance to certain plans to pay benefits and expenses through Based on Market Value of Assets, the funded ratio
2051. In addition, the Pension Benefit Guaranty Corporation increased from 49.5% to 52.1%. The increase in the MVA
(PBGC) issued final regulations providing details on how the funded ratio was driven by higher than expected return on

special financial assistance program will be administered. assets during 2023, while the decrease in the AVA funded
ratio was due to the recognition ofprior asset losses during

This Plan is on the waiting list to apply for Special Financial the smoothing period and the negative net cash flow.
Assistance which will extend the Plan's projected insolvency
date. o For 2024, the Plan was certified to be in "Critical &

Declining" status under the MultiemployerPension Reform
Prior Year Results Act of 2014 because the Plan is projected to be insolvent

within the next 15 years. The PPA status is re-determined
Investment and liability experience and their effect on future annually.
costs traditionallyhave been the focus ofyear-to-year analyses.

o The Trustees adopted a Rehabilitation Plan which modified
o The Market Value ofAssets (MVA) returned 15.27% for the adjustable benefits and required annual contribution

prior year. For long-term planning the Plan applies a increases (increases were frozen in December 2013 ) . The

smoothing method to develop an Actuarial Value of Assets Rehabilitation Plan is based on the reasonable measures

(AVA) which phases in actuarial investment gains and method and is annually monitored.
losses over five years. Due to the phase-in of investment

gains from past years, the rate of return on AVA was 7.20%.
o Based on the current assumptions as of the valuation date

When compared to the prior year's 6.50% assumption, this
the Plan is expected to go insolvent in 2033, without the

results in an actuarial investment gain of$0.17 million. receipt of any Special Financial Assistance.

o The Plan experienced a liability gain totaling $0.64 million. o The Plan currently has a Funding Deficiency which

This is mostly due to recognizing more deaths than
increased from $15.4 million as ofJanuary 1, 2023, to $16.7
million as of January 1, 2024. The Funding Deficiency is

expected, including some deaths from prior years that were
discovered through data auditing and cleanup of records in projected to grow during 2024. However, under the PPA

association with the Special Financial Assistance
there is no excise tax due as long as the Plan has a valid

application. Combined with the actuarial investment gain,
Rehabilitation Plan.

the Plan experienced a total net actuarial gain of $0.81
million.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION I — SUMMARY

o The Plan received $1.1 million in contributions and Historical Review
Withdrawal Liability payments. The $1.1 million includes
the Marjam Supply withdrawal liability settlement of It is important to take a step back from the current year's
$413,109. The Plan paid $3.5 million in benefits and results and view them in the context of the Plan's recent

expenses for the year ending December 31, 2023. history. On the next few pages, we present a series of graphs
Combining these two amountsresult in a negative net cash which display key valuation results for the last ten years.
flow of $2.4 million. This means the Plan must use
invested assets to pay for benefits and expenses not
coveredby contributions.

o The Plan's active membership decreased by 4.4% from
2023 to 2024, the terminated vestedparticipants decreased

by 9.4% and the participants in payment decreased by
0.9%.

o The Present Value of Vested Benefits (using Withdrawal

Liability assumptions) exceeds the Market Value ofAssets

by $23.2 million. Therefore, any employer withdrawingin
2024 may be responsible for its allocated share of the
Unfunded Vested Benefits.

o Actuarial Standard of Practice No. 4 was recently revised
to require the disclosure of a Low-Default Risk Obligation
Measure, or LDROM, in funding valuations. This measure
reflects discount rates derived from low-default-risk fixed
income securities whose cash flows are reasonably
consistent with the expected accrued benefit payments of
the Plan.

The LDROM liability as of the valuation date is $43.9
million compared to the liability of $39.9 million. The
$4.0 million difference can be viewed as the expected
savings that would be realized for bearing the investment
risk in the Plan's current asset allocation.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION I — SUMMARY

Assets & Liabilities Minimum Funding

The following graph compares historical assets and liabilities. The next graph shows the Credit Balance (grey area) which
The bars represent the Actuarial Liability (the value ofbenefits represents accumulated contributions in excess of the

already earned) and the two lines representthe Actuarial Value Minimum Required Contribution (red line), and the actual
of Assets (AVA) and Market Value of Assets (MVA) . The contributions (green line) . The Credit Balance decreases

percentages shown are the funded ratios (Actuarial Value of whenever the red line is more than the green line. A Funding
Assets as a percent of the Actuarial Liability ) . Deficiency occurs when the Credit Balance becomes negative.

$60 $5.0
Credit Balance .MinimumRequired Contribution —M—ActualContribution

Actuarial / PPA Liability is•MVA —A—AVA

$50
$0.0

$40 i56.7% 54.7% 2017 2018 2019 2020 2021 2022 2074.2% 71.9% 70.7% 70.0% 65.9% 63.6% 54.3%

=

1101
I riririMIMI

-
I ($5.0)

©
$30

: I
$20

Iii c
=

$10

III
ImmOnim I I$10.0)

$0

III 1111111 I ($15.0)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 ($20.0)

• The five-year average investment return is 8.72% on the • Except for 2024, actual contributions have been less than
Market Value and 8.16% on the Actuarial Value compared the Minimum Required Contribution.
to the prior year's assumptionof6.50%. • A Funding Deficiency first occurred at the end of the 2009

Plan Year and has grown every year since, as actual
contributions have been less than the Minimum Required
Contribution. Under the PPA there is no excise tax due to
the Funding Deficiency because the Plan has a valid
Rehabilitation Plan.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Risk Analysis
Actuarial valuations are based on a set of assumptions about Investment Risk is the potential for investment returns to be
future economic and demographic experience. These different than expected. The current assumption is 6.50% per
assumptions represent a reasonable estimate of future year. This means that in any given year, investment returns will
experience. However, actual future experiencecan be different, be greater or less than the assumption. However, over time the
sometimes significantly, from assumptions even when geometric mean of the actual investment returns should be

assumptionsare appropriate. close to the assumption. Lower investment returns than

This section of the report identifies the primary risks to the anticipated will accelerate the Plan's date of insolvency.

Plan, provides background information about those risks, and The potential volatility of future investment returns is
provides an assessment of those risks. influenced by the Plan's asset allocation and the impact of the

Identification of Risks
investment risk is correlated to the amount of assets invested
relative to the size of the contribution base.

As we have discussed with the Trustees, the fundamental risk
to the Plan is the Plan's projected insolvency date, which is The following chart shows the Market Value ofAssets (MVA)

projected to be extended due to projected financial assistance
returns over the last 10 years compared to the assumption.

provided for under ARPA. There are years in which the actual return exceeded the
assumed return and others where it was significantly less than

Upon insolvency, benefits would be reduced to the PBGC the assumed return. The MVA return averaged 6.33% over this

guaranteed level and the PBGC would provide financial 10 year period, and 8.72% over the last 5 years.
assistance to the Plan.

30%

While there are a number of factors that could accelerate the
-

Assumed Return —Return on MVA

Plan's projected insolvency date, we believe the primary risks 20%

are :

• Investment risk, 10%

• Longevityand other demographic risks,
0%

• Contribution risk, and

• Assumption change risk. -10%

Other risks that are not explicitly identified may also turn out -20%
to be important. 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Longevity and other Demographic Risks are the potential for The following chart shows the actual contributions and

mortality or other demographic experience to be different than withdrawal liability payments to the Plan (yellow line)
expected. If participants live longer on average than expected, compared to the Tread Water contribution level (blue line or
more assets will be needed to pay for benefits. If lifetimes are top of the bars) . The Plan's contributions and withdrawal
shorter than expected, less will be paid and more money will liability payments have been below the Tread Water level for
become available to pay for other participants' benefits. each of the past 10 years, which is a primary reason the Plan's

Unfunded Liability has grown, and the Plan is projected to
In addition, we make assumptions for when participants will become insolvent.
retire and track this assumption compared to actual experience.
Trends in rates of retirement that consistently deviate away $2.0

from expectations may signal the need to reevaluate
Accruals Interest on UAL

—Tread Water —A—Contributions

assumptions.
=

$1.5
4

While there are other demographic drivers in the volatility of iii v/
future results, they are considered to not be as important as

mortality and retirement. $1.0 /
Contribution Risk is the potential for actual contributions to I I I ill I!' \

%

°'
deviate from what was expected. There are different sources of $0.5 /
contribution risk including a continued decline in the active I I I IIILII /
membership, sustainability of employers, and a withdrawn

employer's ability to make their Withdrawal Liability
$0.0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
payments. *Contributions for the 2024plan year are estimated.

A plan's contribution risk is shown by comparing its actual Assumption change Risk is the potential for the environment
contributions to the Tread Water contribution level, which is to change such that future valuation assumptions are different
the amount required to keep the Unfunded Liability from than current assumptions.
growing. The Tread Water contribution level is the sum of the
interest on the existing Unfunded Liability and the present Assumption change risk is an extension of the other risks
value of the benefits expected to accrue during the year. identified, but rather than capturing the risk as it is

experienced, it captures the cost of recognizing a change in the
environment when the current assumption is no longer
reasonable. Additional changes may be necessary in the future.

--C-HEIRON 6



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Plan Maturity Measures

Mature pension plans are more sensitive to each of the risks In total the Plan membership has continued to decline since
identified above than less mature plans. Before assessing each 2009 after the withdrawal of Aluminum Shapes controlled
of these risks, it is important to understand the maturity of the group in 2008. The support ratio has been increasing over most
Plan compared to other plans and how the maturity has of the period shown which is primarily attributable to the

changed over time. continuous decline in the number of active participants. With
the 4.4% decrease in the active population from 2023 to 2024,

Plan maturity can be measured in a variety of ways, but they all along with the inactive group headcount decreasing, there was

get at one basic dynamic — the more mature a plan is the more a slight increase in the support ratio for 2024. Future increases
sensitive the plan will be to risks. The measures below have in the support ratio will have an adverse impact on the long-

been selected as the most important in understanding the term stabilityof the Plan.

primary risks identified for the Plan.
2,000 •Retirees •Terminated Vesteds •Actives

Support Ratio 1,800 • 14.5
13.8 14.1

One simple measure of plan maturity is the support ratio : the
1,600 12 7

number of inactive members (those receiving benefits or

11111111.1.1.1111.—WilI • • • •
16.5 15.7

14.2
1,400

entitled to a deferred benefit) to the number ofactive members. 1,200

Mil.1.1.1.11The contributions supporting a plan is usually proportional to 1,000 1111—•—• •—• . WIthe number of active members, so a relatively high number of 800

Ell. • • Iinactive members compared to the number of active members 600
I • • •

••
• •

indicates a more mature plan. The higher the ratio, the more I • • • • • • •
Ell• Isensitive a plan is to investment or other losses, because active

400

member contributions will be needed to make up the loss. 200
I • • • • • • •

0
I • • • • • • • • • I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
The next chart shows the number of participants in the Plan at
successive valuations. The numbers which appear above each
bar show the ratio of inactive members to active members at
each valuation date.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

ActuarialLiability by Status Asset Leverage Ratio

Membership counts are intuitive,but the risk for a pension plan Another important plan maturitymeasure is the Asset Leverage
is better measured by the liability. In particular, it is useful to Ratio — the Market Value of Assets divided by the
understand the ratio of the liability for the retired members contributions. The greater the Plan's assets are relative to

compared to the liability for the Plan as a whole. The chart contributions, the more vulnerable the plan is to investment
below shows the Plan's Actuarial Liability and the respective volatility.
proportion by status. This shows the Plan has 69% of its

liability for retired participants and 95% when combined with The chart below shows the historical asset leverage ratios for
the terminated vestedparticipants. the Plan. From 2015 through 2021, the Asset Leverage Ratio

has been above 45. It decreased in 2022 and 2023 due to the
Withdrawal Liability payment received and is estimated to be•Retirees •TerminatedVesteds •Actives
30.9 for 2024. This means if the Plan experienceda 2% loss on

6% 6% 6%
6% 6% 5% assets compared to the expected return, the loss would be

equivalent to approximately 61.8% of the contributions. This is
a significant risk indicator for the Plan.

$40.0, • Assets idContributions

$35.0
57.7

$30.0
47.2 47.2 47.7

88.7 77.4 59.4 35.8

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
$25.0

5 18.6
3"

Al $20.0

$15.0

$10.0 -

$5.0 _

$0.0 _ - - - _
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Net Cash Flow

The net cash flow of the Plan as a percentage of the beginning $8.0
k
--

4 Contributions Ben & Exp =InvReturn —W—NCF (w/o Inv

of year assets is another maturity measure that indicates the

sensitivity of the Plan to short-term investment returns. Net $1.

cash flow is equal to contributions less benefit payments and
$4.'administrative expenses. Mature plans can have large amounts

ofbenefit payments comparedto contributions.
$2.

.S

Negative cash flow is expected for a mature plan such as this R $0.0

one. The main consequence of a plan in negative cash flow is
3 2 4 2 5 2 6 2 7 2 2920212

that the impact of market fluctuations can be more severe. ($2.0 )

Recovery from down markets becomes difficult because assets
are being utilized to pay benefits, leaving less principal ($4.0 )

available for investing during favorable return periods.
($6.0 )

For the entire period shown, the Plan has had a negative net
cash flow, averaging $2.7 million per year over the past ten

years. This amounts to approximately 13.1% ofcurrent assets.

<-14EIRON 9



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Assessing Costs and Risks Poor investment returns and further decrease in current

membership levels could accelerate insolvency.
As mentioned, the key risk facing the Plan is the Plan's

projected insolvency date. In this section we show projections 54% 46% 36% 26% 12% 0% 0% 0% 0% 0% 0%
$45.0 i

assessing the risk under various scenarios. Critical & Declining imCritical Safe —N—AVA —MVA
$40.0

Assessmentsof Expected Future Conditions
$35.0

$30.0

Baseline Projections
j $25.0
=

$20.0

As a baseline, we present the following projection of plan
$15.0

Ill'$10.0

assets, liabilities, funding ratios, and the PPA funding status
$5.0

over the next 20 years. The projection is based on the same

assumptions used for minimum funding requirements and
$0.0 ..., _ .,

2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044

assume they will be met in the future.
The next graph is a projection of the Plan's minimum funding

The projections take into account the assets for the plan year requirements. A Funding Deficiency (i.e., negative Credit
ending December 31, 2023 and assume all employers except Balance) already exists, so no gray area is shown.
Marjam continue with the Alternative Schedule under the

updated Rehabilitation Plan. The projections also assume all $1.4

actuarial assumptionsare exactly realized over the time period
$1.2

CreditBalance —I—MRCbefore CB —*—Contributions

including the expectedreturn on assets of6.50% per year.
$1.0

The first graph is a projection of the Plan's assets, liabilities, g $0.8

funded ratios and PPA funded status. The bars represent the A
'A $0.6

Plan's liabilities, and the colors show the expected PPA zone
status. Under this projection, the Plan's PPA status is projected $0.4

to remain "Critical and Declining" and become insolvent $0.2

during 2033. The projected insolvency is 2 years later than the
$0.0

projections provided in last year's report due to the positive 2024 2026 2028 2030 2032 2034 2036 2038 2040 2042 2044

investment return during 2023.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

DeterministicScenarios/Stress Testing

In this section, we compare the baseline projections with other Under the scenarios explored, the projected insolvency date
scenarios to demonstrate how the risks identified earlier can could be as early as 2031 or delayed until 2034, before ARPA.
impact the financial condition of the Plan in the future. We believe the scenarios illustrated cover the primary risks

facing the Plan, but a more detailed assessment can be valuable
The scenarios are listed below, and the results are summarized to enhance the understandingof the risks identified.
in the table to the right.

In order to delay insolvency past the 20-year projection period,
For Investment Risk we have analyzed:

an investment return of over 12.9% would be needed every
year.

• Return in 2024 being 10% lower or higher than Yearof
expected(and returning the assumed 6.50% for all other Scenario Insolvenc
future years) ; and Baseline

2033
• Return in all future years being 1% lower or higher than (6.50% in all years )

expected. InvestmentRisk (with stable membership )

For Contribution Risk we have analyzed: One year negative shock
2032

(-3.50% in 2024, 6.50% thereafter)
• Current membership decreasing at an annual rate of

10% over the 20-year projection period; One year positive shock
2034

(16.50% in 2024, 6.50% thereafter)• Only 50% of the expected future contributions are paid.
1% less thanexpected 2032
(5.50% in all years )

1% higher than expected 2034
(7.50% in all years )

Contribution Risk (with 6.50% in all years )

10% per year membershipdecline 2032
Contributions reducedby 50% 2031

-C-HEIRON 11



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION III - ASSETS

Assets at Market Value Assets at ActuarialValue

Market values represent "snap-shot" or "cash-out" values For long-term planning, actuaries commonly use smoothing
which provide the principal basis for measuring financial techniques to mitigate the short-term volatility exhibited by the

performance from one year to the next. capital markets. Actuarial investment gains and losses are

phased in over a five-year period. The Actuarial Value of
Table III - 1 Assets is also constrained so that it cannot exceed 120% of the

Statement of Assets at Market Value Market Value and cannot be less than 80% of the Market

January 1, 2023 January 1, 2024 Value.

Assets
US Government Securities $ 1,511,430 $ 1,657,803 Table 111-2 shows the development of the Actuarial Value of
Corporate Bonds and Debentures 3,491,098 3,118,335 Assets.
Common Stocks and Mutual Funds 11,433,880 12,701,731
Real Estate 2,619,719 2,328,590 Table III - 2
Money Market Funds 316,316 206,052
Cash and Cash Equivalents 831,497 640,187

Developmentof ActuarialValue of Assets

as of January 1, 2024

Receivables Market ValueofAssets as of January 1, 2024 $ 20,807,280
Accrued Interest and Dividends $ 48,351 $ 49,685

Employer Contributions 57,107 70,569 Plan Investment Percent Percent Amount
Due from401(k) and H&W Funds 46,606 99,201 Year Gains / (Losses) Recognized Deferred Deferred
Other o o

Prepaid Expenses 6,132 2,705 2019 $ 2,644,053 100% 0% $ 0

Property and Equipment 1,230 884 2020 1,075,715 80% 20% 215,143

2021 2,111,954 60% 40% 844,782
Liabilities
Accounts Payable and Withholdings $ (68,571) $ (61,499)

2022 (5,446,821 ) 40% 60% (3,268,093 )

Due to H&W Fund (32,529) (6,963) 2023 1,683,421 20% 80% 1,346,737

Total $ (861,431)
MarketValue $ 20,262,266 $ 20,807,280

PreliminaryActuarial Value as ofJanuary 1, 2024 $ 21,668,711

Corridor for ActuarialValue
80% ofMarket Value $ 16,645,824
120% ofMarket Value $ 24,968,736

ActuarialValueofAssets as ofJanuary 1, 2024 $ 21,668,711
- as a percent ofMarket ValueofAssets 104.1%

--C-HEIRON 12



TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION III — ASSETS

Changes in Market Value Actuarial Gains/Losses from Investment
Performance

The componentsof the change in market value are :

The following table calculates the actuarial gain/loss and the
• Contributions return for the plan year on both a Market Value and Actuarial

• Benefit payments
Value basis. Because the Actuarial Value of Assets is used to
establish the Minimum Required Contribution and the Internal

• Expenses Revenue Code limits and contribution requirements, the

• Investment income (realized and unrealized)
actuarial gain/loss on the Actuarial Value of Assets most

directly impacts the valuation results.

The specific changes during the 2023 plan year are presented Table III - 4
below : Asset Gain / (Loss)

Table III - 3 Item Market Value Actuarial Value

Changes in Market Values January 1, 2023 Value $ 20,262,266 $ 22,393,454

Market Value ofAssets -- January 1, 2023 $ 20,262,266
2023 Employer Contributions 1,087,314 1,087,314
2023 Benefit Payments (3,118,837) (3,118,837)

Employer Contributions $ 1,087,314 2023 Administrative Expenses (337,343) (225,000)
*

Investment Return (Net) 2,913,880 ExpectedInvestmentEarnings(6.50%) 1,230,459 1,365,325

Benefit Payments (3,118,837) ExpectedValue December31, 2023 $ 19,123,859 $ 21,502,256

Administrative Expenses (337,343)
InvestmentGain / (Loss ) 1,683,421 166,455

January 1, 2024 Value $ 20,807,280 $ 21,668,711

Market Value ofAssets -- January 1, 2024 $ 20,807,280 Return 15.27% 7.20%

*AssumedExpenses, payablebeginning of year
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

In this section, we present detailed information on the Plan's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

Actuarial Value of Assets to measure funded status. They
• Disclosure of Plan liabilities at January 1, 2023, and can also be used to establishcomparative benchmarkswith

January 1, 2024; and other Plans.

• Statement of changes in these liabilities during the year; The Accrued Liabilities is also included in the Plan's
and financial statement for accounting disclosure purposes

• Development of the Actuarial Liability gain/loss during (FASB ASC Topic No. 960) . However, the accounting
the year. disclosure also includes the present value of future

administrative expenses. This sum is called the Present

Disclosure Value of Accumulated Benefits. They are also determined

using the Unit Credit cost method and therefore, the

Several types of liabilities are calculated and presented in this Accrued Liabilities equal the Actuarial Liabilities.

report. Each type is distinguished by the purpose for which
they are being used. Note that these liabilities are not • Vested Liabilities : Required for accounting purposes,

appropriate for settlement purposes, including the purchase of this liability represents the portion of the Accrued

annuities and the payment of lump-sums. Liabilities which are vested.

• Current Liabilities : Used for Federal Government
• Actuarial Liabilities : Used in determining Minimum

compliance purposes, the calculation of this liability is
Funding Requirements, maximum tax-deductible defined by the Internal Revenue Code and regulations and
contributions, and long-term funding targets. These is used to determine maximum allowable tax-deductible
liabilities represent the total amount of money needed to contributions.
fully pay off all obligations of the Plan using funding
assumptions and assuming no further accrual of benefits. • Present Value of Vested Benefits : Used for determining
For this Plan, the Trustee's chose the Unit Credit cost employer Withdrawal Liability, this liability represents the

method to determine this liability. portion of the Accrued Liabilities which are vested based
on the same assumptions used for funding, except for the

• Accrued/PPA Liabilities : Used for communicating the investment return assumption which is based on the
current levels of liabilities. These liabilities represent the current liability interest rate.
total amount of money needed to fully pay off all future

obligations of the Plan using funding assumptions and

assumingno further accrual of benefits.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

• Low-Default Risk Obligation Measure (LDROM) : The table on the following page discloses most of these
Used to measure the expected savings that would be liabilities for the current and prior valuation. With respect to
realized for bearing the investment risk in the Plan's each disclosure except for the LDROM, a subtraction of the
current asset allocation. Alternatively, it can be viewed as appropriate value of Plan assets yields an Unfunded Liability
the potential cost of mitigating the investment risk by for each respective type.
switching to a low-default-risk fixed income portfolio as
of the valuation date.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Table IV - 1

Liabilities/Net Surplus (Unfunded)

January 1, 2023 January 1, 2024

Actuarial / PPA Liability
Actuarial / PPA Liability $ 40,960,832 $ 39,901,277
Actuarial Value ofAssets 22,393,454 21,668,711
Net Surplus (Unfunded ) $ (18,567,378) $ (18,232,566)

Vested Liability
Actuarial / PPA Liability $ 40,960,832 $ 39,901,277
Less PresentValue ofNon-Vested Benefits (15,763 ) (15,361 )
Vested Liability $ 40,945,069 $ 39,885,916
MarketValue of Assets for ValuationPurposes 20,262,266 20,807,280
Net Surplus (Unfunded ) $ (20,682,803) $ (19,078,636)

CurrentLiability (RPA 1994)
Current Liability $ 63,332,504 $ 55,583,168
MarketValue ofAssets for ValuationPurposes 20,262,266 20,807,280
Net Surplus (Unfunded ) $ (43,070,238) $ (34,775,888)

Vested Liability (for WithdrawalLiability)
Investment Return Assumption (first 20 years /thereafter) 2.55% 5.45% / 5.22%
Vested Liability $ 61,184,295 $ 43,987,202
MarketValue ofAssets on Financial Statement 20,262,266 20,807,280
Net Surplus (Unfunded ) for WithdrawalLiability $ (40,922,029) $ (23,179,922)

Low-Default Risk Obligation Measure (LDROM)
Investment Return Assumption (first 20 years/thereafter) N/A 5.45% / 5.22%
LDROM Liability N/A $ 43,874,006
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

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

Table IV - 2

Allocation of Liabilities by Type
as of January 1, 2024

Benefit Type Retirement Termination Death Disability Total

Actuarial / PPA Liability
Actives $ 1,779,429 $ 81,673 $ 11,403 $ 81,077 $ 1,953,582

Terminated Vesteds 0 10,424,173 0 0 10,424,173

Retirees and Beneficiaries 24,823,648 0 2,267,915 431,959 27,523,522

Total $ 26,603,077 $ 10,505,846 $ 2,279,318 $ 513,036 $ 39,901,277

Unit Credit Normal Cost $ 125,110 $ 12,765 $ 937 $ 6,936 $ 145,748

RPA Current Liability
Actives $ 2,880,086 $ 221,032 $ 21,816 $ 199,217 $ 3,322,151

Terminated Vesteds 0 16,283,626 0 0 16,283,626
Retirees and Beneficiaries 32,326,571 0 3,027,455 623,365 35,977,391

Total $ 35,206,657 $ 16,504,658 $ 3,049,271 $ 822,582 $ 55,583,168

Vested RPA Current Liability
Actives $ 2,744,865 $ 194,367 $ 20,518 $ 187,393 $ 3,147,143
Terminated Vesteds 0 16,283,626 0 0 16,283,626
Retirees and Beneficiaries 32,326,571 0 3,027,455 623,365 35,977,391

Total $ 35,071,436 $ 16,477,993 $ 3,047,973 $ 810,758 $ 55,408,160
RPA CurrentLiability Normal Cost $ 221,007 $ 37,136 $ 1,976 $ 18,970 $ 279,089
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Changes in Liabilities

The Actuarial Liability shown in the preceding table changes at Table IV - 3

successive valuations based on the experienceof the Plan. The Actuarial/PPA Liability
liability may change for any of several reasons, including : Liabilities as ofJanuary 1, 2023 $ 40,960,832

Liabilities as ofJanuary 1, 2024 $ 39,901,277• New hires since the last valuation Liability Increase(Decrease ) (1,059,555)
• Benefits accruedsince the last valuation Change due to :

• Plan amendments Plan Amendment $ 0

• Interest on Actuarial Liability
Assumption Change 0

Accrualof Benefits 131,948
• Benefits paid to retirees and beneficiaries Passage of Time (Interest less benefits paid) (549,169)

Actuarial (Gain)/Loss (642,334)• Participants leaving employment at rates different than Total Change $ (1,059,555)
expected

• Changes in actuarial assumptions

• Changes in actuarial methods

The following table shows the change in the Actuarial Liability
measure since the last valuation. There were no changes to

assumptions, methods, or plan provisions since last year.

The Plan experienced a liability gain totaling $0.64 million
primarily due to more deaths than expected, including some
deaths from prior years that were discovered through data

auditing and cleanup of records in association with the Special
Financial Assistanceapplication.
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SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Plan's past, bargained contributions exceeded the Minimum Required
contributions from two perspectives: Contribution, and the Plan built up a Credit Balance. The

Credit Balance can be used in the future to make up the• Minimum Required Contributions and difference between the Minimum Required Contribution and

• GovernmentLimitations that could affect the above. the bargained contribution. However, for the past several years
the Plan has exhausted the Credit Balance and has a Funding

Minimum Required Contributions : Deficiency (i.e., a negative Credit Balance) for the current plan
For the Plan, the funding method used to determine the year.
Minimum Required Contribution is the Unit Credit cost
method. The Minimum Required Contribution is determined in The Minimum Required Contribution for 2024 shown below is

two parts. compared to Government Limitations and estimated employer
contributions (last year's contribution reduced for Marjam's

The first part is the Unit Credit Normal cost. This is the cost for withdrawal, and increased by 3% for inflation) . The table also
the benefits expected to be earned in the current plan year for shows the per capita Minimum Required Contribution and

each active participant. The normal cost includes a provision employer contribution.
for Plan administrative expenses. Table V - 1

The second part is an amortization payment to pay off the Contributions for 2024

Unfunded Actuarial Liability. The Unfunded Actuarial MinimumRequired Contribution (MRC )
Liability is the difference between the Actuarial Value of Unit Credit Normal Cost with Expenses $ 414,105
Assets at the valuation date and the Actuarial Liability AmortizationPayment 218,596
determined by the actuarial cost method. The amortization Interest to End of Year 41,126
payment is determined using the amortization schedule Total MRC $ 673,827
required by the minimum funding rules in the Internal Revenue
Code. GovernmentLimitations

Maximum Deductible Contribution $ 56,652,169
GovernmentLimitations : MRC before Credit Balance $ 673,827
ERISA and the Internal Revenue Code place various limits on Credit Balance, End of Year $ (17,765,956)
the contributions made to qualified pension plans. The limits MRC after Credit Balance $ 18,439,783

impact the minimum that must be paid, the maximum that can
be deductedand the timing ofcontributions.

Estimated Employer Contributions with Interest $ 704,154

Count of Active Participants 87
To ensure that Minimum Required Contributions are met, Per Capita MRC $ 7,745
pension plans are required to retain an Enrolled Actuary to Per Capita Employer Contribution $ 8,094
complete Schedule MB to Form 5500 on an annual basis. In the
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SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS Funding Standard Account, as well as the development of the minimum and
maximum contributions for the 2024 plan year.

Table V - 2

Funding Standard Account for Plan Years Ending

December 31, 2023 December 31, 2024

1. Charges For Plan Year
a. Prior Year Funding Deficiency, ifany $ 15,369,702 $ 16,681,649
b. Normal Cost with Expenses 356,948 414,105
c. AmortizationCharges 2,214,580 1,531,954
d. Interest on a. b. and c. to Year End 1,166,180 1,210,801
e. Total Charges $ 19,107,410 $ 19,838,509

2. Credits For Plan Year
a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions (actual / expected) 1,087,314 681,989
c. AmortizationCredits 1,232,591 1,313,358
d. Interest on a., b., and c. to Year End 105,856 107,533
e. Full Funding Limit Credit 0 0

f. Total Credits $ 2,425,761 $ 2,102,880

3. Credit Balance at End ofYear [2. - 1.] $ (16,681,649 ) $ (17,735,629 )
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SECTION V - CONTRIBUTIONS

Table V - 3

Calculationof the Maximum Deductible Contribution
for the Plan Year Beginning January 1, 2024

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 414,105
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 2,381,442
c. Interest on a. and b. to Year End 181,711
d. Total 2,977,258
e. Minimum Required Contribution at Year End 18,439,783
f. Largerof d. and e. 18,439,783

g. Full Funding Limit 29,539,884
h. Preliminary Maximum Deductible Contribution [lesser off and g.] $ 18,439,783

2. 140% of CurrentLiability Calculation
a. RPA 1994 Current Liability at Start ofYear $ 55,583,168
b. Present Value ofBenefits Estimated to Accrue during Year 279,089
c. Expected Benefit Payments 3,419,756
d. Net Interest on a., b. and c. at CurrentLiability Interest Rate (3.29% ) 1,782,069
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 54,224,570
f. 140% of e. 75,914,398

g. Actuarial Value of Assets 21,668,711
h. Expected Expenses 268,357
i. Net Interest on c., g. and h. at Valuation Interest Rate (6.50%) 1,281,631

j. Estimated Value ofAssets [g. — c. — h. + i.] 19,262,229
k. Unfunded Current Liability at Year End [f. — j.], not less than $0 $ 56,652,169

3. Maximum Deductible Contribution at Year End, greater of 1.h and 2.k $ 56,652,169-
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Table V - 4

Development of Actuarial Gain / (Loss)
for the Plan Year Ended December 31, 2023

1. Unfunded Actuarial Liability at Start ofYear (not less than zero ) $ 18,567,378

2. Normal Cost with Expenses at Start ofYear $ 356,948

3. Interest on 1. and 2. to End ofYear $ 1,230,081

4. Employer Contributions for PriorYear $ 1,087,314

5. Interest on 4. to End ofYear $ 25,738

6. Change in Unfunded Actuarial Liability Due to Changes in Asset Method $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

9. ExpectedUnfunded Actuarial Liability at End ofYear

[1. + 2. + 3. — 4. — S.+ 6. + 7. + 8.] $ 19,041,355

10. Actual Unfunded Actuarial Liability at End ofYear (not less than zero ) $ 18,232,566

11. Actuarial Gain / (Loss ) [9.
-

10.] $ 808,789

12. ComponentsofActuarial Gain / (Loss )
Liability Gain/(Loss ) $ 642,334
Asset Gain/(Loss ) $ 166,455
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SECTION V - CONTRIBUTIONS

TableV - 5

Schedule ofAmortizations Required for Minimum Required Contribution
as ofJanuary 1, 2024

Initial 1/1 /2024 Remaining BeginningofYear
Date Initial Amortization Outstanding Amortization Amortization

Type ofBase Established Amount Years Balance Years Amount

CHARGES
1. Actuarial Loss 1/1/2011 $ 2,779,824 15 $ 564,134 2 $ 290,946
2. Actuarial Loss 1/1/2012 1,256,779 15 368,847 3 130,768
3. Assumption Change 1/1 /2012 860,964 15 252,682 3 89,584
4. Actuarial Loss 1/1 /2013 1,908,409 15 720,352 4 197,439
5. Assumption Change 1/1 /2015 1,794,866 15 946,934 6 183,668
6. Actuarial Loss 1/ 1 /2016 348,370 15 207,439 7 35,514
7. Actuarial Loss 1/1/2019 862,922 15 666,292 10 87,028
8. Assumption Change 1/ 1 /2022 5,177,230 15 4,735,129 13 517,007

TOTAL CHARGES $ 8,461,809 $ 1,531,954

CREDITS
1. Actuarial Gain 1/ 1 /2010 $ 3,545,849 15 $ 373,363 1 $ 373,363
2. Plan Amendment 1/1 /2011 379,625 15 77,041 2 39,733
3. Plan Amendment 1/1 /2014 223,924 15 99,356 5 22,449
4. Actuarial Gain 1/1 /2014 1,860,504 15 847,165 5 191,415
5. Plan Amendment 1/1 /2015 100,002 15 52,757 6 10,233
6. Actuarial Gain 1/1/2015 1,331,961 15 702,713 6 136,299
7. Actuarial Gain 1/1/2017 210,269 15 138,486 8 21,356
8. Actuarial Gain 1/1/2018 448,377 15 321,672 9 45,378
9. Actuarial Gain 1/1 /2020 520,456 15 428,372 11 52,312

10. Actuarial Gain 1/1 /2021 1,493,034 15 1,299,653 12 149,574
11. Actuarial Gain 1/1 /2022 1,521,836 15 1,391,881 13 151,973
12. Actuarial Gain 1/ 1 /2023 385,590 15 369,644 14 38,506
13. Actuarial Gain 1/1/2024 808,789 15 808,789 15 80,767

TOTAL CREDITS $ 6,910,892 $ 1,313,358

NET CHARGE $ 1,550,917 $ 218,596
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Table V - 6

Accumulated Reconciliation Account and Balance Test
as ofJanuary 1, 2024

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. ReconciliationAccount at Start ofYear [1. + 2.] $ o

4. Net Outstanding Amortization Bases $ 1,550,917

5. Credit Balance at Start ofYear $ (16,681,649)

6. UnfundedActuarial Liability at Start ofYear from FundingEquation $ 18,232,566

[4. - 3. - 5.] (not less than zero)

7. Actuarial / PPA Liability at Start ofYear $ 39,901,277

8. Actuarial Value ofAssets at Start ofYear $ 21,668,711

9. Unfunded Actuarial Liability at Start of Year from Liability Calculation $ 18,232,566

[7. - 8.] (not less than zero)

The Plan passes the Balance Test because line 6. equals line 9.
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SECTION V - CONTRIBUTIONS

Table V - 7

Development of the Full Funding Limitation
for the Plan Year BeginningJanuary 1, 2024

Minimum Maximum

1. Unit Credit Accrued Liability Calculation
a. Accrued Liability $ 39,901,277 $ 39,901,277
b. Normal Cost with Expenses 414,105 414,105
c. Lesser ofMarket Value and Actuarial Value of Assets 20,807,280 20,807,280
d. Credit Balance at Start ofYear, not less than zero 0 N/A
e. Net Interest on a., b., c., and d. at Funding Interest Rate (6.50%) 1,268,027 1,268,027
f. Actuarial Liability Full Funding Limit [a. + b. — c. + d. + e.] limited to zero $ 20,776,129 $ 20,776,129

2. Full Funding Limit Override (RPA 1994)
a. RPA 1994 Current Liability at Start ofYear $ 55,583,168 $ 55,583,168
b. Present Value of Benefits Estimated to Accrue during Year 279,089 279,089
c. ExpectedBenefit Payments 3,419,756 3,419,756
d. Net Interest on a., b. and c. at Current Liability Interest Rate (3.29%) 1,782,069 1,782,069
e. Expected Current Liability at End ofYear [a. + b. — c. + d.] 54,224,570 54,224,570
f. 90% ofe. 48,802,113 48,802,113

g. Actuarial Value ofAssets 21,668,711 21,668,711
h. Expected Expenses 268,357 268,357
i. Net Interest on c., g. and h. at Valuation Interest Rate (6.50%) 1,281,631 1,281,631

j. Estimated Value ofAssets [g. — c. — h. + i.] 19,262,229 19,262,229
k. RPA 1994 Full Funding Limit Override [f. —j.], limited to zero $ 29,539,884 $ 29,539,884

3. Full Funding Limitation at End ofPlan Year, greater of 1.f and 2.k $ 29,539,884 $ 29,539,884
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SECTION VI - UNFUNDED VESTED BENEFITS

The Multiemployer Pension Plan Amendments Act of 1980 Under the Rolling 5 Method, an employer's Withdrawal

(MPPAA) provides that a contributing employer who Liability is based on the Plan's UVB at the end of the plan year
withdraws from a multiemployer pension plan, either partially preceding the year of withdrawal (i.e. December 31, 2023 ) .

or totally, will be liable to the Plan for a proportionate share of The UVB is calculated as the difference between the PVVB
the Plan's total Unfunded Vested Benefits (UVB) that exist as and the Market Value of Assets. The UVB is reduced by the
of the end of the plan year prior to the year in which the collectible Withdrawal Liability assessed to previously
withdrawal occurs. withdrawn employers with the remainder of the UVB allocated

to each employer based on their proportional share of total Plan

Liability for Vested Benefits is what the Plan owes to those contributions for the last five years.
employees who have guaranteed benefit rights under the Plan.
This group is composed of two categories : those former Table VI - 1

employees who have retired and are currently receiving Unfunded Vested Benefits
retirement benefits, and those employees and former as of January 1, 2024

employeeswho have not yet retired but who have accumulated
1. PresentValue ofVested Benefits (valued at 5.45% for 20 years &

enough service with their employers so that they have earned
the right to receive a benefit when they do retire even if their 5.22% after)

employment is terminated prior to retirement. a. Retirees and Beneficiaries $ 29,635,788
b. Terminated Vested Participants 11,945,687

If an employer withdraws between January 1, 2024 and c. Active Participants 2,284,188

December 31, 2024 they will be assessed Withdrawal Liability d. Unamortized Balance ofAffectedBenefits* 121,539

based on their share of the UVB. The allocation of the UVB is e. Total $ 43,987,202

determined under the Rolling 5 Method as defined by MPPAA.
2. MarketValue ofAssets on Financial Statement $ 20,807,280

Additionally, the withdrawing employer will be assessed a

portion of the adjustable benefits, liability removed by the 3. CollectibleWithdrawalLiability $ 0
Rehabilitation Plan, in accordance with the provisions of the
Pension Protection Act. The Present Value of Vested Benefits 4. Unfunded Vested Benefits [1.e - 2. - 3.] $ 23,179,922
(PVVB) is valued at the ERISA 4044 interest rates of 5.45%
for the first 20 years, and 5.22% thereafter (the rates for *

This is the unamortized balanceofthe Adjustable Benefits removed effective January 1, 2011 and

valuations beginning on January 1, 2024) . January 1, 2014.
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SECTION VII - FASB ASC 960 DISCLOSURES

TableVII - 1

Present Value of AccumulatedBenefits as ofJanuary 1, 2024
in Accordance With FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofBenefits

For Retirees and Beneficiaries $ 27,523,522 875

Terminated Vesteds 10,424,173 374

Active Participants 1,938,221 52

Vested Benefits $ 39,885,916 1,301

2. Non-Vested Benefits $ 15,361 35

3. Accumulated Benefits withoutExpenses $ 39,901,277 1,336
*

4. Present Value ofExpected Administrative Expenses $ 3,690,868

5. Accumulated Benefits with Expenses $ 43,592,145

6. Market Value ofAssets on Financial Statement $ 20,807,280

7. Funded Ratios
Vested Benefits 52.2%
Accumulated Benefits withoutExpenses 52.1%
Accumulated Benefits with Expenses 47.7%

Reconciliationof Present Value ofAccumulatedBenefits

1. Actuarial Present Value at Start ofPriorPlan Year $ 40,960,832

2. Increase (Decrease ) over Prior Year due to :

Accrual ofBenefits $ 131,948
Benefit Payments (3,118,837)
Increase for Interest 2,569,668

Experience (Gains)/Losses (642,334)
Changes in Assumptions 0
Plan Amendments 0
Total $ (1,059,555 )

3. Actuarial Present Value at End ofPrior Year (withoutexpenses ) $ 39,901,277
4. Present Value ofExpected Administrative Expenses

* $ 3,690,868

5. Actuarial Present Value at End ofPrior Year (with expenses ) $ 43,592,145

* The Present ValueofExpectedAdministrative Expenses for FASBASC 960 is estimatedto be 9.25%oftheAccruedLiability.
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APPENDIX A - MEMBERSHIP INFORMATION

The census data for this valuation was provided by Beacon Administrators and Consultants as of January 1, 2024. Cheiron did not
audit any of the data. However, we did perform an informal examination of the obvious characteristicsof the data for reasonableness
and consistency in accordance with Actuarial Standard of Practice No. 23.

The following is a list of data charts contained in this section:

• Summary ofParticipant Data

• Data Reconciliation

• Age/Service Distributionfor Active Participants

• Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants

• Counts and Average Benefit Amount by Age for Terminated Vested Participants

Summaryof Participant Data

January 1, 2023 January 1, 2024

Active Participants
Count 91 87

Average Age 50.1 48.8

Average Benefit Service 13.4 12.9

Retirees and Beneficiaries Receiving Payments
Count 883 875

Annual Benefits $ 3,133,443 $ 3,156,940

Average Benefit $ 3,549 $ 3,608

Terminated Vested Participants
Count 413 374
Annual Benefits $ 1,570,228 $ 1,430,848

Average Benefit $ 3,802 $ 3,826
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Data Reconciliation from January 1, 2023 to January 1, 2024

Terminated Spouse Spouses and
Actives Vested Retired Deferred Disabled Beneficiaries Total

1. Participants, January 1, 2023 valuation 91 394 741 19 21 121 1,387

2. Additions
a. New entrants 9 o o o 0 0 9

b. Rehired nonvestedterms 1 o o o 0 0 1

C. Rehired vested terms 0 o o o 0 0 0

d. Data corrections 0 6 7 o 0 5 18

e. Total 10 6 7 o 0 5 28

3. Reductions
a. Terminated - not vested (4) 0 0 0 0 0 (4)
b. Deaths or no further benefit due 0 (3) (43 ) 0 (2) (8) (56)
c. Data corrections 0 (10) 0 (6) 0 (3) (19)
d. Total (4) (13) (43 ) (6) (2) (11 ) (79)

4. Changes in status

a. Terminated with vestedbenefit (7) 7 0 0 0 0 0

b. Retired (3) (30) 33 0 0 0 0

c. Disabled 0 0 0 0 0 0 0

d. Spouse Deferred 0 (2) 0 2 0 0 0

e. Beneficiary 0 (2) (7) ( 1 ) ( 1 ) 11 0

f. Total (10) (27) 26 1 ( 1 ) 11 0

5. Participants, January 1, 2024 valuation 87 360 731 14 18 126 1,336
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Age / Service Distribution of Active Participants
as of January 1, 2024

Service

Age Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 & up Total
Under 25 3 0 0 0 0 o o o o o 3

25 to 29 1 3 0 0 0 o o o o o 4
30 to 34 1 1 2 2 0 o o o o o 6

35 to 39 0 8 2 0 1 o o o o o 11

40 to 44 2 1 2 2 2 0 0 0 0 o 9

45 to 49 1 2 1 2 1 0 0 0 0 o 7

50 to 54 0 3 0 1 6 1 0 2 0 I 14

55 to 59 1 4 1 1 2 0 3 3 0 o 15

60 to 64 0 2 2 3 0 2 1 1 1 o 12

65 to 69 0 2 0 0 0 0 0 0 0 4 6

70 & up 0 0 0 0 0 0 0 0 0 0 o

Total 9 26 10 11 12 3 4 6 1 5 87

Average Age = 48.8 Average Service = 12.9
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Age Distribution of Inactive Participants as of January 1, 2024

Pensioners and Beneficiaries Receiving Benefits

Normal, Early Surviving Spouses

Disability Deferred Vested and Beneficiaries

Retirements Retirements Receiving Benefits Total

Monthly Monthly Monthly Monthly
Age Number Benefit Number Benefit Number Benefit Number Benefit

Under 55 0 $ o 0 $ 0 4 $ 1,008 4 $ 1,008
55-59 0 o 6 1,059 4 675 10 1,734
60-64 1 407 59 14,763 13 1,513 73 16,683
65-69 2 968 188 62,124 16 3,188 206 66,280
70-74 2 682 155 54,853 21 5,502 178 61,037
75-79 7 1,669 145 51,242 26 4,472 178 57,383

80 & Over 6 1,276 _178 51,439 42 6,238 226 58,952

Total 18 $ 5,002 731 $ 235,481 126 $ 22,596 875 $ 263,078

Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal Retirement Date

Under 45 15 $ 1,973
45-49 25 5,538
50-54 56 17,047
55 -59 120 43,851
60-64 98 31,119

65 & Over 60 19,710

Total 374 $ 119,237
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The following is a summary of the major provisions; please For work on or after January 1, 1976, an Employee receives
refer to the Plan document for a more complete description. credit for a year for each calendar year in which he is

credited with 1,000 or more hours of service. A partial year
1. Eligibility is credited based on 190 hours for each month in years with

less than 1,000 hours of service.
Plan is open to Employees represented by the Union for
purposes of collective bargaining and Non-Union 4. Normal Retirement
Employees ofAffiliated Employers.

Eligibility: Later of the date the participant attains age 65
2. Benefit Years or the 5th anniversary ofhis most recent entry date.

For work before October 11, 1965, an Employee receives Benefit : The monthly benefit at normal retirement is the
credit for one month in which he had one or more hours of sum of the following pieces :

service.
a. For service before December 1, 1979 : $8 multiplied by

For work on or after October 11, 1965, Employee receives Benefit Years, up to maximum of35 years.
credit for a year for each calendar year in which he is
credited with 1,000 or more hours of service. One month is b. For service between December 1, 1979 and
credited for each month in any other calendar year for April 1, 2007: contributions made on behalf of the
which he is credited with one or more hours of service. The employee divided by 36.
maximum is one year per calendar year.

For participants with more than 499 hours of service in
3. Vesting Years 1999 or who complete a vesting year and more than 499

hours of service in a subsequent calendar year, the
For work before October 11, 1965, an Employee receives monthlypayment for service from December 1, 1979 to
credit for one month for each month in which he had one or December 31, 1999 equals 120% of the contributions
more hours of service in a bargaining unit represented by divided by 36.
the Union.

For participants with more than 499 hours of service in
From October 11, 1965 to December 31, 1975, an 2000 or who complete a vesting year and more than 499
Employee receives credit for a year for each calendar year hours of service in a subsequent calendar year, the
in which he is credited with 1,000 or more hours of service. monthlypayment for service from December 1, 1979 to
A partial one-twelfth year is credited for each month with December 31, 2000 equals 110% of the contributions
one or more hours of service. divided by 36.
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c. For service between April 1, 2007 and January 1, 2011 : Benefit : The normal retirement benefit described
contributions made on behalf of the employee divided multiplied by the following percentage based on Benefit

by 55. Years as follows:

d. For service on or after January 1, 2011 : 1% of Benefit Years Percentage
contributions made on behalf of the employee at the 25 80%
2008 contribution rates (i.e., does not include 26 84%
surcharges imposed by the Funding Improvement Plan 27 88%
or Rehabilitation Plan) . 28 92%

29 96%
5. Early Retirement 30 or more 100%

Eligibility: After age 55 and the completion of 10 Benefit Effective January 1, 2011, the special early retirement
Years. subsidy was removed for all terminated vested members

who have not commenced their pension before
Benefit : The normal retirement benefit described above January 1, 2011 and removed for all active participants
reduced by 5/9% for the first 60 months and 5/18% for subject to the application ofwear-away.
each additional month that precedes Normal Retirement

Age. Effective April 1, 2014, the special early retirement benefit
is removed for all participants.

Effective January 1, 2011, the early retirement subsidy was
removed for all terminated vested members who have not 7. Disability Retirement
commenced their pension before January 1, 2011 and
removed for all active participants subject to the application Unreduced disability benefits payable immediate upon
ofwear-away. disabilitywas removed. Benefits are payable at age 65.

6. Special Early Retirement 8. Deferred Vested Pension

Eligibility: Participants with one or more hours of service Eligibility: Completion of five years ofVesting Service.
on or after December 1, 1997, with more than 499 hours of
service in the prior calendar year may retire on or after the Benefit : Accrued benefit payable at normal retirement.
completion of25 Benefit Years.
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9. Survivor Annuity

Eligibility: A benefit is payable to the spouse of a vested

Participant who dies before their annuity starting date.

Benefit : The monthly benefit equals to 50% of the
retirement benefit which would have been payable as a

joint and survivor annuity. The monthly payments to the

surviving spouse can begin any time after the participant
would have been eligible to retire.

10. Normal Form of Pension

Single Participants: Single Life Annuity.

Married Participants: Actuarially reduced joint and
survivor annuity.

Effective January 1, 2011, the subsidy for the normal form
of the 60 months guaranteed payment option is removed
and is determined as the actuarial equivalent of a straight
life annuity subject to the application of wear-away. The

guaranteed option and married options are actuarially
equivalent to the Straight Life Annuity.

11. Changes to Plan Provisions Since Last Valuation

None
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A. ActuarialAssumptions 4. Turnover

1. Investment Return (net of investmentexpenses ) Terminations of employment for reasons other than

Funding purposes 6.50% per year death, disability or retirement are assumed to be in

Current Liability under RPA 1994 3.29% per year
accordance with annual probabilities as shown below

Withdrawal Liability purposes 5.45% per year for 20 for illustrative ages.

Years, 5.22% after
LDROM purposes 5.45% per year for 20 Age Males Females

Years, 5.22% after 25 5.30% 5.32%
30 4.87% 4.90%

2. Administrative Expenses 35 4.53% 4.56%

$268,357 ($200.87 per participant ) payable as of the 40 3.92% 3.97%

beginning of the year.
45 3.35% 3.47%
50 1.78% 2.01%

For financial disclosure under FASB ASC 960 the 55 0.76% 1.12%
present value of future administrative expense is 60 0.00% 0.00%
estimated to be 9.25% of the Accrued Liability. This is
based on future cash flows of $200.87 per participant 5. Retirement
that increase 3% per year for inflation.

3. Mortality
Actives annual probabilities as shown below for
illustrativeages:

a. Funding :

Healthy : Pri.H-2012 Healthy Blue Collar Mortality Age Rate
Table, generationally projected using the rates of Scale 50-54 5%
MP-2021 55 20%
Disabled : Pri.H-2012 Disabled Mortality Table, 56-61 10%
generationally projected using the rates of Scale MP- 62 40%
2021 63-64 20%

65 100%
b. RPA '94 Current Liability :

IRS 2024 Static Mortality Table Terminated vesteds are assumed to retire at age 65.

Mortality projections are included to comply with the
revised Actuarial Standards ofPractice No. 35.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

6. Late Retirement 11. Salary Scale

It is assumed that deferred vested participants over age Salaries are assumed to increase at 3% per year.
65 will collect an actuarially increased benefit.

12. Justification of ActuarialAssumptions
7. Disability

The actuarial assumptions reflect our best estimate of
Illustrative probabilities of disablement are shown the likely future experience of the Plan based upon
below : actual historical experience and include the Plan

Age Males Females
Trustees' input. Each year we compare expected to

25 0.06% 0.10%
actual experienceand monitor actuarial gains and losses

30 0.08% 0.12%
to ensure that assumptions are still valid. Economic

35 0.10% 0.16% assumptions include expected investment return

40 0.14% 0.20% assumption; demographic assumptions include rates of

45 0.20% 0.30% retirement, termination, and mortality.

50 0.36% 0.52% The justification for the 6.50% discount rate is based on
55 0.72% 0.98% the Trustees risk preference, the Plan's current asset
60 1.80% 2.42% allocation, and the investment manager's capital market

8. Percentage Married outlook. Based on the current asset allocation, the
investment manager's projected long-term return

• 80% ofparticipants are assumed to be married. exceeds the discount rate.
• Wives are assumed to be three years younger

than the husband. 13. Changes in AssumptionsSince Last Valuation

9. Form of Payment To comply with appropriate guidance, the RPA '94
current liability interest rate was changed from 2.55%

Participants are assumed to elect the Straight Life to 3.29%.
Annuity.

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative
Schedule upon expiration of the current Collective

Bargaining Agreement.
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TEAMSTERS LOCAL 837 PENSION PLAN
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods 4. Modeling Disclosures

1. ActuarialCost Method In accordance with Actuarial Standard of Practice
No. 56 (Modeling ), the following disclosuresare made :

The cost method for determining liabilities for this
valuation is the Unit Credit cost method. This is one of ProVal
a family ofvaluation methods known as accrued benefit Cheiron utilizes ProVal, an actuarial valuation software

methods. The chief characteristic of accrued benefit leased from Winklevoss Technologies (WinTech ) to

methods is that the funding pattern follows the pattern calculate the liabilities, normal costs and projected
ofbenefit accrual. The normal cost is determined as that benefit payments. We have relied on WinTech as the

portion of each participant's benefit attributable to developer of ProVal. We have reviewed ProVal and

service expected to be earned in the upcoming plan have a basic understanding of it and have used ProVal

year. The Actuarial Liability, which is determined for in accordance with its original intended purpose. We

each participant as of each valuation date, represents have not identified any material inconsistencies in
the Actuarial Present Value of the portion of each assumptions or output of ProVal that would affect this

participant's benefit attributable to service earned prior actuarial valuation.

to the valuation date.
Projection Model

2. Asset Valuation Method Projections in Section II of this actuarial valuation

The Actuarial Value of Assets is based on recognizing
report were developed using P-Scan, our proprietary

investment gains or losses at the rate of 20% per plan
tool for developing deterministic projections to

year. Assets are taken as market value minus
illustrate the impact of changes in investment

unrecognized gains and losses. The Actuarial Value of experience on the future financial status of the Plan.

Assets is adjusted, if necessary, to remain between Experience in the model may be varied to illustrate the

80% and 120% of the market value. sensitivity of potential experience compared to a

particular assumption. Because the model does not
3. WithdrawalLiability Method automatically capture how changes in one variable

The Plan uses the Rolling 5 Method with the Unfunded
affect all other variables, some scenarios may not be

Vested Benefits calculated as the difference between
consistent.

the Market Value of Assets and the Present Value of 5. Changes in ActuarialMethods Since Last Valuation
Vested Benefits valued at the ERISA 4044 interest rates
of 5.45% for the first 20 years, and 5.22% thereafter The interest rates used to calculate Withdrawal Liability
(the rates for valuations beginning on January 1, 2024) was updated from 2.55% per year to 5.45% for the first
for employers withdrawingduring the 2024 plan year. 20 years and 5.22% thereafter.
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FOR PLAN YEARCOMMENCINGJANUARY 1, 2018

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

LOCAL 837 PENSION PLAN

EIN : 23-6527213
PN : 001

Plan Year 1/1/2018
Fund Contact

Frank M. Vaccaro
Fund Administrator

(215) 673-7337

March 30, 2018
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Board ofTrustees of the March 30, 2018
Local 837 PensionPlan EIN : 23 -6527213
12275 Townsend Road PN : 001

Philadelphia, PA 19154 -1204 Tel : (215 ) 673 -7337

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and

Employee Retirement IncomeSecurity Act of1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code ("Code") and Section 305 (b)(3)
of the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan
year beginning January 1, 2018, that the Plan is classified as being in Critical and Declining
status as this term is described in Section 432(b) of the Code and Section 305 (b) of ERISA as

amended by the Multiemployer Pension Reform Act of 2014. The rehabilitation period to
measure scheduled progress commenced on January 1, 2013. We also certify that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in

Appendix III.

To the best of our knowledge, this certification is complete and has been prepared in accordance

with the requirements of Section 432 of the Code, Section 305 of ERISA, and generally
recognized and accepted actuarial principles and practices that are consistent with the Code of
Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial
Standards Board. Furthermore, as credentialed actuaries, we meet the Qualification Standards of
the American Academy of Actuaries to render the opinion contained herein. This certification
does not address any contractual or legal issues. We are not attorneys and our firm does not

provide any legal services or advice.

This certification was prepared solely for the Teamsters Local 837 Pension Plan. It only certifies
the condition of the Plan under Code Section 432 as added by the PensionProtection Act of 2006
and should be used only for that purpose. Other users of this certification are not intended users

as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

In preparing this certification, we have relied on informationsupplied by the Fund Office and the
Board of Trustees. This information includes, but is not limited to, Plan provisions, employee
data, financial information, and expectations of future industry activity. We performed an

informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard ofPractice No.23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
March 30, 2015

Page ii

Future analysis may differ significantly from those presented in this certification due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptionsused to perform the tests. Please contact the undersignedwith any questions.

Sincerely,

/ i _
I _ ,

Anu Patel, FSA, EA ( 17-07375) dChristian
i>filifrieto (virmiv )ktA

Benjaminson, FSA, EA (17-07015)

Attachments: Appendix I: Tests of Plan Status

Appendix II: Detail for Actuarial Certification

Appendix III: ScheduledProgress

Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury
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APPENDIX I - TESTS OF PLAN STATUS

Critical Status — The Plan, which does not have a 431 (d) 5-year automatic
extension, was certified as Critical last year and will remain Critical unless it Emergence

passes the three emergence tests : Test Met?

1 The Plan is not described in one or more of the subparagraphs in NO
subsection432(b)(2), the tests for Critical Status, as of the beginning of ...

the plan year.

2 The Plan is not projected to have an accumulated funding deficiency for NO
the current plan year or the next nine plan years.

3 The Plan is not projected to become insolvent within 30 years NO

Critical and Declining Status - The Plan will be certified as critical and Condition

declining if it meets test 4. Met?

4 The Plan is critical and projected to become insolvent within the current
or the next 14 (19 if the Plan's number of inactives is more than twice the YES
number ofactives or if the funding level is below 80%) plan years.

The Plan is certified to be in critical anddecliningstatusfor 2018.

+IEIRON
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTIONOF CREDIT BALANCE (Usedfor Tests 1 and3)

Credit i
A

adjusted with interest to end of year
Date Balance Charges Credits Contributions

1/1/2018 $ -7,701,618 $ 2,088,213 $ 885,037 $ 540,719
1/1 /2019 -8,941,696 MEP

Because a funding deficiency already exists at year end, there is no need to project the

funding standard account credit balance any further.

The projected funding standard account is based on the methods and assumptions set out in
Appendix W. In addition, the projection of future contributions is based on the Trustees'

industry activity assumptionof stable membership.

B. SOLVENCYPROJECTION (Used for Tests 3 and 4)

The chart below shows a future projection of the funding of the Plan over the next 15 years.
The projection indicates that the Plan will run out ofassets during the 2031 plan year.

Projected Projected
MarketValue Projected Benefits and Investment

Date Assets Contributions Expenses Earnings
1/1/2018 $ 27,840,203 $ 521,516 $ 3,619,909 $ 1,973,926
1/1/2019 26,715,736 521,516 3,633,847 1,889,078
1/1/2020 25,492,483 521,516 3,678,581 1,795,687
1/1/2021 24,131,104 521,516 3,693,733 1,693,025
1/1/2022 22,651,913 521,516 3,720,754 1,581,091
1/1/2023 21,033,766 521,516 3,772,652 1,457,819
1/1/2024 19,240,448 521,516 3,813,389 1,321,820
1/1/2025 17,270,396 521,516 3,849,206 1,172,747
1/1/2026 15,115,453 521,516 3,849,318 1,011,122
1/1/2027 12,798,774 521,516 3,860,202 836,971
1/1/2028 10,297,058 521,516 3,829,295 650,480
1/1/2029 7,639,760 521,516 3,835,032 450,971
1/1/2030 4,777,216 521,516 3,812,560 237,108
1/1/2031 1,723,280 521,516 3,806,004 8,304
1/1/2032 0 _MN_

-
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to Code Section 432(b)(3)(A)(ii) and ERISA Section 305 (e)(3)(A)(ii), the Board of
Trustees had adopted their 2010 Rehabilitation Plan to forestall insolvency as defined in ERISA
Section 4245. The 2010 Rehabilitation Plan reduced future accruals, removed some adjustable
benefits and required annual contribution increases of 10.5% upon adoption of that
Rehabilitation Plan.

In conjunction with the 2013 Rehabilitation Plan update, the Trustees reviewed the impact the
contribution increases have had on contributing employers and their ability to remain in the Plan.
Based on additional analysis and discussion, the Trustees amended the Alternative Schedule to

require no additional contribution increases. The contribution rates are frozen at the current
levels beginning with any new collective bargaining agreement.

Since then, the Trustees have also removed the Special Early Retirement benefit (April 2014)
and the Disability benefit (January2015 ) . The Rehabilitation Plan is reviewed annually.

On this basis, and also considering lack of guidance from the Internal Revenue Service we are

certifying that the Plan is making scheduled progress in meeting the requirements of its
Rehabilitation Plan as discussed in ERISA Section 305 (b)(3)(A)(ii) .
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. InvestmentReturn (net of investmentexpenses )
Funding purposes : 7.50% per year

2. Administrative Expenses
$225,000 for 2017 payable at the beginning of the year. The projections assume 3%
increases in expenses per year.

3. Rates of Mortality
Funding : RP-2000 Combined Mortality Table with blue collar adjustment projected

12 years with Scale AA.

Mortality projections have been reflected to comply with the revised Actuarial Standards
ofPractice #35.

4. Rates of Turnover
Terminations of employment for reasons other than death, disability or retirement are
assumed to be in accordance with annual rates as shown below for illustrativeages.

A . e Males Females
25 5.30% 5.32%
30 4.87% 4.90%
35 4.53% 4.56%
40 3.92% 3.97%
45 3.35% 3.47%
50 1.78% 2.01%
55 0.76% 1.12%
60 0.00% 0.00%

5. Rates of Retirement
Annual rates as shown below for illustrativeages.

Age Rate
50-54 5%

55 20%
56-61 10%

62 40%
63-64 20%

65 100%

6. Late Retirement
It is assumed that deferred vested participants over age 65 will collect an actuarially
increased benefit.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

7. Disability
Illustrative rates of disablement are shown below :

A . e Males Females
25 0.06% 0.10%
30 0.08% 0.12%
35 0.10% 0.16%
40 0.14% 0.20%
45 0.20% 0.30%
50 0.36% 0.52%
55 0.72% 0.98%
60 1.80% 2.42%

8. Percentage Married
80%

9. Spouse's Age
Wives three years younger than husbands

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative Schedule upon expiration of the current
Collective Bargaining Agreement.

11. Justification of Economic Assumptions

The actuarial assumptions reflect our best estimate of the likely future experience of the
Plan based upon actual historical experience and include the Plan Trustees' input. Each

year we compare expectedto actual experience and monitor actuarial gains and losses to
ensure that assumptions are still valid. Economic assumptions include expected
investment return assumption; demographic assumptions include rates of retirement,
termination, and mortality.

The justification for the 7.50% discount rate is based on the Trustees risk preference, the
Plan's current asset allocation, and the investment manager's capital market outlook.
Based on the current asset allocation, the investment manager's projected long-term
return exceeds the discount rate.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. ActuarialCost Method

The cost method for determining liabilities for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methodsknown as accrued benefit methods.
The chief characteristic ofaccrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as of each valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

2. Asset Valuation Method

The value of assets is based on recognizing investment gains or losses at the rate of 20%

per plan year. Assets are taken as market value minus unrecognized gains and losses. The
AVA is adjusted, ifnecessary, to remain between 80% and 120% of the market value.

-C+IEIRON 6
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2018 Zone Certification

The following assumptionswere not explicitly stated in the January 1, 2018 Zone Certification.

1. Census Data, Basis for Projections

The January 1, 2017 actuarial valuation and related participant data serves as the basis for the
2018 Zone Certification.

2. Future Contributions, Contributions Base Units (CBUs) and Contribution Rates

Contributions Base Units are assumed to be the same as last year and remain constant.
Contribution rates are based on existing Collective Bargaining Agreements in effect as of
January 1, 2018.

3. Future WithdrawalLiability Payments

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2017 and are assumed to be
100% collectable.

4. New Entrant Profile

Age Service Annual Percent Male Relative
Contributions Proportion

20 o $1,400.00 100% 12.5%

25 o $1,400.00 100% 12.5%

30 o $1,400.00 100% 12.5%

35 o $1,400.00 100% 12.5%

40 o $1,400.00 100% 12.5%

45 o $1,400.00 0% 12.5%

50 o $1,400.00 100% 12.5%

55 o $1,400.00 100% 12.5%

www.cheiron.us 1.877.CHEIRON (243.4766)



Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2018 Zone Certification

5. Form of Payment for Actives and TVs

Participants are assumed to elect the Straight Life Annuity.

6. Exclusions

No participants were excluded from the projections.

7. Reciprocity

There is no reciprocity in this Plan.

8. Retirement for terminated vested participants

Terminated Vested Participants are assumed to retire at age 65.

9. Missing or incompletedata

There is no missing or incomplete data.

10. Disabled Mortality

RP-2000 Combined Mortality Table with blue collar adjustment projected 12 years with
Scale AA.
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2018 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Assumed Net
Market Value Liability Benefit Administrative Investment Inve stment

Date Assets Contributions Payments Payments Expenses Return Return

1/1/2018 27,840,203 521,516 3,388,159 231,750 7.50% 1,973,926
1/1/2019 26,715,736 521,516 3,395,145 238,703 7.50% 1,889,078
1/1/2020 25,492,483 521,516 3,432,717 245,864 7.50% 1,795,687
1/1/2021 24,131,104 521,516 3,440,493 253,239 7.50% 1,693,025
1/1/2022 22,651,913 521,516 3,459,918 260,837 7.50% 1,581,091
1/1/2023 21,033,766 521,516 3,503,991 268,662 7.50% 1,457,819
1/1/2024 19,240,448 521,516 3,536,667 276,722 7.50% 1,321,820
1/1/2025 17,270,396 521,516 3,564,183 285,023 7.50% 1,172,747
1/1/2026 15,115,453 521,516 3,555,744 293,574 7.50% 1,011,122
1/1/2027 12,798,774 521,516 3,557,821 302,381 7.50% 836,971
1/1/2028 10,297,058 521,516 3,517,842 311,453 7.50% 650,480
1/1/2029 7,639,760 521,516 3,514,235 320,796 7.50% 450,971
1/1/2030 4,777,216 521,516 3,482,140 330,420 7.50% 237,108
1/1/2031 1,723,280 521,516 3,465,671 340,333 7.50% 8,304
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FOR PLAN YEARCOMMENCINGJANUARY 1, 2019

ANNUALCERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974)

FOR

LOCAL 837 PENSION PLAN

EIN: 23-6527213
PN : 001

Plan Year 1/1/2019
Fund Contact

Frank M. Vaccaro
Fund Administrator

(215) 673-7337

March 29, 2019
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Board ofTrustees of the March 29, 2019
Local 837 PensionPlan EIN : 23 -6527213
12275 Townsend Road PN : 001

Philadelphia, PA 19154 -1204 Tel : (215 ) 673 -7337

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and

Employee Retirement IncomeSecurity Act of1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code ("Code") and Section 305 (b)(3)
of the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan
year beginning January 1, 2019, that the Plan is classified as being in Critical and Declining
status as this term is described in Section 432(b) of the Code and Section 305 (b) of ERISA as

amended by the Multiemployer Pension Reform Act of 2014. The rehabilitation period to
measure scheduled progress commenced on January 1, 2013. We also certify that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in

Appendix III.

To the best of our knowledge, this certification is complete and has been prepared in accordance

with the requirements of Section 432 of the Code, Section 305 of ERISA, and generally
recognized and accepted actuarial principles and practices that are consistent with the Code of
Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial
Standards Board. Furthermore, as credentialed actuaries, we meet the Qualification Standards of
the American Academy of Actuaries to render the opinion contained herein. This certification
does not address any contractual or legal issues. We are not attorneys and our firm does not

provide any legal services or advice.

This certification was prepared solely for the Teamsters Local 837 Pension Plan. It only certifies
the condition of the Plan under Code Section 432 as added by the PensionProtection Act of 2006
and should be used only for that purpose. Other users of this certification are not intended users

as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

In preparing this certification, we have relied on informationsupplied by the Fund Office and the
Board of Trustees. This information includes, but is not limited to, Plan provisions, employee
data, financial information, and expectations of future industry activity. We performed an

informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard ofPractice No.23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 29, 2019

Page ii

Future analysis may differ significantly from those presented in this certification due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersignedwith any questions.

Sincerely,

/
11 ata

_

Matthew Deveney, ASA,-EA (17 -07754) Anu Patel, FSA, EA ( 17-07375 )

Attachments: Appendix I : Tests ofPlan Status

Appendix II : Detail for Actuarial Certification

Appendix III : ScheduledProgress

Appendix IV : Methodology and Assumptions

cc : Secretaryof the Treasury
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APPENDIX I - TESTS OF PLAN STATUS

Critical Status — The Plan, which does not have a 431 (d) 5-year automatic
extension, was certified as Critical last year and will remain Critical unless it Emergence

passes the three emergence tests : Test Met?

1 The Plan is not described in one or more of the subparagraphs in NO
subsection432(b)(2), the tests for Critical Status, as of the beginning of
the plan year.

2 The Plan is not projected to have an accumulated funding deficiency for NO
the current plan year or the next nine plan years.

3 The Plan is not projected to become insolvent within 30 years NO

Critical and Declining Status - The Plan will be certified as critical and Condition

declining if it meets test 4. Met?

4 The Plan is critical and projected to become insolvent within the current
or the next 14 (19 if the Plan's number of inactives is more than twice the YES
number of actives or if the funding level is below 80%) plan years.

The Plan is certified to be in critical anddecliningstatusfor 2019.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTION OF CREDIT BALANCE (Usedfor Tests 1 and 3)

Credit _ adjusted with interest to end of year
Date Balance Charges Credits Contributions

1/1/2019 $ -8,946,206 $ 2,234,021 $ 920,933 $ 540,487
1/1/2020 -10,389,772

I

Because a funding deficiency already exists at year end, there is no need to project the

funding standard account credit balance any further.

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees'

industry activity assumptionof stable membership.

B. SOLVENCYPROJECTION (Used for Tests 3 and 4)

The chart below shows a future projection of the funding of the Plan over the next 12 years.
The projection indicates that the Plan will run out ofassets during the 2029 plan year.

Projected Projected
MarketValue Projected Benefits and Investment

Date Assets Contributions Expenses Earnings
1/1/2019 $ 24,113,761 $ 521,292 $ 3,654,087 $ 1,693,176
1/1/2020 22,674,142 521,292 3,691,879 1,583,813
1/1/2021 21,087,368 521,292 3,697,562 1,464,596
1/1/2022 19,375,693 521,292 3,724,597 1,335,225
1/1/2023 17,507,613 521,292 3,775,610 1,193,240
1/1/2024 15,446,535 521,292 3,816,562 1,037,151
1/1/2025 13,188,416 521,292 3,843,843 866,788
1/1/2026 10,732,653 521,292 3,845,946 682,528
1/1/2027 8,090,526 521,292 3,863,075 483,738
1/1/2028 5,232,482 521,292 3,826,870 270,718
1/1/2029 2,197,621 521,292 3,839,574 42,636
1/1/2030 0
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to Code Section 432(b)(3)(A)(ii) and ERISA Section 305 (e)(3)(A)(ii), the Board of
Trustees had adopted their 2010 Rehabilitation Plan to forestall insolvency as defined in ERISA
Section 4245. The 2010 Rehabilitation Plan reduced future accruals, removed some adjustable
benefits and required annual contribution increases of 10.5% upon adoption of that
Rehabilitation Plan.

In conjunction with the 2013 Rehabilitation Plan update, the Trustees reviewed the impact the
contribution increases have had on contributing employers and their ability to remain in the Plan.
Based on additional analysis and discussion, the Trustees amended the Alternative Schedule to
require no additional contribution increases. The contribution rates are frozen at the current
levels beginning with any new collective bargaining agreement.

Since then, the Trustees have also removed the Special Early Retirement benefit (April 2014)
and the Disability benefit (January2015) . The Rehabilitation Plan is reviewed annually.

We believe the Trustees have taken all reasonable measures to forestall insolvency and also

considering lack of guidance from the Internal Revenue Service we are certifying that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305 (b)(3)(A)(ii) .
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. InvestmentReturn (net of investmentexpenses )
Funding purposes : 7.50% per year

2. Administrative Expenses
$225,000 for 2018 payable at the beginning of the year. The projections assume 3%
increases in expenses per year.

3. Rates of Mortality
Funding : RP-2000 Combined Mortality Table with blue collar adjustment projected

12 years with Scale AA.

Mortality projections have been reflected to comply with the revised Actuarial Standards
ofPractice #35.

4. Rates of Turnover
Terminations of employment for reasons other than death, disability or retirement are
assumed to be in accordance with annual rates as shown below for illustrativeages.

A . e Males Females
25 5.30% 5.32%
30 4.87% 4.90%
35 4.53% 4.56%
40 3.92% 3.97%
45 3.35% 3.47%
50 1.78% 2.01%
55 0.76% 1.12%
60 0.00% 0.00%

5. Rates of Retirement
Annual rates as shown below for illustrativeages.

Age Rate
50-54 5%

55 20%
56-61 10%

62 40%
63-64 20%

65 100%

6. Late Retirement
It is assumed that deferred vested participants over age 65 will collect an actuarially
increased benefit.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

7. Disability
Illustrative rates of disablement are shown below :

A . e Males Females
25 0.06% 0.10%
30 0.08% 0.12%
35 0.10% 0.16%
40 0.14% 0.20%
45 0.20% 0.30%
50 0.36% 0.52%
55 0.72% 0.98%
60 1.80% 2.42%

8. Percentage Married
80%

9. Spouse's Age
Wives three years younger than husbands

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative Schedule upon expiration of the current
Collective Bargaining Agreement.

11. Justification of Economic Assumptions

The actuarial assumptions reflect our best estimate of the likely future experience of the
Plan based upon actual historical experience and include the Plan Trustees' input. Each

year we compare expectedto actual experience and monitor actuarial gains and losses to
ensure that assumptions are still valid. Economic assumptions include expected
investment return assumption; demographic assumptions include rates of retirement,
termination, and mortality.

The justification for the 7.50% discount rate is based on the Trustees risk preference, the
Plan's current asset allocation, and the investment manager's capital market outlook.
Based on the current asset allocation, the investment manager's projected long-term
return exceeds the discount rate.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. ActuarialCost Method

The cost method for determining liabilities for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methodsknown as accrued benefit methods.
The chief characteristic ofaccrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as of each valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

2. Asset Valuation Method

The value of assets is based on recognizing investment gains or losses at the rate of 20%

per plan year. Assets are taken as market value minus unrecognized gains and losses. The
AVA is adjusted, ifnecessary, to remain between 80% and 120% of the market value.

-QHEIRON 6
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2019 Zone Certification

The following assumptionswere not explicitly stated in the January 1, 2019 Zone Certification.

1. Census Data, Basis for Projections

The January 1, 2018 actuarial valuation and related participant data serves as the basis for the
2019 Zone Certification.

2. Future Contributions, Contributions Base Units (CBUs) and Contribution Rates

Contributions Base Units are assumed to be the same as last year and remain constant.
Contribution rates are based on existing Collective Bargaining Agreements in effect as of
January 1, 2019.

3. Future WithdrawalLiability Payments

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2018 and are assumed to be
100% collectable.

4. New Entrant Profile

Age Service Annual Percent Male Relative
Contributions Proportion

20 o $1,400.00 100% 12.5%

25 o $1,400.00 100% 12.5%

30 o $1,400.00 100% 12.5%

35 o $1,400.00 100% 12.5%

40 o $1,400.00 100% 12.5%

45 o $1,400.00 0% 12.5%

50 o $1,400.00 100% 12.5%

55 o $1,400.00 100% 12.5%

www.cheiron.us 1.877.CHEIRON (243.4766)



Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2019 Zone Certification

5. Form of Payment for Actives and TVs

Participants are assumed to elect the Straight Life Annuity.

6. Exclusions

No participants were excluded from the projections.

7. Reciprocity

There is no reciprocity in this Plan.

8. Retirement for terminated vested participants

Terminated Vested Participants are assumed to retire at age 65.

9. Missing or incompletedata

There is no missing or incomplete data.

10. Disabled Mortality

RP-2000 Combined Mortality Table with blue collar adjustment projected 12 years with
Scale AA.
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2019 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Assumed Net
Market Value Liability Benefit Adminis trative Investment Investment

Date Assets Contributions Payments Payme nts Expenses Re turn Re turn

1/1/2019 24,113,761 521,292 3,413,803 240,284 7.50% 1,693,176

1/1/2020 22,674,142 521,292 3,444,387 247,492 7.50% 1,583,813

1/1/2021 21,087,368 521,292 3,442,645 254,917 7.50% 1,464,596
1/1/2022 19,375,693 521,292 3,462,033 262,564 7.50% 1,335,225
1/1/2023 17,507,613 521,292 3,505,168 270,441 7.50% 1,193,240

1/1/2024 15,446,535 521,292 3,538,007 278,554 7.50% 1,037,151
1/1/2025 13,188,416 521,292 3,556,932 286,911 7.50% 866,788

1/1/2026 10,732,653 521,292 3,550,428 295,518 7.50% 682,528
1/1/2027 8,090,526 521,292 3,558,691 304,384 7.50% 483,738

1/1/2028 5,232,482 521,292 3,513,355 313,515 7.50% 270,718
1/1/2029 2,197,621 521,292 3,516,653 322,921 7.50% 42,636
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FOR PLAN YEARCOMMENCINGJANUARY 1, 2020

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

LOCAL 837 PENSION PLAN

LEN : 23-6527213
PN : 001

Plan Year 1/1/2020
Fund Contact

Beacon Administrators & Consultants, Inc.
Fund Administrator

(215) 673-7337

March 30, 2020
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QHEIRON Classic Values, Innovative Advice

Board ofTrustees of the March 30, 2020
Local 837 PensionPlan EIN : 23 -6527213
12275 Townsend Road PN : 001

Philadelphia, PA 19154 -1204 Tel : (215 ) 673 -7337

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and

Employee Retirement IncomeSecurity Act of1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code ("Code") and Section 305 (b)(3)
of the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan
year beginning January 1, 2020, that the Plan is classified as being in Critical and Declining
status as this term is described in Section 432(b) of the Code and Section 305 (b) of ERISA as

amended by the Multiemployer Pension Reform Act of 2014. The rehabilitation period to
measure scheduled progress commenced on January 1, 2013. We also certify that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in

Appendix III.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 of ERISA, and generally recognized and accepted actuarial

principles and practices and our understanding of the Code of Professional Conduct and

applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as

applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

Qualification Standards of the American Academy of Actuaries to render the opinion contained
herein. This certification does not address any contractual or legal issues. We are not attorneys
and our firm does not provide any legal services or advice.

This certification was prepared solely for the Teamsters Local 837 Pension Plan. It only certifies
the condition of the Plan under Code Section 432 as added by the PensionProtection Act of 2006
and should be used only for that purpose. Other users of this certification are not intended users

as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

In preparing this certification, we have relied on informationsupplied by the Fund Office and the
Board of Trustees. This information includes, but is not limited to, Plan provisions, employee
data, financial information, and expectations of future industry activity. We performed an

informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard ofPractice No.23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 30, 2020

Page ii

Future analysis may differ significantly from those presented in this certification due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersignedwith any questions.

Sincerely,

Matthew Deveney, FSA, EA ( 17-07754) Anu Patel, FSA, EA (17 -07375 )

Attachments: Appendix I : Tests ofPlan Status

Appendix II : Detail for Actuarial Certification

Appendix III : ScheduledProgress

Appendix IV : Methodology and Assumptions

cc : Secretaryof the Treasury
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APPENDIX I - TESTS OF PLAN STATUS

Critical Status — The Plan, which does not have a 431 (d) 5-year automatic
extension, was certified as Critical last year and will remain Critical unless it Emergence
meets the two conditions for emergence : Test Met?

1 The Plan is not projected to have an accumulated funding deficiency for NO
the current plan year or the next nine plan years.

2 The Plan is not projected to become insolvent within 30 years. NO

Critical and Declining Status - The Plan will be certified as critical and Condition

declining if it meets test 3. Met?

3 The Plan is in Critical Status and is projected to become insolvent within
the current or the next 19 plan years since the funding level is below 80%. YES

The Plan is certified to be in critical anddecliningstatusfor 2020.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTION OF CREDIT BALANCE (Usedfor Test 1)

Credit adjusted with interest to end of year
=

Date Balance Charges Credits Contributions
1/1/2020 $ -10,737,337 $ 2,223,270 $ 920,933 $ 546,917
1/1/2021 -12,298,058

Because a funding deficiency already exists at year end, there is no need to project the

funding standard account credit balance any further.

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees'

industry activity assumptionof stable membership.

B. SOLVENCYPROJECTION (Used for Tests 2 and 3)

The chart below shows a future projection of the funding of the Plan over the next 13 years.
The projection indicates that the Plan will run out ofassets during the 2031 plan year.

Projected Projected
MarketValue Projected Benefits and Investment

Date Assets Contributions Expenses Earnings
1/1/2020 $ 25,705,000 $ 527,494 $ 3,716,343 $ 1,810,455
1/1/2021 24,326,606 527,494 3,721,113 1,706,900
1/1/2022 22,839,886 527,494 3,748,895 1,594,373
1/1/2023 21,212,858 527,494 3,781,813 1,471,134
1/1/2024 19,429,672 527,494 3,812,732 1,336,256
1/1/2025 17,480,690 527,494 3,836,425 1,189,210
1/1/2026 15,360,969 527,494 3,838,084 1,030,170
1/1/2027 13,080,548 527,494 3,853,450 858,573
1/1/2028 10,613,165 527,494 3,820,087 674,747
1/1/2029 7,995,319 527,494 3,829,957 478,045
1/1/2030 5,170,900 527,494 3,815,978 266,729
1/1/2031 2,149,145 527,494 3,815,346 40,120
1/1/2032 0

-
1
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to Code Section 432(b)(3)(A)(ii) and ERISA Section 305 (e)(3)(A)(ii), the Board of
Trustees had adopted their 2010 Rehabilitation Plan to forestall insolvency as defined in ERISA
Section 4245. The 2010 Rehabilitation Plan reduced future accruals, removed some adjustable
benefits and required annual contribution increases of 10.5% upon adoption of that
Rehabilitation Plan.

In conjunction with the 2013 Rehabilitation Plan update, the Trustees reviewed the impact the
contribution increases have had on contributing employers and their ability to remain in the Plan.
Based on additional analysis and discussion, the Trustees amended the Alternative Schedule to

require no additional contribution increases. The contribution rates are frozen at the current
levels beginning with any new collective bargaining agreement.

Since then, the Trustees have also removed the Special Early Retirement benefit (April 2014)
and the Disability benefit (January2015 ) . The Rehabilitation Plan is reviewed annually.

We believe the Trustees have taken all reasonable measures to forestall insolvency and also

considering lack of guidance from the Internal Revenue Service we are certifying that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305 (b)(3)(A)(ii) .
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. InvestmentReturn (net of investmentexpenses )
Funding purposes : 7.50% per year

2. Administrative Expenses
$225,000 for 2019 payable at the beginning of the year. The projections assume 3%
increases in expenses per year.

3. Rates of Mortality
Funding : RP-2000 Combined Mortality Table with blue collar adjustment projected

12 years with Scale AA.

Mortality projections have been reflected to comply with the revised Actuarial Standards
ofPractice #35.

4. Rates of Turnover
Terminations of employment for reasons other than death, disability or retirement are
assumed to be in accordance with annual rates as shown below for illustrativeages.

Ape Males Females
25 5.30% 5.32%
30 4.87% 4.90%
35 4.53% 4.56%
40 3.92% 3.97%
45 3.35% 3.47%
50 1.78% 2.01%
55 0.76% 1.12%
60 0.00% 0.00%

5. Rates of Retirement
Annual rates as shown below for illustrativeages.

Age Rate
50-54 5%

55 20%
56-61 10%

62 40%
63-64 20%

65 100%

6. Late Retirement
It is assumed that deferred vested participants over age 65 will collect an actuarially
increased benefit.

4



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

7. Disability
Illustrative rates of disablement are shown below :

A . e Males Females
25 0.06% 0.10%
30 0.08% 0.12%
35 0.10% 0.16%
40 0.14% 0.20%
45 0.20% 0.30%
50 0.36% 0.52%
55 0.72% 0.98%
60 1.80% 2.42%

8. Percentage Married
80%

9. Spouse's Age
Wives three years younger than husbands

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative Schedule upon expiration of the current
Collective Bargaining Agreement.

11. Justification of Economic Assumptions

The actuarial assumptions reflect our best estimate of the likely future experience of the
Plan based upon actual historical experience and include the Plan Trustees' input. Each

year we compare expectedto actual experience and monitor actuarial gains and losses to
ensure that assumptions are still valid. Economic assumptions include expected
investment return assumption; demographic assumptions include rates of retirement,
termination, and mortality.

The justification for the 7.50% discount rate is based on the Trustees risk preference, the
Plan's current asset allocation, and the investment manager's capital market outlook.
Based on the current asset allocation, the investment manager's projected long-term
return exceeds the discount rate.

-HEIRON 4?.\
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. ActuarialCost Method

The cost method for determining liabilities for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methodsknown as accrued benefit methods.
The chief characteristic ofaccrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as of each valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

2. Asset Valuation Method

The value of assets is based on recognizing investment gains or losses at the rate of 20%

per plan year. Assets are taken as market value minus unrecognized gains and losses. The
AVA is adjusted, ifnecessary, to remain between 80% and 120% of the market value.

-HEIRON 6
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2020 Zone Certification

The following assumptionswere not explicitly stated in the January 1, 2020 Zone Certification.

1. Census Data, Basis for Projections

The January 1, 2019 actuarial valuation and related participant data serves as the basis for the
2020 Zone Certification.

2. Future Contributions, Contributions Base Units (CBUs) and Contribution Rates

Contributions Base Units are assumed to be the same as last year and remain constant.
Contribution rates are based on existing Collective Bargaining Agreements in effect as of
January 1, 2020.

3. Future WithdrawalLiability Payments

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2019 and are assumed to be
100% collectable.

4. New Entrant Profile

Age Service Annual Percent Male Relative
Contributions Proportion

20 o $1,400.00 100% 12.5%

25 o $1,400.00 100% 12.5%

30 o $1,400.00 100% 12.5%

35 o $1,400.00 100% 12.5%

40 o $1,400.00 100% 12.5%

45 o $1,400.00 0% 12.5%

50 o $1,400.00 100% 12.5%

55 o $1,400.00 100% 12.5%

www.cheiron.us 1.877.CHEIRON (243.4766)



Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2020 Zone Certification

5. Form of Payment for Actives and TVs

Participants are assumed to elect the Straight Life Annuity.

6. Exclusions

No participants were excluded from the projections.

7. Reciprocity

There is no reciprocity in this Plan.

8. Retirement for terminated vested participants

Terminated Vested Participants are assumed to retire at age 65.

9. Missing or incompletedata

There is no missing or incomplete data.

10. Disabled Mortality

RP-2000 Combined Mortality Table with blue collar adjustment projected 12 years with
Scale AA.
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2020 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Assumed Net
Market Value Liability Benefit Adminis trative Investment Investment

Date Assets Contributions Payments Payme nts Expenses Re turn Re turn

1/1/2020 25,705,000 527,494 3,476,060 240,284 7.50% 1,810,455

1/1/2021 24,326,606 527,494 3,473,621 247,492 7.50% 1,706,900

1/1/2022 22,839,886 527,494 3,493,978 254,917 7.50% 1,594,373
1/1/2023 21,212,858 527,494 3,519,249 262,564 7.50% 1,471,134
1/1/2024 19,429,672 527,494 3,542,291 270,441 7.50% 1,336,256

1/1/2025 17,480,690 527,494 3,557,870 278,554 7.50% 1,189,210
1/1/2026 15,360,969 527,494 3,551,173 286,911 7.50% 1,030,170

1/1/2027 13,080,548 527,494 3,557,931 295,518 7.50% 858,573

1/1/2028 10,613,165 527,494 3,515,704 304,384 7.50% 674,747
1/1/2029 7,995,319 527,494 3,516,442 313,515 7.50% 478,045
1/1/2030 5,170,900 527,494 3,493,057 322,921 7.50% 266,729

1/1/2031 2,149,145 527,494 3,482,738 332,609 7.50% 40,120
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FOR PLAN YEAR COMMENCINGJANUARY 1, 2021

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

LOCAL 837 PENSION PLAN

EIN : 23-6527213
PN : 001

Plan Year 1/1/2021
Fund Contact

Beacon Administrators & Consultants, Inc.
Fund Administrator

(215) 673 -7337

March 31, 2021
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<14EIRON Classic Values, Innovative Advice

Board ofTrustees of the March 31, 2021

Local 837 PensionPlan EIN : 23-6527213

12275 Townsend Road PN : 001

Philadelphia, PA 19154 - 1204 Tel : (215 ) 673-7337

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and

Employee Retirement IncomeSecurity Act 0f1974 §305(b)

Dear Board of Trustees :

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code ("Code" ) and Section 305 (b)(3)
of the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan
year beginning January 1, 2021, that the Plan is classified as being in Critical and Declining
status as this term is described in Section 432(b) of the Code and Section 305 (b) of ERISA as

amended by the Multiemployer Pension Reform Act of 2014. The rehabilitation period to
measure scheduled progress commenced on January 1, 2013. We also certify that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in

Appendix III.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understanding of the Code of Professional Conduct and

applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as

applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

QualificationStandards of the American Academy of Actuaries to render the opinion contained
herein. This certification does not address any contractual or legal issues. We are not attorneys
and our firm does not provide any legal services or advice.

This certification was prepared solely for the Teamsters Local 837 Pension Plan. It only certifies
the condition of the Plan under Code Section 432 as added by the PensionProtection Act of2006
and should be used only for that purpose. Other users of this certification are not intended users

as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

In preparing this certification, we have relied on information supplied by the Fund Office and the
Board of Trustees. This information includes, but is not limited to, Plan provisions, employee
data, financial information, and expectations of future industry activity. We performed an

informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard of Practice No.23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2021

Page ii

Future analysis may differ significantly from those presented in this certification due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptionsused to perform the tests. Please contact the undersignedwith any questions.

Sincerely,

-.,.___ - _.....2-- A)
, a,..

/ t1

Matthew Deveney, FSA, EA (20-07754) Anu Patel, FSA, EA (20-07375 )

Attachments: Appendix I : Tests ofPlan Status

Appendix II : Detail for Actuarial Certification

Appendix III : ScheduledProgress

Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury
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APPENDIX I - TESTS OF PLAN STATUS

Critical Status — The Plan, which does not have a 431 (d) 5-year automatic
extension, was certified as Critical last year and will remain Critical unless it Emergence
meets the two conditions for emergence : Test Met?

1 The Plan is not projected to have an accumulatedfunding deficiency for NO
the current plan year or the next nine plan years.

2 The Plan is not projected to become insolvent within 30 years. NO

Critical and Declining Status — The Plan will be certified as critical and Condition

declining if it meets test 3. Met?

3 The Plan is in Critical Status and is projected to become insolvent within
the current or the next 19 plan years since the funding level is below 80%. YES

The Plan is certified to be in critical anddecliningstatusfor 2021.

+IEIRON
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTION OF CREDIT BALANCE (Usedfor Test 1)

Credit adjusted with interest to end ofyear

-
91M

Date Balance Charges Credits Contributions
1/1/2021 $ - 12,328,233 $ 2,220,318 $ 1,048,749 $ 344,848
1/1/2022 - 14,079,572

Because a funding deficiency already exists at year end, there is no need to project the

funding standard account credit balance any further.

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees'

industry activity assumptionof stable membership.

B. SOLVENCYPROJECTION (Usedfor Tests 2 and3)

The chart below shows a future projection of the funding of the Plan over the next 12 years.
The projection indicates that the Plan will run out ofassets during the 2031 plan year.

Projected Projected
MarketValue Projected Benefits and Investment

Date Assets Contributions Expenses Earnings
1/1/2021 $ 25,617,382 $ 332,601 $ 3,682,990 $ 1,797,935
1/1/2022 24,064,929 332,601 3,720,362 1,680,125
1/1 /2023 22,357,293 332,601 3,750,995 1,550,925
1/1/2024 20,489,824 332,601 3,784,403 1,409,634
1/1/2025 18,447,656 332,601 3,807,439 1,255,623
1/1/2026 16,228,442 332,601 3,809,856 1,089,093
1/1/2027 13,840,280 332,601 3,829,515 909,257
1/1/2028 11,252,624 332,601 3,790,223 716,630
1/1/2029 8,511,632 332,601 3,759,897 512,172
1/1/2030 5,596,509 332,601 3,740,239 294,262
1/1 /2031 2,483,132 332,601 3,745,222 60,575
1/1/2032 0
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to Code Section 432(b)(3)(A)(ii) and ERISA Section 305 (e)(3)(A)(ii), the Board of
Trustees had adopted their 2010 Rehabilitation Plan to forestall insolvency as defined in ERISA
Section 4245. The 2010 Rehabilitation Plan reduced future accruals, removed some adjustable
benefits and required annual contribution increases of 10.5% upon adoption of that
Rehabilitation Plan.

In conjunction with the 2013 Rehabilitation Plan update, the Trustees reviewed the impact the
contribution increases have had on contributing employers and their ability to remain in the Plan.
Based on additional analysis and discussion, the Trustees amended the Alternative Schedule to

require no additional contribution increases. The contribution rates are frozen at the current
levels beginning with any new collective bargaining agreement.

Since then, the Trustees have also removed the Special Early Retirement benefit (April 2014)
and the Disability benefit (January2015) . The Rehabilitation Plan is reviewed annually.

We believe the Trustees have taken all reasonable measures to forestall insolvency and also

considering lack ofguidance from the Internal Revenue Service we are certifying that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305 (b)(3)(A)(ii) .

-HEIRON J.f. 3



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. ActuarialAssumptions

1. Investment Return (net of investmentexpenses )
Funding purposes : 7.50% per year

2. Administrative Expenses
$225,000 for 2020 payable at the beginning of the year. The projections assume 3%
increases in expenses per year.

3. Rates of Mortality
Funding : RP-2000 Combined Mortality Table with blue collar adjustment projected

12 years with Scale AA.

Mortality projections have been reflected to comply with the revised Actuarial Standards
ofPractice #35.

4. Rates of Turnover
Terminations of employment for reasons other than death, disability or retirement are
assumed to be in accordance with annual rates as shown below for illustrativeages.

A . e Males Females
25 5.30% 5.32%
30 4.87% 4.90%
35 4.53% 4.56%
40 3.92% 3.97%
45 3.35% 3.47%
50 1.78% 2.01%
55 0.76% 1.12%
60 0.00% 0.00%

5. Rates of Retirement
Annual rates as shown below for illustrative ages.

A i e Rate
50-54 5%

55 20%
56-61 10%

62 40%
63-64 20%

65 100%

6. Late Retirement
It is assumed that deferred vested participants over age 65 will collect an actuarially
increased benefit.

QHEIRON 4



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

7. Disability
Illustrative rates ofdisablement are shown below :

A i e Males Ferna es

25 0.06% 0.10%
30 0.08% 0.12%
35 0.10% 0.16%
40 0.14% 0.20%
45 0.20% 0.30%
50 0.36% 0.52%
55 0.72% 0.98%
60 1.80% 2.42%

8. Percentage Married
80%

9. Spouse's Age
Wives three years younger than husbands

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative Schedule upon expiration of the current
Collective Bargaining Agreement.

11. Justification of EconomicAssumptions

The actuarial assumptions reflect our best estimate of the likely future experience of the
Plan based upon actual historical experience and include the Plan Trustees' input. Each

year we compare expectedto actual experience and monitor actuarial gains and losses to
ensure that assumptions are still valid. Economic assumptions include expected
investment return assumption; demographic assumptions include rates of retirement,
termination, and mortality.

The justification for the 7.50% discount rate is based on the Trustees risk preference, the
Plan's current asset allocation, and the investment manager's capital market outlook.
Based on the current asset allocation, the investment manager's projected long-term
return exceeds the discount rate.

QHEIRON 5



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. ActuarialCost Method

The cost method for determining liabilities for this valuation is the Unit Credit Cost
Method. This is one of a family of valuation methodsknown as accrued benefit methods.
The chief characteristic ofaccruedbenefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as ofeach valuation

date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

2. Asset Valuation Method

The value of assets is based on recognizing investment gains or losses at the rate of 20%

per plan year. Assets are taken as market value minus unrecognized gains and losses. The
AVA is adjusted, ifnecessary, to remain between 80% and 120% of the market value.

3. Modeling Disclosures

In accordance with Actuarial Standard of Practice No. 56 (Modeling), the following
disclosuresare made :

Proval
Cheiron utilizes ProVal, an actuarial valuation software leased from Winklevoss

Technologies (WinTech) to calculate the liabilities, normal costs and projected benefit

payments. We have relied on WinTech as the developer of ProVal. We have reviewed
ProVal and have a basic understanding of it and have used ProVal in accordance with its

original intended purpose. We have not identified any material inconsistencies in
assumptions or output ofProVal that would affect this actuarial valuation.

Projection Model
Projections in Section II of this actuarial valuation report were developed using P-Scan,
our proprietary tool for developing deterministic projections to illustrate the impact of
changes in investment experience on the future financial status of the Plan. Experience in
the model may be varied to illustrate the sensitivity ofpotential experiencecomparedto a

particular assumption.Because the model does not automatically capture how changes in
one variable affect all other variables, some scenarios may not be consistent.

-HEIRON
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2021 Zone Certification

The following assumptionswere not explicitly stated in the January 1, 2021 Zone Certification.

1. Census Data, Basis for Projections

The January 1, 2020 actuarial valuation and related participant data serves as the basis for the
2021 Zone Certification.

2. Future Contributions, Contributions Base Units (CBUs) and Contribution Rates

Contributions Base Units are assumed to be the same as last year and remain constant.
Contribution rates are based on existing Collective Bargaining Agreements in effect as of
January 1, 2021.

3. Future WithdrawalLiability Payments

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2020 and are assumed to be
100% collectable.

4. New Entrant Profile

Age Service Annual Percent Male Relative
Contributions Proportion

20 o $3,100.00 100% 12.5%

25 o $3,100.00 100% 12.5%

30 o $3,100.00 100% 12.5%

35 o $3,100.00 100% 12.5%

40 o $3,100.00 100% 12.5%

45 o $3,100.00 0% 12.5%

50 o $3,100.00 100% 12.5%

55 o $3,100.00 100% 12.5%

www.cheiron.us 1.877.CHEIRON (243.4766)



Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2021 Zone Certification

5. Form of Payment for Actives and TVs

Participants are assumed to elect the Straight Life Annuity.

6. Exclusions

No participants were excluded from the projections.

7. Reciprocity

There is no reciprocity in this Plan.

8. Retirement for terminated vested participants

Terminated Vested Participants are assumed to retire at age 65.

9. Missing or incompletedata

There is no missing or incomplete data.

10. Disabled Mortality

RP-2000 Combined Mortality Table with blue collar adjustment projected 12 years with
Scale AA.

<—FIEIRON stt
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2021 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Assumed Net
Market Value Liability Benefit Administrative Investment Investment

Date Assets Contributions Payments Payments Expenses Return Return

1/1/2021 25,617,382 332,601 - 3,442,706 240,284 7.50% 1,797,935

1/1/2022 24,064,929 332,601 _ 3,472,870 247,492 7.50% 1,680,125

1/ 1/2023 22,357,293 332,601 - 3,496,078 254,917 7.50% 1,550,925

1/ 1/2024 20,489,824 332,601 _ 3,521,839 262,564 7.50% 1,409,634
1/ 1/2025 18,447,656 332,601 _ 3,536,998 270,441 7.50% 1,255,623

1/1/2026 16,228,442 332,601 _ 3,531,302 278,554 7.50% 1,089,093

1/ 1/2027 13,840,280 332,601 - 3,542,604 286,911 7.50% 909,257
1/ 1/2028 11,252,624 332,601 - 3,494,704 295,518 7.50% 716,630
1/ 1/2029 8,511,632 332,601 - 3,455,513 304,384 7.50% 512,172
1/ 1/2030 5,596,509 332,601 _ 3,426,724 313,515 7.50% 294,262
1/ 1/2031 2,483,132 332,601 _ 3,422,301 322,921 7.50% 60,575

)-<-HEIRON j''N



FOR PLAN YEARCOMMENCINGJANUARY 1, 2022

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

LOCAL 837 PENSION PLAN

EIN : 23-6527213
PN : 001

Plan Year 1/1/2022
Fund Contact

Beacon Administrators & Consultants,Inc.
Fund Administrator

(215) 673-7337

March 31, 2022

-FIEIRON
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Board ofTrustees of the March 31, 2022
Local 837 PensionPlan EIN : 23-6527213
12275 Townsend Road PN : 001

Philadelphia, PA 19154 -1204 Tel : (215) 673 -7337

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and

Employee Retirement IncomeSecurity Act of1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section432(b)(3) ofthe Internal Revenue Code ("Code") and Section 305 (b)(3) of
the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan year
beginning January 1, 2022, that the Plan is classified as being in Critical and Declining status as

this term is described in Section 432(b) of the Code and Section 305 (b) ofERISA as amended by
the MultiemployerPension Reform Act of 2014. The rehabilitation period to measure scheduled

progress commenced on January 1, 2013. We also certify that the Plan is making scheduled

progress in meeting the requirementsof its Rehabilitation Plan as discussed in Appendix III.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understandingof the CodeofProfessionalConduct and applicable
ActuarialStandards ofPractice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialedactuaries, we meet the QualificationStandards ofthe
American Academy of Actuaries to render the opinion contained herein. This certification does

not address any contractual or legal issues. We are not attorneys and our firm does not provide any
legal services or advice.

This certification was prepared solely for the Teamsters Local 837 Pension Plan. It only certifies
the condition of the Plan under Code Section 432 as added by the PensionProtection Act of2006
and should be used only for that purpose. Other users of this certification are not intended users as

defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such

other users.

In preparing this certification, we have relied on information supplied by the Fund Office and the
Board ofTrustees. This information includes, but is not limited to, Plan provisions, employee data,
financial information, and expectations of future industry activity. We performed an informal
examination of the obvious characteristics of the data for reasonableness and consistency in
accordance with Actuarial Standard ofPractice No.23.

www.cheiron.us 1 877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2022

Page ii

Future analysis may differ significantly from those presented in this certification due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersignedwith any questions.

Sincerely,

Rdat
Matthew Deveney, FS -07754) Anu Patel, FSA, EA (20-07375 )

Attachments : Appendix I : Tests ofPlan Status

Appendix II : Detail for Actuarial Certification

Appendix III : ScheduledProgress

Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury

-
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APPENDIX I - TESTS OF PLAN STATUS

Critical Status — The Plan, which does not have a 431 (d) 5-year automatic

extension, was certified as Critical last year and will remain Critical unless it Emergence
meets the two conditions for emergence : Test Met?

1 The Plan is not projected to have an accumulated funding deficiency for NO
the current plan year or the next nine plan years.

2 The Plan is not projected to become insolvent within 30 years. NO

Critical and Declining Status - The Plan will be certified as critical and Condition

declining if it meets test 3. Met?

3 The Plan is in Critical Status and is projected to become insolvent within
the current or the next 19 plan years since the funding level is below 80%. YES

The Plan is certified to be in critical and decliningstatusfor 2022.

+IEIRON
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTION OF CREDIT BALANCE (Used for Test 1)

Credit adjusted with interest to end of year
Date Balance Charges Credits Contributions

1/1 /2022 $ - 13,806,243 $ 2,155,392 $ 1,272,444 $ 447,454
1/1/2023 - 15,277,206

Because a funding deficiency already exists at year end, there is no need to project the funding
standard account credit balance any further.

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees'

industry activity assumptionof stable membership.

B. SOLVENCYPROJECTION (Usedfor Tests 2 and 3)

The chart below shows a future projection of the funding of the Plan over the next 14 years.
The projection indicates that the Plan will run out ofassets during the 2034 plan year.

Projected Projected
MarketValue Projected Benefits and Investment

Date Assets Contributions Expenses Earnings
1/1/2022 $ 26,694,427 $ 431,563 $ 3,643,135 $ 1,883,825
1/1/2023 25,366,681 431,563 3,676,552 1,783,014
1/1/2024 23,904,705 431,563 3,706,863 1,672,250
1/1/2025 22,301,655 431,563 3,730,913 1,551,135
1/1/2026 20,553,440 431,563 3,734,945 1,419,871
1/1/2027 18,669,929 431,563 3,745,587 1,278,215
1/1/2028 16,634,121 431,563 3,704,360 1,127,048
1/1/2029 14,488,372 431,563 3,656,680 967,872
1/1/2030 12,231,127 431,563 3,638,710 799,241
1/1/2031 9,823,221 431,563 3,636,833 618,717
1/1/2032 7,236,669 431,563 3,586,363 426,584
1/1/2033 4,508,452 431,563 3,530,717 224,017
1/1/2034 1,633,315 431,563 3,468,756 10,663
1/1/2035 0

—1
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to Code Section 432(b)(3)(A)(ii) and ERISA Section 305 (e)(3)(A)(ii), the Board of
Trustees had adopted their 2010 Rehabilitation Plan to forestall insolvency as defined in ERISA
Section 4245. The 2010 Rehabilitation Plan reduced future accruals, removed some adjustable
benefits and required annual contribution increases of 10.5% upon adoption of that Rehabilitation
Plan.

In conjunction with the 2013 Rehabilitation Plan update, the Trustees reviewed the impact the
contribution increases have had on contributing employers and their ability to remain in the Plan.
Based on additional analysis and discussion, the Trustees amended the Alternative Schedule to

require no additional contribution increases. The contribution rates are frozen at the current levels

beginning with any new collective bargaining agreement.

Since then, the Trustees have also removed the Special Early Retirement benefit (April 2014) and
the Disability benefit (January2015 ) . The Rehabilitation Plan is reviewed annually.

We believe the Trustees have taken all reasonable measures to forestall insolvency and also

considering lack of guidance from the Internal Revenue Service we are certifying that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305 (b)(3)(A)(ii) .

+IEIRON 3



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. ActuarialAssumptions

1. InvestmentReturn (net of investmentexpenses )
Funding purposes : 7.50% per year

2. Administrative Expenses
$225,000 for 2021 payable at the beginning of the year. The projections assume 3%
increases in expenses per year.

3. Rates of Mortality
Funding : RP-2000 Combined Mortality Table with blue collar adjustment projected

12 years with Scale AA.

Mortality projections have been reflected to comply with the revised Actuarial Standards
ofPractice #35.

4. Rates of Turnover
Terminations of employment for reasons other than death, disability or retirement are
assumed to be in accordance with annual rates as shown below for illustrativeages.

Ape Males Females
25 5.30% 5.32%
30 4.87% 4.90%
35 4.53% 4.56%
40 3.92% 3.97%
45 3.35% 3.47%
50 1.78% 2.01%
55 0.76% 1.12%
60 0.00% 0.00%

5. Rates of Retirement
Annual rates as shown below for illustrative ages.

A i e Rate
50-54 5%

55 20%
56-61 10%

62 40%
63-64 20%

65 100%

6. Late Retirement
It is assumed that deferred vested participants over age 65 will collect an actuarially
increased benefit.

(-HEIRON 4



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

7. Disability
Illustrativerates ofdisablement are shown below :

A . e Males Females
25 0.06% 0.10%
30 0.08% 0.12%
35 0.10% 0.16%
40 0.14% 0.20%
45 0.20% 0.30%
50 0.36% 0.52%
55 0.72% 0.98%
60 1.80% 2.42%

8. Percentage Married
80%

9. Spouse's Age
Wives three years younger than husbands

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative Schedule upon expiration of the current
Collective Bargaining Agreement.

11. Justification of Economic Assumptions

The actuarial assumptionsreflect our best estimate of the likely future experience of the
Plan based upon actual historical experience and include the Plan Trustees' input. Each

year we compare expected to actual experience and monitor actuarial gains and losses to
ensure that assumptionsare still valid. Economic assumptions include expectedinvestment
return assumption; demographic assumptionsinclude rates ofretirement, termination, and

mortality.

The justification for the 7.50% discount rate is based on the Trustees risk preference, the
Plan's current asset allocation, and the investment manager's capital market outlook.
Based on the current asset allocation, the investment manager's projected long-term return
exceeds the discount rate.

-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. ActuarialCost Method

The cost method for determining liabilities for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methods known as accrued benefit methods.
The chief characteristic of accrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as ofeach valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

2. Asset Valuation Method

The value of assets is based on recognizing investment gains or losses at the rate of 20%

per plan year. Assets are taken as market value minus unrecognized gains and losses. The
AVA is adjusted, ifnecessary, to remain between 80% and 120% of the market value.

3. Modeling Disclosures

In accordance with Actuarial Standard of Practice No. 56 (Modeling ), the following
disclosuresare made :

Proval
Cheiron utilizes ProVal, an actuarial valuation software leased from Winklevoss

Technologies (WinTech ) to calculate the liabilities, normal costs and projected benefit

payments. We have relied on WinTech as the developer of ProVal. We have reviewed
ProVal and have a basic understanding of it and have used ProVal in accordance with its

original intended purpose. We have not identified any material inconsistencies in
assumptionsor output ofProVal that would affect this actuarial valuation.

Projection Model
Projections in Section II of this actuarial valuation report were developed using P-Scan,
our proprietary tool for developing deterministic projections to illustrate the impact of
changes in investment experienceon the future financial status of the Plan. Experience in
the model may be varied to illustrate the sensitivity ofpotential experiencecomparedto a

particular assumption.Because the model does not automatically capture how changes in
one variable affect all other variables, some scenarios may not be consistent.

+IEIRON 6
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2022 Zone Certification

The following assumptionswere not explicitly stated in the January 1, 2022 Zone Certification.

1. Census Data, Basis for Projections

The January 1, 2021 actuarial valuation and related participant data serves as the basis for the
2022 Zone Certification.

2. Future Contributions, Contributions Base Units (CBUs) and Contribution Rates

Contributions Base Units are assumed to be the same as last year and remain constant.
Contribution rates are based on existing Collective Bargaining Agreements in effect as of
January 1, 2022.

3. Future WithdrawalLiability Payments

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2021 and are assumed to be
100% collectable.

4. New Entrant Profile

Age Service Annual Percent Male Relative
Contributions Proportion -

20 0 $5,100.00 100% 12.5%

25 0 $5,100.00 100% 12.5%

30 0 $5,100.00 100% 12.5%

35 0 $5,100.00 100% 12.5%

40 0 $5,100.00 100% 12.5%

45 0 $5,100.00 0% 12.5%

50 0 $5,100.00 100% 12.5%

55 $5,100.00 100% 12.54

www.cheiron.us 1.877.CHEIRON (243.4766)



Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2022 Zone Certification

5. Form of Payment for Actives and TVs

Participants are assumed to elect the Straight Life Annuity.

6. Exclusions

No participants were excluded from the projections.

7. Reciprocity

There is no reciprocity in this Plan.

8. Retirement for terminated vested participants

Terminated Vested Participants are assumed to retire at age 65.

9. Missing or incompletedata

There is no missing or incomplete data.

10. Disabled Mortality

RP-2000 Combined Mortality Table with blue collar adjustment projected 12 years with
Scale AA.

<—FIEIRON stt
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Local 837 Pension Plan
EIN: 23-6527213 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2022 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Assumed Net
Market Value Liability Benefit Administrative Investment Investment

Date Assets Contributions Payments Payments Expenses Return Return

1/1/2022 26,694,427 431,563 - 3,411,385 231,750 7.50% 1,883,825

1/1/2023 25,366,681 431,563 _ 3,437,850 238,703 7.50% 1,783,014

1/1/2024 23,904,705 431,563 - 3,460,999 245,864 7.50% 1,672,250

1/1/2025 22,301,655 431,563 - 3,477,673 253,239 7.50% 1,551,135
1/1/2026 20,553,440 431,563 _ 3,474,108 260,837 7.50% 1,419,871

1/1/2027 18,669,929 431,563 _ 3,476,925 268,662 7.50% 1,278,215
1/1/2028 16,634,121 431,563 - 3,427,638 276,722 7.50% 1,127,048
1/1/2029 14,488,372 431,563 - 3,371,657 285,023 7.50% 967,872
1/1/2030 12,231,127 431,563 - 3,345,136 293,574 7.50% 799,241
1/1/2031 9,823,221 431,563 _ 3,334,451 302,381 7.50% 618,717
1/1/2032 7,236,669 431,563 _ 3,274,910 311,453 7.50% 426,584
1/1/2033 4,508,452 431,563 - 3,209,920 320,796 7.50% 224,017
1/1/2034 1,633,315 431,563 _ 3,138,336 330,420 7.50% 10,663

<—FIEIRON stV



Form 15315 Department of the Treasury - Internal Revenue Service

(December 2022)
Annual Certification for Multiemployer OMB Number

Defined Benefit Plans
1545-2111

This Form is required to be filed under Internal Revenue Code (IRC) Section 432(b)(3)
Complete all entries in accordance with the instructions

For calendar plan year 2023 or fiscal plan year beginning 01/01 /2023 and ending 12/31/2023

Part I — Basic Plan Information

la. Name of plan lb. Three-digit plan number (PN)

Local 837 Pension Plan 001

1c. Plan sponsors name 1d. Employer identification number (EIN)

Local 837 Pension Plan Board of Trustees 23-6527213

1e. Plan sponsors telephone number If. Plan sponsor's address, city, state. ZIP code

215-673-7337 12275 Townsend Road Philadelphia, PA 19154

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name

Matt Deveney, FSA, EA Cheiron, Inc.

2c. Plan actuary's firm address, city, state, ZIP code

8300 Greensboro Drive, Suite 800 McLean, VA 22102

2d. Plan actuary's enrollment number 2e. Plan actuary's telephone number

20-07754 703-893-1456

Part III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

O Neither endangered nor critical O Not endangered due to special rule in IRC Section 432(b)(5)

O Endangered O Critical due to election under IRC Section 432(b)(4)

O Seriously endangered O Plans that are not currently in critical status, but are projected to be in critical status within

O Critical
the next five years under 432(b)(3)(D)(v)

Ei Critical and declining

Part IV — Scheduled Progress in Funding ImprovementPlan or RehabilitationPlan

4. Check the appropriate box to indicate whether the plan is making the scheduled progress in meeting the requirements of an
applicable funding improvement plan (F1P) or rehabilitation plan (RP)

Yes No N/A

Funding Improvement Plan D O
Rehabilitation Plan U D
Part V — Sign Here

Statement by EnrolledActuary
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. 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.

Actuary's signa re - Date

1 b tb3
Catalog Number 35051D www.irs.gov Form 15315 (12-2022)



FOR PLAN YEAR COMMENCINGJANUARY 1, 2023

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

LOCAL 837 PENSION PLAN

EIN : 23-6527213
PN : 001

Plan Year 1/1/2023
Fund Contact

Beacon Administrators & Consultants, Inc.
Fund Administrator

(215) 673-7337

March 31, 2023
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Board ofTrustees of the March 31, 2023
Local 837 PensionPlan EIN : 23-6527213

12275 Townsend Road PN : 001

Philadelphia, PA 19154 - 1204 Tel : (215 ) 673-7337

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and

Employee Retirement IncomeSecurity Act 0f1974 §305(b)

Dear Board of Trustees :

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code ("Code" ) and Section 305 (b)(3)
of the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan
year beginning January 1, 2023, that the Plan is classified as being in Critical and Declining
status as this term is described in Section 432(b) of the Code and Section 305 (b) of ERISA as

amended by the Multiemployer Pension Reform Act of 2014. The rehabilitation period to
measure scheduled progress commenced on January 1, 2013. We also certify that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in

Appendix III.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understanding of the Code of Professional Conduct and

applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as

applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

QualificationStandards of the American Academy of Actuaries to render the opinion contained
herein. This certification does not address any contractual or legal issues. We are not attorneys
and our firm does not provide any legal services or advice.

This certification was prepared solely for the Teamsters Local 837 Pension Plan. It only certifies
the condition of the Plan under Code Section 432 as added by the PensionProtection Act of2006
and should be used only for that purpose. Other users of this certification are not intended users

as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to
such other users.

In preparing this certification, we have relied on information supplied by the Fund Office and the
Board of Trustees. This information includes, but is not limited to, Plan provisions, employee
data, financial information, and expectations of future industry activity. We performed an

informal examination of the obvious characteristics of the data for reasonableness and

consistency in accordance with Actuarial Standard of Practice No.23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2023

Page ii

Future analysis may differ significantly from those presented in this certification due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersignedwith any questions.

Sincerely,

/ atii
Matthew Deveney, F-SPE-

A1.20 -07754) Anu Patel, FSA, EA (20 -07375 )

Attachments : Appendix I : Tests ofPlan Status

Appendix II : Detail for Actuarial Certification

Appendix III : Scheduled Progress

Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury
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APPENDIX I - TESTS OF PLAN STATUS

Critical Status — The Plan, which does not have a 431 (d) 5-year automatic

extension, was certified as Critical last year and will remain Critical unless it Emergence
meets the two conditions for emergence : Test Met?

1 The Plan is not projected to have an accumulated funding deficiency for NO
the current plan year or the next nine plan years.

2 The Plan is not projected to become insolvent within 30 years. NO

Critical and Declining Status - The Plan will be certified as critical and Condition

declining if it meets test 3. Met?

3 The Plan is in Critical Status and is projected to become insolvent within
the current or the next 19 plan years since the funding level is below 80%. YES

The Plan is certified to be in critical anddecliningstatusfor 2023.

-HEIRON
1



APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTIONOF CREDIT BALANCE (Usedfor Test 1)

Credit a adjusted with interest to end ofyear
Date Balance Charges Credits Contributions

1/1/2023 $ -15,369,846 $ 2,929,513 $ 1,271,700 $ 590,583
1/1/2024 -17,436,115

Because a funding deficiency already exists at year end, there is no need to project the

funding standard account credit balance any further.

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees'

industry activity assumptionof stable membership.

B. SOLVENCYPROJECTION (Usedfor Tests 2 and3)

The chart below shows a future projection of the funding of the Plan over the next 10 years.
The projection indicates that the Plan will run out of assets during the 2031 plan year.

Projected Projected
MarketValue Projected Benefits and Investment

Date Assets Contributions Expenses Earnings
1/1/2023 $ 20,262,266 $ 572,277 $ 3,829,719 $ 1,212,847
1/1/2024 18,217,671 589,446 3,818,135 1,080,868
1/1 /2025 16,069,850 607,129 3,849,317 940,828
1/1/2026 13,768,490 625,343 3,849,301 791,823
1/1/2027 11,336,355 644,103 3,875,756 633,488
1/1/2028 8,738,190 663,426 3,836,562 466,479
1/1/2029 6,031,533 683,329 3,815,648 291,852
1/1/2030 3,191,065 703,829 3,827,011 107,514
1/1/2031 175,397 724,944 3,859,876 0
1/1/2032 0

I
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to Code Section 432(b)(3)(A)(ii) and ERISA Section 305 (e)(3)(A)(ii), the Board of
Trustees had adopted their 2010 Rehabilitation Plan to forestall insolvency as defined in ERISA
Section 4245. The 2010 Rehabilitation Plan reduced future accruals, removed some adjustable
benefits and required annual contribution increases of 10.5% upon adoption of that
Rehabilitation Plan.

In conjunction with the 2013 Rehabilitation Plan update, the Trustees reviewed the impact the
contribution increases have had on contributing employers and their ability to remain in the Plan.
Based on additional analysis and discussion, the Trustees amended the Alternative Schedule to

require no additional contribution increases. The contribution rates are frozen at the current
levels beginning with any new collective bargaining agreement.

Since then, the Trustees have also removed the Special Early Retirement benefit (April 2014)
and the Disability benefit (January2015 ) . The Rehabilitation Plan is reviewed annually.

We believe the Trustees have taken all reasonable measures to forestall insolvency and also

considering lack ofguidance from the Internal Revenue Service we are certifying that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305 (b)(3)(A)(ii) .

-HEIRON 3



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. InvestmentReturn (net of investmentexpenses )
Funding purposes : 6.50% per year

2. Administrative Expenses
$254,000 for 2022 payable during the year. The projections assume 3% increases in
expenses per year.

3. Rates of Mortality
Funding : Healthy : Pri-2012 Healthy Blue Collar Mortality Table, generationally

projected using the rates ofScale MP-2021

Disabled : Pri-2012 Disabled Mortality Table, generationally projected
using the rates of Scale MP-2021

Mortality projections have been reflected to comply with the revised Actuarial Standards
ofPractice #35.

4. Rates of Turnover
Terminations of employment for reasons other than death, disability or retirement are
assumed to be in accordance with annual rates as shown below for illustrativeages.

Males Females
25 5.30% 5.32%
30 4.87% 4.90%
35 4.53% 4.56%
40 3.92% 3.97%
45 3.35% 3.47%
50 1.78% 2.01%
55 0.76% 1.12%
60 0.00% 0.00%

5. Rates of Retirement
Actives : Annual rates as shown below for illustrativeages

A . e Rate
50-54 5%

55 20%
56-61 10%

62 40%
63-64 20%

65 100%

Terminated Vesteds : 100% at age 65

+IEIRON 4



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

6. Late Retirement
It is assumed that deferred vested participants over age 65 will collect an actuarially
increased benefit.

7. Disability
Illustrative rates ofdisablement are shown below :

A -e Male Females
25 0.06% 0.10%
30 0.08% 0.12%
35 0.10% 0.16%
40 0.14% 0.20%
45 0.20% 0.30%
50 0.36% 0.52%
55 0.72% 0.98%
60 1.80% 2.42%

8. Percentage Married
80%

9. Spouse's Age
Wives three years younger than husbands

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative Schedule upon expiration of the current
Collective Bargaining Agreement.

11. Future Contributions, Contribution Base Units (CBUs) and Contribution Rates
The workforce is assumed to be the same as last year and remain constant with average
gross wages increasing by 3% per year. Contribution Rates are based on existing
Collective Bargaining Agreements.

12. Future WithdrawalLiability Payments
There are no employers currently making withdrawal liability payments and it is assumed
that no employer will withdraw in the future.

13. New Entrant Profile

IAge Distribution Service
Monthly
Benefit*

20 - 30 25.6% 0.8 $15.60
30 - 40 16.3% 2.6 $14.30
40 - 50 9.3% 0.5 $8.28
50 - 60 37.2% 6.1 $11.09
60 - 70 11.6% 0.8 $4.66

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

-HEIRON 5



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

14. Form of Payment for Actives and TVs
Participants are assumed to elect the Straight Life Annuity

15. Exclusions
No participant were excluded from the projections

16. Reciprocity
There is no reciprocity in this Plan

17. Missing or Incomplete data
There is no missing or incomplete data

18. Justification of Economic Assumptions

The actuarial assumptions reflect our best estimate of the likely future experience of the
Plan based upon actual historical experience and include the Plan Trustees' input. Each

year we compare expectedto actual experience and monitor actuarial gains and losses to
ensure that assumptions are still valid. Economic assumptions include expected
investment return assumption; demographic assumptions include rates of retirement,
termination, and mortality.

The justification for the 6.50% discount rate is based on the Trustees risk preference, the
Plan's current asset allocation, and the investment manager's capital market outlook.
Based on the current asset allocation, the investment manager's projected long-term
return exceeds the discount rate.

-HEIRON 6



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. ActuarialCost Method

The cost method for determining liabilities for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methods known as accrued benefit methods.
The chief characteristic ofaccrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as ofeach valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

2. Asset Valuation Method

The value of assets is based on recognizing investment gains or losses at the rate of 20%

per plan year. Assets are taken as market value minus unrecognized gains and losses. The
AVA is adjusted, ifnecessary, to remain between 80% and 120% of the market value.

3. Modeling Disclosures

In accordance with Actuarial Standard of Practice No. 56 (Modeling) , the following
disclosuresare made :

Proval
Cheiron utilizes ProVal, an actuarial valuation software leased from Winklevoss

Technologies (WinTech) to calculate the liabilities, normal costs and projected benefit

payments. We have relied on WinTech as the developer of ProVal. We have reviewed
ProVal and have a basic understanding of it and have used ProVal in accordance with its

original intended purpose. We have not identified any material inconsistencies in
assumptionsor output ofProVal that would affect this actuarial valuation.

Projection Model
Projections in Section II of this actuarial valuation report were developed using P-Scan,
our proprietary tool for developing deterministic projections to illustrate the impact of
changes in investment experience on the future financial status of the Plan. Experience in
the model may be varied to illustrate the sensitivity ofpotential experiencecomparedto a

particular assumption. Because the model does not automatically capture how changes in
one variable affect all other variables, some scenarios may not be consistent.

-HEIRON 7



Fon-n 15315 Departmentof the Treasury - Internal RevenueService

(February2024)
Annual Certification for Multiemployer OMB Number

Defined Benefit Plans
1545-2111

This Form is requiredto be filed under Internal RevenueCode (IRC) Section432(b)(3)

Completeall entries in accordancewith the instructions

For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending 12/31/2024

Part I — Basic Plan Information
la. Name of plan lb. Three-digit plan number (PN)
Local 837 PensionPlan 001

lc. Plan sponsors name ld. Employer identificationnumber (EIN )
Local 837 PensionPlan Board ofTrustees 23-6527213

le. Plan sponsors telephone number If. Plan sponsors address, city, state, ZIP code

215-673-7337 12275Townsend Road Philadelphia, PA 19154

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name
Matt Deveney, FSA, EA Cheiron, Inc.

2c. Plan actuary's firm address, city, state, ZIP code

8300 GreensboroDrive, suite 800 McLean, VA 22102

2d. Plan actuary's enrollment number 2e. Plan actuary's telephone number

23-07754 703 -893 -1456

Part Ill —Plan Status

3. Check the appropriatebox to indicate the plan's IRC Section432 status

LI Neitherendangerednor critical El Not endangereddue to special rule in IRC Section432(b) (5)

ID Endangered Critical due to election under IRC Section432(b)(4)

Seriouslyendangered O Plans that are not currently in critical status, but are projectedto be in critical statuswithin

CI Critical
the next five years under432(b)(3)(D)(v)

El Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriatebox to indicatewhether the plan is making the scheduledprogress in meetingthe requirementsof an
applicable funding improvementplan (FIP) or rehabilitationplan (RP)

.

Yes No N/A

Funding ImprovementPlan U U O
RehabilitationPlan z U O
Part V — Sign Here

Statement by Enrolled Actuary
To the best of my knowledge,the informationsupplied in this actuarial certification is complete and accurate.As required by IRC
Section432(b)(3)(B)(iii) , the projected industry activity is based on information providedby the plan sponsor. The projectionsare based
on reasonableactuarial estimates,assumptionsand methodsthat (other than projected industry activity) offer my best estimate of
anticipatedexperience under the plan.

Actuary's i • nature Date

J "r / /do.*

Catalog Number 35051D www.irs.gov Form 15315 (Rev. 2-2024)



FOR PLAN YEARCOMMENCINGJANUARY 1, 2024

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

LOCAL 837 PENSION PLAN

EIN : 23-6527213
PN : 001

Plan Year 1/1/2024
Fund Contact

Beacon Administrators & Consultants,Inc.
Fund Administrator

(215) 673-7337

April 1, 2024
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Board ofTrustees of the April 1, 2024
Local 837 PensionPlan EIN : 23-6527213
12275 Townsend Road PN : 001

Philadelphia, PA 19154 -1204 Tel : (215) 673 -7337

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement IncomeSecurity Act of1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section432(b)(3) ofthe Internal Revenue Code ("Code") and Section 305 (b)(3) of
the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan year
beginning January 1, 2024, that the Plan is classified as being in Critical and Declining status as

this term is described in Section 432(b) of the Code and Section 305 (b) ofERISA as amended by
the MultiemployerPension Reform Act of2014. The rehabilitation period to measure scheduled

progress commenced on January 1, 2013. We also certify that the Plan is making scheduled

progress in meeting the requirementsof its Rehabilitation Plan as discussed in Appendix III.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understandingofthe Code ofProfessional Conduct and applicable
Actuarial Standards ofPractice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialedactuaries, we meet the QualificationStandards ofthe
American Academy of Actuaries to render the opinion contained herein. This certification does
not address any contractual or legal issues. We are not attorneys, and our firm does not provide
any legal services or advice.

This certification was prepared solely for the Teamsters Local 837 Pension Plan. It only certifies
the condition of the Plan under Code Section 432 as added by the PensionProtection Act of2006
and should be used only for that purpose. Other users of this certification are not intended users as

defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such

other users.

In preparing this certification, we have relied on information supplied by the Fund Office and the
Board ofTrustees. This informationincludes, but is not limited to, Plan provisions, employee data,
financial information, and expectations of future industry activity. We performed an informal
examination of the obvious characteristics of the data for reasonableness and consistency in
accordance with Actuarial Standard ofPractice No.23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees

April 1, 2024

Page ii

Future analysis may differ significantly from those presented in this certification due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptionsused to perform the tests. Please contact the undersignedwith any questions.

Sincerely,

Rut
-

Matthew Deveney,XtEt71 7754) Anu Patel, FSA, EA (23 -07375 )

Attachments: Appendix I : Tests ofPlan Status

Appendix II : Detail for ActuarialCertification

Appendix III : ScheduledProgress

Appendix IV : Methodology and Assumptions

cc : Secretaryof the Treasury
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APPENDIX I - TESTS OF PLAN STATUS

Critical Status — The Plan, which does not have a 431 (d) 5-year automatic

extension, was certified as Critical last year and will remain Critical unless it Emergence
meets the two conditions for emergence : Test Met?

1 The Plan is not projected to have an accumulated funding deficiency for NO
the current plan year or the next nine plan years.

2 The Plan is not projected to become insolvent within 30 years. NO

Critical and Declining Status - The Plan will be certified as critical and Condition

declining if it meets test 3. Met?

3 The Plan is in Critical Status and is projected to become insolvent within
the current or the next 19 plan years since the funding level is below 80%. YES

The Plan is certified to be in critical and decliningstatusfor 2024.

+IEIRON
1



APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTIONOF CREDIT BALANCE (Usedfor Test 1)

Credit l=r— adjusted with interest to end of year
Date Balance Charges Credits Contributions

1/1/2024 $ - 16,672,608 $ 2,052,709 $ 1,330,526 $ 703,804
1/1/2025 - 17,774,706

Because a funding deficiency already exists at year end, there is no need to project the funding
standard account credit balance any further.

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees'

industry activity assumptionof stable membership.

B. SOLVENCYPROJECTION (Used for Tests 2 and3)

The chart below shows a future projection of the funding of the Plan over the next 10 years.
The projection indicates that the Plan will run out ofassets during the 2033 plan year.

Withdrawal
Market Value Liability Benefit Investment

Date ofAssets Contributions Payments Payments Expenses Earnings
1/1/2024 $ 20,807,280 681,989 0 3,477,126 268,357 1,254,477

1/1/2025 18,998,263 702,448 0 3,492,925 275,282 1,136,818

1/1/2026 17,069,323 723,522 0 3,476,264 282,320 1,012,419

1/1/2027 15,046,680 745,227 0 3,473,856 289,492 881,489

1/1/2028 12,910,049 767,584 0 3,424,369 296,799 744,673

1/1/2029 10,701,139 790,612 0 3,386,249 304,288 602,810

1/1/2030 8,404,024 814,330 0 3,385,082 311,921 454,050

1/1/2031 5,975,400 838,760 0 3,399,082 328,308 295,998

1/1/2032 3,382,769 863,923 0 3,365,991 336,215 129,088

1/1/2033 673,573 889,840 0 3,324,253 344,265

1/1/2034 0

QI-IEIRON 2



APPENDIX III - SCHEDULED PROGRESS

Pursuant to Code Section 432(b)(3)(A)(ii) and ERISA Section 305 (e)(3)(A)(ii), the Board of
Trustees had adopted their 2010 Rehabilitation Plan to forestall insolvency as defined in ERISA
Section 4245. The 2010 Rehabilitation Plan reduced future accruals, removed some adjustable
benefits and required annual contribution increases of 10.5% upon adoption of that Rehabilitation
Plan.

In conjunction with the 2013 Rehabilitation Plan update, the Trustees reviewed the impact the
contribution increases have had on contributing employers and their ability to remain in the Plan.
Based on additional analysis and discussion, the Trustees amended the Alternative Schedule to

require no additional contribution increases. The contribution rates are frozen at the current levels

beginning with any new collective bargaining agreement.

Since then, the Trustees have also removed the Special Early Retirement benefit (April 2014) and
the Disability benefit (January2015 ) . The Rehabilitation Plan is reviewed annually.

We believe the Trustees have taken all reasonable measures to forestall insolvency and also

considering lack of guidance from the Internal Revenue Service we are certifying that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305 (b)(3)(A)(ii) .

+IEIRON 3



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. ActuarialAssumptions

1. InvestmentReturn (net of investmentexpenses )
Funding purposes : 6.50% per year

2. Administrative Expenses
Administrative expenses for the plan year beginning January 1, 2024 are assumed to be

$268,357payable middle of the year and based on the sum of two components:

( 1 ) non-PBGC premium recurring expenses of $219,467

(2) expectedPBGC premiums of$48,890.

Non-PBGC related expenses are assumed to increase annually with 3.0% inflation.

Expected PBGC premiums were projected separately by increasing the PBGC flat-rate

premium annually with 3.0% inflation and multiplied by the projected total Plan
headcounts. In addition, the scheduled PBGC premium increase from theAmerican Rescue
Plan Act of2021 was reflected in 2031.

3. Rates of Mortality
Funding : Healthy : Pri.H-2012 Healthy Blue Collar Mortality Table, generationally

projected using the rates ofScale MP-2021

Disabled : Pri.H-2012 Disabled Mortality Table, generationally projected
using the rates of Scale MP-2021

Mortality projections have been reflected to comply with the revised Actuarial Standards
ofPractice #35.

4. Rates of Turnover
Terminations of employment for reasons other than death, disability or retirement are
assumed to be in accordance with annual rates as shown below for illustrativeages.

Aue Males Females
25 5.30% 5.32%
30 4.87% 4.90%
35 4.53% 4.56%
40 3.92% 3.97%
45 3.35% 3.47%
50 1.78% 2.01%
55 0.76% 1.12%
60 0.00% 0.00%

4



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

5. Rates of Retirement
Actives : Annual rates as shown below for illustrativeages

A . e Rate
50-54 5%

55 20%
56-61 10%

62 40%
63-64 20%

65 100%

Terminated Vesteds : 100% at age 65

6. Late Retirement
It is assumed that deferred vested participants over age 65 will collect an actuarially
increased benefit.

7. Disability
Illustrativerates ofdisablement are shown below :

A . e Males Females
25 0.06% 0.10%
30 0.08% 0.12%
35 0.10% 0.16%
40 0.14% 0.20%
45 0.20% 0.30%
50 0.36% 0.52%
55 0.72% 0.98%
60 1.80% 2.42%

8. Percentage Married
80%

9. Spouse's Age
Wives three years younger than husbands

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative Schedule upon expiration of the current
Collective Bargaining Agreement.

11. Future Contributions, Contribution Base Units (CBUs) and Contribution Rates
The workforce is assumed to be the same as last year, with the exception of Marjam
employees who have withdrawn from the Plan. We assume a 2.2% decline in active

membership as a result of this withdrawal and remain constant thereafter with average
gross wages increasingby 3% per year. Contribution Rates are based on existing Collective

Bargaining Agreements.

--)-FIEIRON ,t,, 5



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

12. Future WithdrawalLiability Payments
There are no employers currently making withdrawal liability payments and it is assumed
that no employer will withdrawin the future.

13. New Entrant Profile

ig, Distribution Service Benefit*
Monthly

20 - 30 20.5% 1.0 $19.72
30 - 40 29.5% 1.0 $16.91

40 - 50 6.8% 1.0 $27.46
50 - 60 34.1% 6.6 $18.24
60 - 70 9.1% 0.9 $2.40

* The monthly benefitfor vested-rehires was not considered in the

assumption to avoid double-counting liability already valued.

14. Form of Payment for Actives and TVs
Participants are assumed to elect the Straight Life Annuity

15. Exclusions
No participants were excluded from the projections

16. Reciprocity
There is no reciprocity in this Plan

17. Missing or Incomplete data
There is no missing or incomplete data

18. Justification of EconomicAssumptions

The actuarial assumptionsreflect our best estimate of the likely future experience of the
Plan based upon actual historical experience and include the Plan Trustees' input. Each

year we compare expectedto actual experience and monitor actuarial gains and losses to
ensure that assumptionsare still valid. Economic assumptions include expectedinvestment
return assumption; demographic assumptionsinclude rates ofretirement, termination, and

mortality.

The justification for the 6.50% discount rate is based on the Trustees risk preference, the
Plan's current asset allocation, and the investment manager's capital market outlook.
Based on the current asset allocation, the investment manager's projected long-term return
exceeds the discount rate.

-HEIRON 6



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. ActuarialCost Method

The cost method for determining liabilities for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methods known as accrued benefit methods.
The chief characteristic of accrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as ofeach valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

2. Asset Valuation Method

The value of assets is based on recognizing investment gains or losses at the rate of 20%

per plan year. Assets are taken as market value minus unrecognized gains and losses. The
AVA is adjusted, ifnecessary, to remain between 80% and 120% of the market value.

3. Modeling Disclosures

In accordance with Actuarial Standard of Practice No. 56 (Modeling ), the following
disclosuresare made :

Proval
Cheiron utilizes ProVal, an actuarial valuation software leased from Winklevoss

Technologies (WinTech ) to calculate the liabilities, normal costs and projected benefit

payments. We have relied on WinTech as the developer of ProVal. We have reviewed
ProVal and have a basic understanding of it and have used ProVal in accordance with its

original intended purpose. We have not identified any material inconsistencies in
assumptionsor output ofProVal that would affect this actuarial valuation.

Projection Model
Projections in Section II of this actuarial valuation report were developed using P-Scan,
our proprietary tool for developing deterministic projections to illustrate the impact of
changes in investment experienceon the future financial status of the Plan. Experience in
the model may be varied to illustrate the sensitivity ofpotential experiencecomparedto a

particular assumption.Because the model does not automatically capture how changes in
one variable affect all other variables, some scenarios may not be consistent.

+IEIRON 7



Form 15315 Department of the Treasury- Internal Revenue Service

(February 2024 )
Annual Certification for Multiemployer

OMB Number

Defined Benefit Plans
1545-2111

This Form is required to be filed under Internal Revenue Code ( IRC ) Section 432 (b) (3)

Complete all entries in accordance with the instructions

For calendarplan year 2025 or fiscal plan year beginning and ending

Part I — Basic Plan Information

la. Name of plan lb. Three -digit plan number (PN)

Local 837 Pension Plan 001

lc. Plan sponsors name Id. Employer identification number (EIN )

Local 837 Pension Plan BoardofTrustees 23-6527213

le. Plan sponsor'stelephone number 1 f. Plan sponsor's address, city, state, ZIP code

(215 ) 673 -7337 12275 TownsendRoad Philadelphia,PA 19154

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary'sfirm name

Matt Deveney,FSA, EA Cheiron, Inc.

2c. Plan actuary's firm address, city, state, ZIP code

8300 Greensboro Drive, Suite 800, McLean, VA 22102

2d. Plan actuary's enrollment number 2e. Plan actuary's telephone number

23-07754 (703 ) 893 -1456

Part III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

E Neither endangered nor critical EI Not endangered due to special rule in IRC Section 432 (b)(5)

n Endangered O Critical due to election under IRC Section 432 (b)(4)

O Seriously endangered O Plans that are not currently in critical status, but are projected to be in critical status within
the next five years under432 (b)(3 )(D)(v)n Critical

0 Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriate box to indicate whetherthe plan is making the scheduled progress in meeting the requirements of an

applicable funding improvement plan (FIP ) or rehabilitation plan (RP )

Yes No N/A

Funding Improvement Plan Z
Rehabilitation Plan 0
Part V — Sign Here

Statement by Enrolled Actuary
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. 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.

Actuary'ssigrja ure p Date/ - - /3//c2.0 C

Catalog Number 35051D www.irs.gov Form 15315 (Rev. 2-2024 )



FOR PLAN YEARCOMMENCINGJANUARY 1, 2025

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

LOCAL 837 PENSION PLAN

EIN : 23-6527213
PN : 001

Plan Year 1/1/2025
Fund Contact

Beacon Administrators & Consultants,Inc.
Fund Administrator

(215) 673-7337

March 31, 2025
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Board ofTrustees of the March 31, 2025
Local 837 PensionPlan EIN : 23 -6527213
12275 Townsend Road PN : 001

Philadelphia, PA 19154 -1204 Tel : (215) 673 -7337

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement IncomeSecurity Act 0f1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section 432(b)(3) ofthe Internal Revenue Code ("Code") and Section 305 (b)(3) of
the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan year
beginning January 1, 2025, that the Plan is classified as being in Critical and Declining status as

this term is described in Section 432(b) of the Code and Section 305 (b) ofERISA as amended by
the MultiemployerPension Reform Act of 2014. The rehabilitation period to measure scheduled

progress commenced on January 1, 2013. We also certify that the Plan is making scheduled

progress in meeting the requirementsof its Rehabilitation Plan as discussed in Appendix III.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understandingofthe Code ofProfessional Conduct and applicable
ActuarialStandards ofPractice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialedactuaries, we meet the QualificationStandards ofthe
American Academy of Actuaries to render the opinion contained herein. This certification does
not address any contractual or legal issues. We are not attorneys, and our firm does not provide
any legal services or advice.

This certification was prepared solely for the Teamsters Local 837 PensionPlan. It only certifies
the condition of the Plan under Code Section 432 as added by the PensionProtection Act of2006
and should be used only for that purpose. Other users of this certification are not intended users as

defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such

other users.

In preparing this certification, we have relied on informationsupplied by the Fund Office and the
Board ofTrustees. This information includes, but is not limited to, Planprovisions, employee data,
financial information, and expectations of future industry activity. We performed an informal
examination of the obvious characteristics of the data for reasonableness and consistency in
accordance with Actuarial Standard ofPractice No.23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2025

Page ii

Future analysis may differ significantly from those presented in this certification due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersignedwith any questions.

Sincerely,

7 w
Matthew Deveney, FIA.;-EA123-07754) Anu Patel, FSA, EA (23 -07375 )

Attachments : Appendix I : Tests ofPlan Status

Appendix II : Detail for Actuarial Certification

Appendix III : ScheduledProgress

Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury

-
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APPENDIX I - TESTS OF PLAN STATUS

Critical Status — The Plan, which does not have a 431 (d) 5-year automatic
extension, was certified as Critical last year and will remain Critical unless it Emergence
meets the two conditions for emergence : Test Met?

1 The Plan is not projected to have an accumulated funding deficiency for NO
the current plan year or the next nine plan years.

2 The Plan is not projected to become insolvent within 30 years. NO

Critical and Declining Status - The Plan will be certified as critical and Condition

declining if it meets test 3. Met?

3 The Plan is in Critical Status and is projected to become insolvent within
the current or the next 19 plan years since the funding level is below 80%. YES

The Plan is certified to be in critical anddecliningstatusfor 2025.

+IEIRON
1



APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. PROJECTION OF CREDIT BALANCE (Usedfor Test 1)

Credit adjusted with interest to end ofyear
Date Balance Charges Credits Contributions

1/1/2025 $ -17,812,671 $ 2,514,354 $ 1,001,094 $ 645,925
1/1/2026 -19,837,829

Because a funding deficiency already exists at year end, there is no need to project the funding
standard account credit balance any further.

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. In addition, the projection of future contributions is based on the Trustees'

industry activity assumptionof stable membership.

B. SOLVENCYPROJECTION (Usedfor Tests 2 and3)

The chart below shows a future projection of the funding of the Plan over the next 8 years.
The projection indicates that the Plan will run out ofassets during the 2032 plan year.

Withdrawal
Market Value Liability Benefit Investment

Date of Assets Contributions Payments Payments Expenses Earnings
1/1 /2025 $ 20,106,626 625,903 0 3,435,114 676,417 1,195,431

1/1 /2026 17,816,429 644,680 0 3,422,774 695,567 1,046,951

1/1 /2027 15,389,720 664,021 0 3,423,643 715,178 889,179

1/1 /2028 12,804,098 683,941 0 3,376,765 735,287 722,607

1/1 /2029 10,098,594 704,460 0 3,344,022 755,896 547,793

1/1 /2030 7,250,928 725,593 0 3,345,876 777,079 362,634

1/1 /2031 4,216,201 747,361 0 3,359,983 804,866 164,733

1/1 /2032 963,446 769,782 0 3,332,088 827,150 0

1/1 /2033 0

2



APPENDIX III - SCHEDULED PROGRESS

Pursuant to Code Section 432(b)(3)(A)(ii) and ERISA Section 305 (e)(3)(A)(ii), the Board of
Trustees had adopted their 2010 Rehabilitation Plan to forestall insolvency as defined in ERISA
Section 4245. The 2010 Rehabilitation Plan reduced future accruals, removed some adjustable
benefits and required annual contribution increases of 10.5% upon adoption of that Rehabilitation
Plan.

In conjunction with the 2013 Rehabilitation Plan update, the Trustees reviewed the impact the
contribution increases have had on contributing employers and their ability to remain in the Plan.
Based on additional analysis and discussion, the Trustees amended the Alternative Schedule to

require no additional contribution increases. The contribution rates are frozen at the current levels

beginning with any new collective bargaining agreement.

Since then, the Trustees have also removed the Special Early Retirement benefit (April 2014) and
the Disability benefit (January2015 ) . The Rehabilitation Plan is reviewed annually.

We believe the Trustees have taken all reasonable measures to forestall insolvency and also

considering lack of guidance from the Internal Revenue Service we are certifying that the Plan is

making scheduled progress in meeting the requirements of its Rehabilitation Plan as discussed in
ERISA Section 305 (b)(3)(A)(ii) .

+IEIRON 3



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. ActuarialAssumptions

1. InvestmentReturn (net of investmentexpenses )
Funding purposes : 6.50% per year

2. Administrative Expenses
Administrative expenses for the plan year beginning January 1, 2025 are assumed to be the
same as last year's expenses of $657,237 payable middle of the year. The expenses are
based on the sum of two components:

( 1 ) non-PBGC premium recurring expenses of $607,294

(2) expectedPBGC premiums of$49,943.

Non-PBGC related expenses are assumed to increase annually with 3.0% inflation.

Expected PBGC premiums were projected separately by increasing the PBGC flat-rate

premium annually with 3.0% inflation and multiplied by the projected total Plan
headcounts. In addition, the scheduled PBGC premium increase from theAmerican Rescue
Plan Act of2021 was reflected in 2031.

3. Rates of Mortality
Funding : Healthy : Pri.H-2012 Healthy Blue Collar Mortality Table, generationally

projected using the rates ofScale MP-2021

Disabled : Pri.H-2012 Disabled Mortality Table, generationally projected
using the rates of Scale MP-2021

Mortality projections have been reflected to comply with the revised Actuarial Standards
ofPractice #35.

4. Rates of Turnover
Terminations of employment for reasons other than death, disability or retirement are
assumed to be in accordance with annual rates as shown below for illustrativeages.

Aoe Males Females
25 5.30% 5.32%
30 4.87% 4.90%
35 4.53% 4.56%
40 3.92% 3.97%
45 3.35% 3.47%
50 1.78% 2.01%
55 0.76% 1.12%
60 0.00% 0.00%

-FIEIRON 4



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

5. Rates of Retirement
Actives : Annual rates as shown below for illustrativeages

Ae Rate
50-54 5%

55 20%
56-61 10%

62 40%
63 -64 20%

65 100%

Terminated Vesteds : 100% at age 65

6. Late Retirement
It is assumed that deferred vested participants over age 65 will collect an actuarially
increased benefit.

7. Disability
Illustrativerates ofdisablement are shown below :

A . e Males Females
25 0.06% 0.10%
30 0.08% 0.12%
35 0.10% 0.16%
40 0.14% 0.20%
45 0.20% 0.30%
50 0.36% 0.52%
55 0.72% 0.98%
60 1.80% 2.42%

8. Percentage Married
80%

9. Spouse's Age
Wives three years younger than husbands

10. Rehabilitation Plan Schedule

Employers are assumed to adopt the Alternative Schedule upon expiration of the current
Collective Bargaining Agreement.

11. Future Contributions, Contribution Base Units (CBUs) and Contribution Rates
The workforce is assumed to be the same as last year with average gross wages increasing
by 3% per year. Contribution Rates are based on existing Collective Bargaining
Agreements.

--
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

12. Future WithdrawalLiability Payments
There are no employers currently making withdrawal liability payments and it is assumed
that no employer will withdraw in the future.

13. New Entrant Profile

MaDistribution Service
Monthly
Benefit*

20 - 30 20.5% 1.0 $19.72
30 - 40 29.5% 1.0 $16.91

40 - 50 6.8% 1.0 $27.46
50 - 60 34.1% 6.6 $18.24
60 - 70 9.1% 0.9 $2.40

* The monthly benefitfor vested-rehires was not considered in the

assumption to avoiddouble-counting liability already valued.

14. Form of Payment for Actives and TVs
Participants are assumed to elect the Straight Life Annuity

15. Exclusions
No participants were excluded from the projections

16. Reciprocity
There is no reciprocity in this Plan

17. Missing or Incomplete data
There is no missing or incomplete data

18. Justification of EconomicAssumptions

The actuarial assumptions reflect our best estimate of the likely future experience of the
Plan based upon actual historical experience and include the Plan Trustees' input. Each

year we compare expected to actual experience and monitor actuarial gains and losses to
ensure that assumptions are still valid. Economic assumptionsinclude expectedinvestment
return assumption; demographic assumptionsinclude rates ofretirement, termination, and

mortality.

The justification for the 6.50% discount rate is based on the Trustees risk preference, the
Plan's current asset allocation, and the investment manager's capital market outlook.
Based on the current asset allocation, the investment manager's projected long-term return
exceeds the discount rate.

+IEIRON 6



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. ActuarialCost Method

The cost method for determining liabilities for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methodsknown as accruedbenefit methods.
The chief characteristic ofaccruedbenefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as ofeach valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

2. Asset Valuation Method

The value of assets is based on recognizing investment gains or losses at the rate of 20%

per plan year. Assets are taken as market value minus unrecognized gains and losses. The
AVA is adjusted, ifnecessary, to remain between 80% and 120% of the market value.

3. Modeling Disclosures

In accordance with Actuarial Standard of Practice No. 56 (Modeling), the following
disclosuresare made :

Proval
Cheiron utilizes ProVal, an actuarial valuation software leased from Winklevoss

Technologies (WinTech) to calculate the liabilities, normal costs and projected benefit

payments. We have relied on WinTech as the developer of ProVal. We have reviewed
ProVal and have a basic understanding of it and have used ProVal in accordance with its

original intended purpose. We have not identified any material inconsistencies in
assumptionsor output ofProVal that would affect this actuarial valuation.

Projection Model
Projections in Appendix II of this certification were developed using P-Scan, our

proprietary tool for developing deterministic projections to illustrate the impact ofchanges
in investment experienceon the future financial status ofthe Plan. Experience in the model

may be varied to illustrate the sensitivity ofpotential experiencecomparedto a particular
assumption.Because the model does not automatically capturehow changes in one variable
affect all other variables, some scenarios may not be consistent.

-HEIRON
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Teamsters Local 837 Pension Plan
EIN/Plan No. : 23-6527213/001

SFA Checklist #11a
Section B, Item (9)

Does the application include documentation ofa death audit to ident0; deceasedparticipants that
was completed no earlier than one year before the plan's SFA measurement date, including
identification of the service provider conducting the audit and a copy of the results of the audit
provided to the plan administrator by the service provider? If applicable, has personally
identifiable information in this report been redactedprior to submission to PBGC?

The Plan, through the actuarial firm employed by it, had sent a full listing of participant data to
PBGC to perform an IndependentDeathAudit on April 23, 2025.

The Administrator regularly runs death audits through CertiDeath. Please see

"837 WeeklyCertiDeathReport.xlsx" and "CertiDeathReport2023 02 27.xlsx" for examples of
these reports.

SFA Checklist #11b
Section B, Item (9)

If any known deaths occurred before the date of the census data used for SFA purposes, is a
statementcertO /ing these deaths were reflectedfor SFA calculation purposesprovided?

Yes, all known deaths before January 1, 2022, (date of census data used) were excluded for SFA
calculation purposes. Further, on April 23 2025, the Plan provided PBGC a listing of 1,418
Participants with status field included as of January 1, 2022. PBGC performed an independent
death audit and found 208 deaths as summarizedbelow :

• 170 have date ofdeath after January 1, 2022; these are included for SFA purposes.
• 3 did not match the Plan's records; these are included for SFA purposes
• 35 were newly reported with dates of death prior to January 1, 2022; the Fund located 18

spouses, though 8 did have any information on the Spouse's SSN.

On April 30, 2025, the Plan provided PBGC a listing of the 18 spouses as noted above. PBGC

performed an independentdeath audit and found 2 deaths. A total of 12 spouses were added into
the data. Below is a summary of the DeathAudit responses.



Death Match, Participant
Death Match,Death Match, Participant

Removed, Beneficiary
Category Removed, Known

Included Using Percent Participant Removed, Total

Beneficiary Included No Beneficiary Included
Married Assumption

Active 0 0 0 0

Deferred
11 1 20 32

Vested

In-Pay 0 0 3 3

Total 11 1 23 35



TEAMSTERS LOCAL 837 PENSION PLAN DRAFT
STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

AS OF DECEMBER 31, 2024 AND 2023

2024 2023

ASSETS

Investments at fair value :

U.S. government securities $ 1,678,533 $ 1,657,803
Corporate bonds and debentures 2,812,069 3,118,335
Common stocks 11,328,895 11,319,807
Mutual funds 1,156,041 1,381,924
Real estate fund 2,263,060 2,328,590
Money market funds 261,201 206,052

Total investments 19,499,799 20,012,511

Receivables :

Accrued interest and dividends 47,524 49,685
Employers' contributions 109,056 70,569
Due from Teamsters Local 837 Welfare Plan 265,844 -
Due from Teamsters Local 837 401 (k) Plan 6,829 99,201

Total receivables 429,253 219,455

Cash and equivalents 575,911 640,187

Prepaid expenses 3,274 2,705

Property and equipment 159 884

Total assets 20,508,396 20,875,742

LIABILITIES

Accounts payable and accrued expenses 59,176 61,499
Due to Teamsters Local 837 Health & Welfare Fund 16,237

Total liabilities 59,176 77,736

NET ASSETS AVAILABLE FOR BENEFITS $ 20,449,220 $ 20,798,006

The Accompanying Notes are an Integral
Part of the Financial Statements

- 4 _



TEAMSTERS LOCAL 837 PENSION PLAN DRAFT
STATEMENTOF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

2024 2023

Addition to net assets :

Employers' contributions $607,673 $674,205
Withdrawal liability contributions 413,109

Total contributions $607,673 $1,087,314

Investment income:

Interest and dividends 496,726 491,189
Net change in value of investments 2,138,702 2,601,524

2,635,428 3,092,713
Less : Investment expenses 184,949 178,833

Net investment income 2,450,479 2,913,880

Total additions 3,058,152 4,001,194

Less :

Pension benefits 3,091,995 3,118,837
Administrative expenses 314,943 346,617

Total deductions 3,406,938 3,465,454

Net change (348,786 ) 535,740

Net assets available for benefits:

Beginning of year 20,798,006 20,262,266

End of year $ 20,449,220 $ 20,798,006

The Accompanying Notes are an Integral
Part of the Financial Statements



TEAMSTERS LOCAL 837 PENSION PLAN DRAFT
STATEMENT OF ACCUMULATED PLAN BENEFITS

DECEMBER 31, 2023

Actuarial present value of accumulated Plan benefits :

Vested benefits :

Participants and beneficiariescurrently receiving benefits $ 27,523,522
Terminatedvested benefits 10,424,173
Active participants 1,938,221

Total 39,885,916
Non-vested benefits 15,361

Total actuarial present value of accumulated Plan benefits $ 39,901,277

The AccompanyingNotes are an Integral
Part of the Financial Statements

- 6 -



TEAMSTERS LOCAL 837 PENSION PLAN DRAFT
STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS

FOR THE YEAR ENDED DECEMBER31, 2023

Actuarialpresent value ofaccumulated Plan benefits
at the beginning ofyear $40,960,832

Increase (decrease) during the year attributable to :

Accrualofbenefits 131,948
Benefit payments (3,118,837)
Interest 2,569,668
Experience (gains) / losses (642,334)
Change in assumptions (a) -

Net decrease (1,059,555)

Actuarialpresentvalue ofaccumulated Plan benefits at end ofyear $ 39,901,277

(a) - No Change in assumptions.

The Accompanying Notes are an Integral
Part of the Financial Statements

- 7 -



TEAMSTERS LOCAL 837 PENSION PLAN DRAFT
SCHEDULE OF ADMINISTRATIVE EXPENSES

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

2024 2023

Salaries $99,098 $81,928

Payroll taxes 6,529 4,792
Employeebenefits 40,663 33,851
Professional services

Actuarial 50,132 93,720
Audit and accounting 15,005 18,868
Administrative 7,357 30,660

Legal - 956
Rent & occupancy 11,071 6,610
Insurance 8,409 6,779
Office supplies and expense 10,260 7,063

Computer service 15,752 11,851

Meeting expense - 648

Depreciation 724 346
Premium - Pension Guaranty Corp 49,943 48,545

Total $314,943 $346,617
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

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 01/01/2023
Plan Year End Date 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023

Plan Year
2018 $3,376,809 N/A N/A N/A N/A N/A N/A N/A
2019 $3,396,882 $3,419,971 N/A N/A N/A N/A N/A N/A
2020 $3,424,325 $3,458,478 $3,416,003 N/A N/A N/A N/A N/A
2021 $3,419,819 $3,453,898 $3,425,806 $3,347,087 N/A N/A N/A N/A
2022 $3,434,746 $3,471,092 $3,453,008 $3,394,772 $3,457,586 N/A N/A N/A
2023 $3,475,486 $3,494,457 $3,474,493 $3,420,466 $3,477,945 $3,467,819 N/A N/A
2024 $3,504,187 $3,514,061 $3,496,833 $3,441,533 $3,500,550 $3,475,915 N/A
2025 $3,514,262 $3,522,503 $3,502,697 $3,453,732 $3,512,135 $3,486,994
2026 $3,501,295 $3,510,757 $3,491,492 $3,447,758 $3,495,681 $3,467,858
2027 $3,499,398 $3,508,957 $3,494,031 $3,446,156 $3,499,966 $3,457,834
2028 N/A $3,461,762 $3,441,119 $3,395,122 $3,444,950 $3,404,187
2029 N/A N/A $3,392,671 $3,336,534 $3,405,687 $3,359,653
2030 N/A N/A N/A $3,306,477 $3,390,487 $3,346,591
2031 N/A N/A N/A N/A $3,387,955 $3,349,228
2032 N/A N/A N/A N/A N/A $3,303,324
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. 

Teamsters Local 837

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



TEMPLATE3 File name : Template 3 Plan Name, where"PlanName" is an abbreviated versionof the plan name. v20230727p

Historical Plan Information For additionalsubmissiondue to mergerunder§ 4262.4(f)( 1)(ii) : Template 3 Plan Name Merged, where"PlanNameMerged" is an abbreviatedversionof
the plan name for the separate plan involved in the merger.

Providehistoricalplan information for the 2010 plan year through the planyear immediatelyprecedingthe date the plan's initial applicationwas filed that separately identifies: total contributions,total contributionbase units (including identification of the

base unit used (i.e., hourly, weekly)), average contribution rates, and numberof activeparticipantsat the beginningof each plan year. Also show separately for each of the plan years in the same periodall othersources ofnon-investmentincome,including, if
applicable,withdrawal liabilitypayments collected,reciprocity contributions(ifapplicable), additional contributionsfrom the rehabilitationplan (ifany), and other identifiable contribution streams.

If the contributionsand withdrawal liabilities shown on this table do not equal the amount shown as creditedto the funding standard account on the planyearSchedule MB of Form 5500, includean explanationas a footnoteto this table.

PLAN INFORMATION
Abbreviated

Teamsters Local 837
Plan Name:

23-6527213

Unit (e.g. hourly, Annual Gross Wages
weekly)

All OtherSources ofNon-InvestmentIncome

NumberofActive
Plan Year (in order Reciprocity Additional Rehab Plan Participantsat

from oldest to most Total Contribution Average Contributions(if Contributions(if Other - Explain if Withdrawal Liability BeginningofPlan
recent) PlanYear Start Date PlanYear End Date Total Contributions*' ** Base Units Contribution Rate applicable) applicable) Applicable Payments Collected** Year

2010 1/ 1 /2010 12/31/2010 $359,926 5,946,884 6.05% 134

2011 1/ 1 /2011 12/31/2011 $423,134 5,938,380 7.13% 147

2012 1/ 1 /2012 12/31/2012 $814,577 5,444,365 14.96% 144

2013 1/ 1 /2013 12/31/2013 $513,099 5,543,601 9.26% 127

2014 1/ 1 /2014 12/31/2014 $497,976 5,544,424 8.98% 130

2015 1/ 1 /2015 12/31/2015 $525,509 5,474,475 9.60% 115

2016 1/ 1 /2016 12/31/2016 $620,203 5,572,030 11.13% 110

2017 1/ 1 /2017 12/31/2017 $533,047 5,785,433 9.21% 108

2018 1/ 1 /2018 12/31/2018 $541,822 5,660,125 9.57% 109

2019 1/ 1 /2019 12/31/2019 $635,702 6,309,559 10.08% 105

2020 1/ 1 /2020 12/31/2020 $332,601 3,918,546 8.49% 113

2021 1/ 1 /2021 12/31/2021 $431,583 4,727,883 9.13% 84

2022 1/ 1 /2022 12/31/2022 $555,609 5,689,441 9.77% $189,568.00 86

2023 1/ 1 /2023 12/31/2023 $674,205 6,275,267 10.74% $413,109.00 91

2024 1/ 1 /2024 12/31/2024 $607,673 5,779,394 10.51% 87

* Total contributions shown here should be contributions basedupon CBUs and should not include items separatelyshown in any columns under "All Other SourcesofNon-Investment Income."
** If the contributions and withdrawal liabilities shown on this table do not equal the amounts shown as credited to the funding standardaccounton the plan year ScheduleMB ofForm 5500, include an explanation as a footnote to this table.



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.

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to 
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of 
such financial assistance received by the plan. 



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding 
investment returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds 
the beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. 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)

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 

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and 
projected non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected 
non-SFA assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

PN: 001

Initial Application Date: 03/11/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

12/31/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

6.50%

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

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

Teamsters Local 837

Non-SFA Interest Rate Calculation (lesser of 
Plan Interest Rate and Non-SFA Interest Rate 
Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-
Month Average Segment Rates Without 25-Year 
Average Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar 
quarter immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:



TEMPLATE 4A - Sheet 4A-2 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: 23-6527213

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
01/01/2023 12/31/2023 $2,950,136 $590,503 $102,117 $127 $3,642,883
01/01/2024 12/31/2024 $2,853,872 $418,675 $117,494 $390 $3,390,431
01/01/2025 12/31/2025 $2,749,889 $514,421 $141,453 $709 $3,406,472
01/01/2026 12/31/2026 $2,628,239 $606,751 $151,254 $1,236 $3,387,480
01/01/2027 12/31/2027 $2,516,451 $705,161 $174,038 $2,444 $3,398,094
01/01/2028 12/31/2028 $2,408,640 $750,865 $183,021 $4,279 $3,346,805
01/01/2029 12/31/2029 $2,298,806 $817,419 $194,406 $6,369 $3,317,000
01/01/2030 12/31/2030 $2,187,254 $910,663 $209,418 $9,654 $3,316,989
01/01/2031 12/31/2031 $2,074,334 $1,014,139 $226,796 $12,405 $3,327,674
01/01/2032 12/31/2032 $1,960,440 $1,069,425 $249,015 $16,037 $3,294,917
01/01/2033 12/31/2033 $1,846,000 $1,131,915 $258,615 $20,483 $3,257,013
01/01/2034 12/31/2034 $1,731,487 $1,188,066 $273,117 $26,985 $3,219,655
01/01/2035 12/31/2035 $1,617,390 $1,215,499 $283,607 $33,515 $3,150,011
01/01/2036 12/31/2036 $1,504,213 $1,233,328 $291,103 $40,453 $3,069,097
01/01/2037 12/31/2037 $1,392,456 $1,233,612 $299,431 $47,641 $2,973,140
01/01/2038 12/31/2038 $1,282,625 $1,225,625 $305,695 $55,569 $2,869,514
01/01/2039 12/31/2039 $1,175,222 $1,211,281 $311,540 $63,385 $2,761,428
01/01/2040 12/31/2040 $1,070,748 $1,190,580 $322,895 $72,371 $2,656,594
01/01/2041 12/31/2041 $969,701 $1,168,595 $321,263 $80,570 $2,540,129
01/01/2042 12/31/2042 $872,549 $1,146,252 $317,851 $89,585 $2,426,237
01/01/2043 12/31/2043 $779,734 $1,110,036 $318,462 $98,126 $2,306,358
01/01/2044 12/31/2044 $691,677 $1,071,830 $319,583 $106,820 $2,189,910
01/01/2045 12/31/2045 $608,784 $1,030,044 $324,695 $116,293 $2,079,816
01/01/2046 12/31/2046 $531,409 $985,049 $324,479 $125,232 $1,966,169
01/01/2047 12/31/2047 $459,867 $937,302 $331,715 $134,441 $1,863,325
01/01/2048 12/31/2048 $394,380 $893,537 $326,009 $143,264 $1,757,190
01/01/2049 12/31/2049 $335,071 $843,830 $332,564 $152,039 $1,663,504
01/01/2050 12/31/2050 $281,952 $792,003 $337,890 $161,426 $1,573,271
01/01/2051 12/31/2051 $234,919 $739,953 $327,328 $170,294 $1,472,494

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.

Teamsters Local 837



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: 23-6527213

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 N/A

01/01/2023 12/31/2023 1370 $48,545 $298,072 $346,617
01/01/2024 12/31/2024 1337 $49,943 $265,000 $314,943
01/01/2025 12/31/2025 1308 $48,565 $332,744 $381,309
01/01/2026 12/31/2026 1278 $48,863 $227,859 $276,722
01/01/2027 12/31/2027 1245 $49,063 $235,960 $285,023
01/01/2028 12/31/2028 1217 $49,397 $243,039 $292,436
01/01/2029 12/31/2029 1189 $49,680 $250,330 $300,010
01/01/2030 12/31/2030 1160 $49,929 $257,840 $307,769
01/01/2031 12/31/2031 1131 $58,796 $265,575 $324,371
01/01/2032 12/31/2032 1101 $58,961 $273,543 $332,504
01/01/2033 12/31/2033 1072 $59,119 $281,749 $340,868
01/01/2034 12/31/2034 1042 $59,205 $290,201 $349,406
01/01/2035 12/31/2035 1010 $59,126 $298,907 $358,033
01/01/2036 12/31/2036 979 $58,988 $307,875 $366,863
01/01/2037 12/31/2037 946 $58,767 $317,111 $375,878
01/01/2038 12/31/2038 915 $58,488 $326,624 $385,112
01/01/2039 12/31/2039 882 $58,128 $336,423 $394,551
01/01/2040 12/31/2040 850 $57,693 $340,796 $398,489
01/01/2041 12/31/2041 818 $57,183 $323,836 $381,019
01/01/2042 12/31/2042 786 $56,572 $307,364 $363,936
01/01/2043 12/31/2043 754 $55,890 $290,064 $345,954
01/01/2044 12/31/2044 722 $55,114 $273,373 $328,487
01/01/2045 12/31/2045 690 $54,258 $257,714 $311,972
01/01/2046 12/31/2046 658 $53,319 $241,606 $294,925
01/01/2047 12/31/2047 627 $52,294 $227,205 $279,499
01/01/2048 12/31/2048 596 $51,192 $212,387 $263,579
01/01/2049 12/31/2049 565 $50,018 $199,508 $249,526
01/01/2050 12/31/2050 535 $48,786 $187,205 $235,991
01/01/2051 12/31/2051 506 $47,505 $173,369 $220,874

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

Teamsters Local 837

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: 23-6527213

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:

$20,262,266

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$17,152,445

Projected SFA 
exhaustion year:

01/01/2027

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 $17,152,445 $20,262,266
01/01/2023 12/31/2023 $674,205 $413,109 -$3,642,883 -$346,617 -$3,989,500 $572,141 $13,735,086 $0 $1,216,694 $22,566,274
01/01/2024 12/31/2024 $607,673 $0 -$3,390,431 -$314,943 -$3,705,374 $448,613 $10,478,324 $0 $1,337,649 $24,511,596
01/01/2025 12/31/2025 $629,831 $0 -$3,406,472 -$381,309 -$3,787,781 $324,294 $7,014,837 $0 $1,452,089 $26,593,516
01/01/2026 12/31/2026 $648,726 $0 -$3,387,480 -$276,722 -$3,664,202 $196,028 $3,546,663 $0 $1,574,426 $28,816,669
01/01/2027 12/31/2027 $668,188 $0 -$3,398,094 -$285,023 -$3,546,663 $0 $0 -$136,454 $1,701,107 $31,049,510
01/01/2028 12/31/2028 $688,233 $0 -$3,346,805 -$292,436 $0 $0 $0 -$3,639,241 $1,731,306 $29,829,808
01/01/2029 12/31/2029 $708,880 $0 -$3,317,000 -$300,010 $0 $0 $0 -$3,617,010 $1,661,190 $28,582,868
01/01/2030 12/31/2030 $730,147 $0 -$3,316,989 -$307,769 $0 $0 $0 -$3,624,758 $1,588,634 $27,276,891
01/01/2031 12/31/2031 $752,051 $0 -$3,327,674 -$324,371 $0 $0 $0 -$3,652,045 $1,512,079 $25,888,976
01/01/2032 12/31/2032 $774,612 $0 -$3,294,917 -$332,504 $0 $0 $0 -$3,627,421 $1,432,246 $24,468,413
01/01/2033 12/31/2033 $797,851 $0 -$3,257,013 -$340,868 $0 $0 $0 -$3,597,881 $1,350,665 $23,019,049
01/01/2034 12/31/2034 $821,786 $0 -$3,219,655 -$349,406 $0 $0 $0 -$3,569,061 $1,267,399 $21,539,172
01/01/2035 12/31/2035 $821,786 $0 -$3,150,011 -$358,033 $0 $0 $0 -$3,508,044 $1,182,585 $20,035,500
01/01/2036 12/31/2036 $821,786 $0 -$3,069,097 -$366,863 $0 $0 $0 -$3,435,960 $1,096,699 $18,518,024
01/01/2037 12/31/2037 $821,786 $0 -$2,973,140 -$375,878 $0 $0 $0 -$3,349,018 $1,010,433 $17,001,226
01/01/2038 12/31/2038 $821,786 $0 -$2,869,514 -$385,112 $0 $0 $0 -$3,254,626 $924,422 $15,492,808
01/01/2039 12/31/2039 $821,786 $0 -$2,761,428 -$394,551 $0 $0 $0 -$3,155,979 $839,024 $13,997,640
01/01/2040 12/31/2040 $821,786 $0 -$2,656,594 -$398,489 $0 $0 $0 -$3,055,083 $754,466 $12,518,809
01/01/2041 12/31/2041 $821,786 $0 -$2,540,129 -$381,019 $0 $0 $0 -$2,921,148 $671,817 $11,091,264
01/01/2042 12/31/2042 $821,786 $0 -$2,426,237 -$363,936 $0 $0 $0 -$2,790,173 $592,082 $9,714,959
01/01/2043 12/31/2043 $821,786 $0 -$2,306,358 -$345,954 $0 $0 $0 -$2,652,312 $515,543 $8,399,976
01/01/2044 12/31/2044 $821,786 $0 -$2,189,910 -$328,487 $0 $0 $0 -$2,518,397 $442,478 $7,145,843
01/01/2045 12/31/2045 $821,786 $0 -$2,079,816 -$311,972 $0 $0 $0 -$2,391,788 $372,762 $5,948,603
01/01/2046 12/31/2046 $821,786 $0 -$1,966,169 -$294,925 $0 $0 $0 -$2,261,094 $306,492 $4,815,787
01/01/2047 12/31/2047 $821,786 $0 -$1,863,325 -$279,499 $0 $0 $0 -$2,142,824 $243,632 $3,738,381
01/01/2048 12/31/2048 $821,786 $0 -$1,757,190 -$263,579 $0 $0 $0 -$2,020,769 $184,123 $2,723,522
01/01/2049 12/31/2049 $821,786 $0 -$1,663,504 -$249,526 $0 $0 $0 -$1,913,030 $127,861 $1,760,138
01/01/2050 12/31/2050 $821,786 $0 -$1,573,271 -$235,991 $0 $0 $0 -$1,809,262 $74,495 $847,157
01/01/2051 12/31/2051 $821,786 $0 -$1,472,494 -$220,874 $0 $0 $0 -$1,693,368 $24,427 $3

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

Teamsters Local 837

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)

08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.

v20220802p



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

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
01/01/2023 12/31/2023 $2,950,135 $343,453 $109,235 $123 $3,402,946
01/01/2024 12/31/2024 $2,853,873 $443,554 $124,671 $392 $3,422,490
01/01/2025 12/31/2025 $2,749,889 $543,870 $147,829 $722 $3,442,310
01/01/2026 12/31/2026 $2,628,239 $639,932 $156,739 $1,242 $3,426,152
01/01/2027 12/31/2027 $2,516,450 $741,747 $177,440 $2,362 $3,437,999
01/01/2028 12/31/2028 $2,408,640 $786,994 $184,998 $4,096 $3,384,728
01/01/2029 12/31/2029 $2,298,806 $854,873 $194,524 $6,095 $3,354,298
01/01/2030 12/31/2030 $2,187,254 $950,316 $206,811 $8,965 $3,353,346
01/01/2031 12/31/2031 $2,074,334 $1,055,961 $221,137 $11,451 $3,362,883
01/01/2032 12/31/2032 $1,960,439 $1,110,447 $239,915 $14,466 $3,325,267
01/01/2033 12/31/2033 $1,846,000 $1,172,302 $246,752 $18,144 $3,283,198
01/01/2034 12/31/2034 $1,731,486 $1,227,280 $257,839 $23,337 $3,239,942
01/01/2035 12/31/2035 $1,617,391 $1,251,864 $265,487 $28,591 $3,163,333
01/01/2036 12/31/2036 $1,504,213 $1,266,118 $270,333 $33,911 $3,074,575
01/01/2037 12/31/2037 $1,392,456 $1,261,650 $275,870 $39,267 $2,969,243
01/01/2038 12/31/2038 $1,282,625 $1,248,310 $279,920 $45,073 $2,855,928
01/01/2039 12/31/2039 $1,175,222 $1,228,204 $282,624 $50,709 $2,736,759
01/01/2040 12/31/2040 $1,070,748 $1,201,460 $287,999 $57,126 $2,617,333
01/01/2041 12/31/2041 $969,702 $1,173,436 $283,895 $63,147 $2,490,180
01/01/2042 12/31/2042 $872,549 $1,145,162 $278,806 $69,560 $2,366,077
01/01/2043 12/31/2043 $779,733 $1,102,382 $276,479 $75,813 $2,234,407
01/01/2044 12/31/2044 $691,678 $1,057,743 $274,497 $81,992 $2,105,910
01/01/2045 12/31/2045 $608,784 $1,009,669 $275,521 $88,663 $1,982,637
01/01/2046 12/31/2046 $531,409 $958,626 $271,601 $95,119 $1,856,755
01/01/2047 12/31/2047 $459,867 $905,162 $272,452 $102,074 $1,739,555
01/01/2048 12/31/2048 $394,380 $856,489 $264,534 $108,830 $1,624,233
01/01/2049 12/31/2049 $335,071 $802,152 $266,162 $115,421 $1,518,806
01/01/2050 12/31/2050 $281,952 $746,282 $267,222 $122,362 $1,417,818
01/01/2051 12/31/2051 $234,919 $690,930 $256,539 $129,015 $1,311,403

Teamsters Local 837

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

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 N/A

01/01/2023 12/31/2023 1379 $48,254 $204,985 $253,239
01/01/2024 12/31/2024 1355 $48,853 $211,135 $259,988
01/01/2025 12/31/2025 1331 $49,412 $217,469 $266,881
01/01/2026 12/31/2026 1303 $49,828 $223,993 $273,821
01/01/2027 12/31/2027 1272 $50,094 $230,713 $280,807
01/01/2028 12/31/2028 1245 $50,522 $237,634 $288,156
01/01/2029 12/31/2029 1217 $50,877 $244,763 $295,640
01/01/2030 12/31/2030 1188 $51,150 $252,106 $303,256
01/01/2031 12/31/2031 1161 $60,360 $259,669 $320,029
01/01/2032 12/31/2032 1130 $60,506 $267,460 $327,966
01/01/2033 12/31/2033 1099 $60,638 $275,483 $336,121
01/01/2034 12/31/2034 1067 $60,612 $283,748 $344,360
01/01/2035 12/31/2035 1034 $60,521 $292,260 $352,781
01/01/2036 12/31/2036 1002 $60,384 $301,028 $361,412
01/01/2037 12/31/2037 968 $60,131 $310,059 $370,190
01/01/2038 12/31/2038 935 $59,800 $319,361 $379,161
01/01/2039 12/31/2039 901 $59,336 $328,942 $388,278
01/01/2040 12/31/2040 866 $58,782 $333,818 $392,600
01/01/2041 12/31/2041 832 $58,167 $315,360 $373,527
01/01/2042 12/31/2042 798 $57,416 $297,496 $354,912
01/01/2043 12/31/2043 764 $56,615 $278,546 $335,161
01/01/2044 12/31/2044 730 $55,707 $260,180 $315,887
01/01/2045 12/31/2045 696 $54,735 $242,661 $297,396
01/01/2046 12/31/2046 663 $53,730 $224,783 $278,513
01/01/2047 12/31/2047 631 $52,643 $208,290 $260,933
01/01/2048 12/31/2048 600 $51,541 $192,094 $243,635
01/01/2049 12/31/2049 569 $50,389 $177,432 $227,821
01/01/2050 12/31/2050 540 $49,247 $163,426 $212,673
01/01/2051 12/31/2051 512 $48,121 $148,589 $196,710

Teamsters Local 837

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

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:

$20,262,266

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$19,905,469

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 $19,905,469 $20,262,266
01/01/2023 12/31/2023 $555,609 $0 -$3,402,946 -$253,239 -$3,656,185 $682,155 $16,931,439 $0 $1,201,363 $22,019,238
01/01/2024 12/31/2024 $555,609 $0 -$3,422,490 -$259,988 -$3,682,478 $569,543 $13,818,503 $0 $1,304,146 $23,878,993
01/01/2025 12/31/2025 $555,609 $0 -$3,442,310 -$266,881 -$3,709,191 $451,686 $10,560,999 $0 $1,412,942 $25,847,544
01/01/2026 12/31/2026 $555,609 $0 -$3,426,152 -$273,821 -$3,699,973 $329,050 $7,190,076 $0 $1,528,102 $27,931,255
01/01/2027 12/31/2027 $555,609 $0 -$3,437,999 -$280,807 -$3,718,806 $201,615 $3,672,885 $0 $1,649,999 $30,136,863
01/01/2028 12/31/2028 $555,609 $0 -$3,384,728 -$288,156 -$3,672,884 $69,874 $69,875 $0 $1,779,027 $32,471,499
01/01/2029 12/31/2029 $555,609 $0 -$3,354,298 -$295,640 -$69,875 $0 $0 -$3,580,063 $1,812,375 $31,259,420
01/01/2030 12/31/2030 $555,609 $0 -$3,353,346 -$303,256 $0 $0 $0 -$3,656,602 $1,739,261 $29,897,688
01/01/2031 12/31/2031 $555,609 $0 -$3,362,883 -$320,029 $0 $0 $0 -$3,682,912 $1,658,841 $28,429,226
01/01/2032 12/31/2032 $555,609 $0 -$3,325,267 -$327,966 $0 $0 $0 -$3,653,233 $1,573,792 $26,905,394
01/01/2033 12/31/2033 $555,609 $0 -$3,283,198 -$336,121 $0 $0 $0 -$3,619,319 $1,485,626 $25,327,310
01/01/2034 12/31/2034 $555,609 $0 -$3,239,942 -$344,360 $0 $0 $0 -$3,584,302 $1,394,317 $23,692,934
01/01/2035 12/31/2035 $555,609 $0 -$3,163,333 -$352,781 $0 $0 $0 -$3,516,114 $1,300,673 $22,033,102
01/01/2036 12/31/2036 $555,609 $0 -$3,074,575 -$361,412 $0 $0 $0 -$3,435,987 $1,205,883 $20,358,606
01/01/2037 12/31/2037 $555,609 $0 -$2,969,243 -$370,190 $0 $0 $0 -$3,339,433 $1,110,709 $18,685,491
01/01/2038 12/31/2038 $555,609 $0 -$2,855,928 -$379,161 $0 $0 $0 -$3,235,089 $1,015,840 $17,021,852
01/01/2039 12/31/2039 $555,609 $0 -$2,736,759 -$388,278 $0 $0 $0 -$3,125,037 $921,691 $15,374,114
01/01/2040 12/31/2040 $555,609 $0 -$2,617,333 -$392,600 $0 $0 $0 -$3,009,933 $828,617 $13,748,407
01/01/2041 12/31/2041 $555,609 $0 -$2,490,180 -$373,527 $0 $0 $0 -$2,863,707 $737,729 $12,178,039
01/01/2042 12/31/2042 $555,609 $0 -$2,366,077 -$354,912 $0 $0 $0 -$2,720,989 $649,978 $10,662,637
01/01/2043 12/31/2043 $555,609 $0 -$2,234,407 -$335,161 $0 $0 $0 -$2,569,568 $565,693 $9,214,371
01/01/2044 12/31/2044 $555,609 $0 -$2,105,910 -$315,887 $0 $0 $0 -$2,421,797 $485,230 $7,833,413
01/01/2045 12/31/2045 $555,609 $0 -$1,982,637 -$297,396 $0 $0 $0 -$2,280,033 $408,532 $6,517,522
01/01/2046 12/31/2046 $555,609 $0 -$1,856,755 -$278,513 $0 $0 $0 -$2,135,268 $335,727 $5,273,589
01/01/2047 12/31/2047 $555,609 $0 -$1,739,555 -$260,933 $0 $0 $0 -$2,000,488 $266,843 $4,095,553
01/01/2048 12/31/2048 $555,609 $0 -$1,624,233 -$243,635 $0 $0 $0 -$1,867,868 $201,752 $2,985,046
01/01/2049 12/31/2049 $555,609 $0 -$1,518,806 -$227,821 $0 $0 $0 -$1,746,627 $140,283 $1,934,311
01/01/2050 12/31/2050 $555,609 $0 -$1,417,818 -$212,673 $0 $0 $0 -$1,630,491 $82,164 $941,593
01/01/2051 12/31/2051 $555,609 $0 -$1,311,403 -$196,710 $0 $0 $0 -$1,508,113 $27,618 $16,707

Teamsters Local 837

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a 
reconciliation of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 



Version Updates (newest version at top)

v20220701p 07/01/2022

Version  Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

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 $19,905,469 From Template 5A.

2 Late Retirement Adjustments $262,079 $20,167,548 Show details supporting the SFA amount on Sheet 6A-2.

3 Active and Terminated Vested Form of Payment 
Adjustments ($368,168) $19,799,380 Show details supporting the SFA amount on Sheet 6A-3.

4 Salary Scale Adjustments ($3,438,733) $16,360,647 Show details supporting the SFA amount on Sheet 6A-4.

5 Contribution Base Units $492,569 $16,853,216 Show details supporting the SFA amount on Sheet 6A-5.

6 Administrative Expenses $299,229 $17,152,445 Show details supporting the SFA amount on Sheet 6A-6.

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.

Teamsters Local 837

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

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:

$20,262,266

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$20,167,548

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 $20,167,548 $20,262,266
01/01/2023 12/31/2023 $555,609 $0 -$3,669,920 -$253,239 -$3,923,159 $687,049 $16,931,438 $0 $1,201,363 $22,019,238
01/01/2024 12/31/2024 $555,609 $0 -$3,422,490 -$259,988 -$3,682,478 $569,543 $13,818,503 $0 $1,304,146 $23,878,993
01/01/2025 12/31/2025 $555,609 $0 -$3,442,310 -$266,881 -$3,709,191 $451,686 $10,560,998 $0 $1,412,942 $25,847,544
01/01/2026 12/31/2026 $555,609 $0 -$3,426,152 -$273,821 -$3,699,973 $329,050 $7,190,075 $0 $1,528,102 $27,931,255
01/01/2027 12/31/2027 $555,609 $0 -$3,437,999 -$280,807 -$3,718,806 $201,615 $3,672,884 $0 $1,649,999 $30,136,863
01/01/2028 12/31/2028 $555,609 $0 -$3,384,728 -$288,156 -$3,672,884 $69,874 $69,875 $0 $1,779,027 $32,471,499
01/01/2029 12/31/2029 $555,609 $0 -$3,354,298 -$295,640 -$69,875 $0 $0 -$3,580,063 $1,812,375 $31,259,419
01/01/2030 12/31/2030 $555,609 $0 -$3,353,346 -$303,256 $0 $0 $0 -$3,656,602 $1,739,261 $29,897,687
01/01/2031 12/31/2031 $555,609 $0 -$3,362,883 -$320,029 $0 $0 $0 -$3,682,912 $1,658,841 $28,429,225
01/01/2032 12/31/2032 $555,609 $0 -$3,325,267 -$327,966 $0 $0 $0 -$3,653,233 $1,573,792 $26,905,393
01/01/2033 12/31/2033 $555,609 $0 -$3,283,198 -$336,121 $0 $0 $0 -$3,619,319 $1,485,626 $25,327,309
01/01/2034 12/31/2034 $555,609 $0 -$3,239,942 -$344,360 $0 $0 $0 -$3,584,302 $1,394,317 $23,692,933
01/01/2035 12/31/2035 $555,609 $0 -$3,163,333 -$352,781 $0 $0 $0 -$3,516,114 $1,300,673 $22,033,101
01/01/2036 12/31/2036 $555,609 $0 -$3,074,575 -$361,412 $0 $0 $0 -$3,435,987 $1,205,883 $20,358,605
01/01/2037 12/31/2037 $555,609 $0 -$2,969,243 -$370,190 $0 $0 $0 -$3,339,433 $1,110,709 $18,685,490
01/01/2038 12/31/2038 $555,609 $0 -$2,855,928 -$379,161 $0 $0 $0 -$3,235,089 $1,015,840 $17,021,850
01/01/2039 12/31/2039 $555,609 $0 -$2,736,759 -$388,278 $0 $0 $0 -$3,125,037 $921,691 $15,374,113
01/01/2040 12/31/2040 $555,609 $0 -$2,617,333 -$392,600 $0 $0 $0 -$3,009,933 $828,617 $13,748,406
01/01/2041 12/31/2041 $555,609 $0 -$2,490,180 -$373,527 $0 $0 $0 -$2,863,707 $737,729 $12,178,037
01/01/2042 12/31/2042 $555,609 $0 -$2,366,077 -$354,912 $0 $0 $0 -$2,720,989 $649,978 $10,662,635
01/01/2043 12/31/2043 $555,609 $0 -$2,234,407 -$335,161 $0 $0 $0 -$2,569,568 $565,693 $9,214,369
01/01/2044 12/31/2044 $555,609 $0 -$2,105,910 -$315,887 $0 $0 $0 -$2,421,797 $485,230 $7,833,412
01/01/2045 12/31/2045 $555,609 $0 -$1,982,637 -$297,396 $0 $0 $0 -$2,280,033 $408,532 $6,517,520
01/01/2046 12/31/2046 $555,609 $0 -$1,856,755 -$278,513 $0 $0 $0 -$2,135,268 $335,727 $5,273,588
01/01/2047 12/31/2047 $555,609 $0 -$1,739,555 -$260,933 $0 $0 $0 -$2,000,488 $266,843 $4,095,551
01/01/2048 12/31/2048 $555,609 $0 -$1,624,233 -$243,635 $0 $0 $0 -$1,867,868 $201,752 $2,985,044
01/01/2049 12/31/2049 $555,609 $0 -$1,518,806 -$227,821 $0 $0 $0 -$1,746,627 $140,283 $1,934,309
01/01/2050 12/31/2050 $555,609 $0 -$1,417,818 -$212,673 $0 $0 $0 -$1,630,491 $82,164 $941,591
01/01/2051 12/31/2051 $555,609 $0 -$1,311,403 -$196,710 $0 $0 $0 -$1,508,113 $27,618 $16,705

Item Description (from 6A-1): Late Retirement Adjustments

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Teamsters Local 837

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: 23-6527213

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:

$20,262,266

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$19,799,380

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 $19,799,380 $20,262,266
01/01/2023 12/31/2023 $555,609 $0 -$3,642,549 -$253,239 -$3,895,788 $673,680 $16,577,272 $0 $1,201,363 $22,019,238
01/01/2024 12/31/2024 $555,609 $0 -$3,389,571 -$260,076 -$3,649,647 $556,804 $13,484,429 $0 $1,304,146 $23,878,993
01/01/2025 12/31/2025 $555,609 $0 -$3,403,785 -$267,073 -$3,670,858 $439,807 $10,253,379 $0 $1,412,942 $25,847,544
01/01/2026 12/31/2026 $555,609 $0 -$3,383,854 -$274,134 -$3,657,988 $318,237 $6,913,628 $0 $1,528,102 $27,931,255
01/01/2027 12/31/2027 $555,609 $0 -$3,391,476 -$281,257 -$3,672,733 $192,053 $3,432,948 $0 $1,649,999 $30,136,863
01/01/2028 12/31/2028 $555,609 $0 -$3,338,800 -$288,760 -$3,432,948 $0 $0 -$194,612 $1,773,416 $32,271,276
01/01/2029 12/31/2029 $555,609 $0 -$3,307,100 -$296,414 $0 $0 $0 -$3,603,514 $1,799,985 $31,023,356
01/01/2030 12/31/2030 $555,609 $0 -$3,303,853 -$304,219 $0 $0 $0 -$3,608,072 $1,726,851 $29,697,744
01/01/2031 12/31/2031 $555,609 $0 -$3,311,037 -$321,423 $0 $0 $0 -$3,632,460 $1,648,599 $28,269,492
01/01/2032 12/31/2032 $555,609 $0 -$3,273,799 -$329,629 $0 $0 $0 -$3,603,428 $1,565,884 $26,787,557
01/01/2033 12/31/2033 $555,609 $0 -$3,232,766 -$338,081 $0 $0 $0 -$3,570,847 $1,480,130 $25,252,448
01/01/2034 12/31/2034 $555,609 $0 -$3,190,987 -$346,640 $0 $0 $0 -$3,537,627 $1,391,284 $23,661,714
01/01/2035 12/31/2035 $555,609 $0 -$3,117,791 -$355,406 $0 $0 $0 -$3,473,197 $1,300,084 $22,044,210
01/01/2036 12/31/2036 $555,609 $0 -$3,033,136 -$364,405 $0 $0 $0 -$3,397,541 $1,207,641 $20,409,919
01/01/2037 12/31/2037 $555,609 $0 -$2,933,052 -$373,577 $0 $0 $0 -$3,306,629 $1,114,657 $18,773,556
01/01/2038 12/31/2038 $555,609 $0 -$2,825,683 -$382,963 $0 $0 $0 -$3,208,646 $1,021,755 $17,142,273
01/01/2039 12/31/2039 $555,609 $0 -$2,712,956 -$392,519 $0 $0 $0 -$3,105,475 $929,299 $15,521,707
01/01/2040 12/31/2040 $555,609 $0 -$2,600,078 -$390,012 $0 $0 $0 -$2,990,090 $837,823 $13,925,049
01/01/2041 12/31/2041 $555,609 $0 -$2,480,090 -$372,014 $0 $0 $0 -$2,852,104 $748,398 $12,376,952
01/01/2042 12/31/2042 $555,609 $0 -$2,363,074 -$354,461 $0 $0 $0 -$2,717,535 $661,714 $10,876,740
01/01/2043 12/31/2043 $555,609 $0 -$2,238,876 -$335,831 $0 $0 $0 -$2,574,707 $578,070 $9,435,712
01/01/2044 12/31/2044 $555,609 $0 -$2,117,625 -$317,644 $0 $0 $0 -$2,435,269 $497,790 $8,053,842
01/01/2045 12/31/2045 $555,609 $0 -$2,001,304 -$300,196 $0 $0 $0 -$2,301,500 $420,808 $6,728,759
01/01/2046 12/31/2046 $555,609 $0 -$1,882,275 -$282,341 $0 $0 $0 -$2,164,616 $347,238 $5,466,990
01/01/2047 12/31/2047 $555,609 $0 -$1,771,196 -$265,679 $0 $0 $0 -$2,036,875 $277,108 $4,262,832
01/01/2048 12/31/2048 $555,609 $0 -$1,661,705 -$249,256 $0 $0 $0 -$1,910,961 $210,295 $3,117,775
01/01/2049 12/31/2049 $555,609 $0 -$1,561,081 -$234,162 $0 $0 $0 -$1,795,243 $146,646 $2,024,787
01/01/2050 12/31/2050 $555,609 $0 -$1,464,274 -$219,641 $0 $0 $0 -$1,683,915 $85,916 $982,397
01/01/2051 12/31/2051 $555,609 $0 -$1,362,027 -$204,304 $0 $0 $0 -$1,566,331 $28,327 $2

Item Description (from 6A-1): Active and Terminated Vested Form of Payment Adjustments

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Teamsters Local 837

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: 23-6527213

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:

$20,262,266

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$16,360,647

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 $16,360,647 $20,262,266
01/01/2023 12/31/2023 $572,277 $0 -$3,642,555 -$253,239 -$3,895,794 $544,040 $13,008,893 $0 $1,201,844 $22,036,387
01/01/2024 12/31/2024 $589,446 $0 -$3,389,613 -$260,076 -$3,649,689 $422,275 $9,781,479 $0 $1,306,125 $23,931,958
01/01/2025 12/31/2025 $606,658 $0 -$3,403,981 -$267,073 -$3,671,054 $300,203 $6,410,628 $0 $1,417,512 $25,956,128
01/01/2026 12/31/2026 $624,858 $0 -$3,384,186 -$274,134 -$3,658,320 $173,359 $2,925,667 $0 $1,536,451 $28,117,437
01/01/2027 12/31/2027 $643,604 $0 -$3,392,334 -$281,257 -$2,925,667 $0 $0 -$747,924 $1,641,862 $29,654,979
01/01/2028 12/31/2028 $662,912 $0 -$3,340,102 -$288,760 $0 $0 $0 -$3,628,862 $1,649,295 $28,338,324
01/01/2029 12/31/2029 $682,799 $0 -$3,309,028 -$296,414 $0 $0 $0 -$3,605,442 $1,573,520 $26,989,201
01/01/2030 12/31/2030 $703,283 $0 -$3,307,016 -$304,219 $0 $0 $0 -$3,611,235 $1,495,020 $25,576,268
01/01/2031 12/31/2031 $724,382 $0 -$3,315,568 -$321,423 $0 $0 $0 -$3,636,991 $1,412,229 $24,075,888
01/01/2032 12/31/2032 $746,113 $0 -$3,280,162 -$329,629 $0 $0 $0 -$3,609,791 $1,325,867 $22,538,077
01/01/2033 12/31/2033 $768,497 $0 -$3,240,823 -$338,081 $0 $0 $0 -$3,578,904 $1,237,441 $20,965,112
01/01/2034 12/31/2034 $791,552 $0 -$3,201,625 -$346,640 $0 $0 $0 -$3,548,265 $1,146,971 $19,355,370
01/01/2035 12/31/2035 $815,298 $0 -$3,131,164 -$355,406 $0 $0 $0 -$3,486,570 $1,055,265 $17,739,363
01/01/2036 12/31/2036 $839,757 $0 -$3,049,590 -$364,405 $0 $0 $0 -$3,413,995 $963,526 $16,128,651
01/01/2037 12/31/2037 $864,950 $0 -$2,952,968 -$373,577 $0 $0 $0 -$3,326,545 $872,548 $14,539,604
01/01/2038 12/31/2038 $890,898 $0 -$2,849,292 -$382,963 $0 $0 $0 -$3,232,255 $783,055 $12,981,302
01/01/2039 12/31/2039 $917,625 $0 -$2,740,663 -$392,519 $0 $0 $0 -$3,133,182 $695,522 $11,461,267
01/01/2040 12/31/2040 $945,154 $0 -$2,633,018 -$394,953 $0 $0 $0 -$3,027,971 $610,428 $9,988,878
01/01/2041 12/31/2041 $973,509 $0 -$2,517,483 -$377,622 $0 $0 $0 -$2,895,105 $528,942 $8,596,224
01/01/2042 12/31/2042 $1,002,714 $0 -$2,405,556 -$360,833 $0 $0 $0 -$2,766,389 $452,025 $7,284,573
01/01/2043 12/31/2043 $1,032,795 $0 -$2,287,279 -$343,092 $0 $0 $0 -$2,630,371 $380,083 $6,067,080
01/01/2044 12/31/2044 $1,063,779 $0 -$2,172,212 -$325,832 $0 $0 $0 -$2,498,044 $313,568 $4,946,383
01/01/2045 12/31/2045 $1,095,693 $0 -$2,063,232 -$309,485 $0 $0 $0 -$2,372,717 $252,541 $3,921,900
01/01/2046 12/31/2046 $1,128,563 $0 -$1,951,313 -$292,697 $0 $0 $0 -$2,244,010 $197,268 $3,003,721
01/01/2047 12/31/2047 $1,162,420 $0 -$1,849,324 -$277,399 $0 $0 $0 -$2,126,723 $147,913 $2,187,331
01/01/2048 12/31/2048 $1,197,293 $0 -$1,747,468 -$262,120 $0 $0 $0 -$2,009,588 $104,537 $1,479,573
01/01/2049 12/31/2049 $1,233,212 $0 -$1,656,124 -$248,419 $0 $0 $0 -$1,904,543 $67,198 $875,440
01/01/2050 12/31/2050 $1,270,208 $0 -$1,569,044 -$235,357 $0 $0 $0 -$1,804,401 $35,810 $377,057
01/01/2051 12/31/2051 $1,308,314 $0 -$1,474,992 -$221,249 $0 $0 $0 -$1,696,241 $10,872 $2

Item Description (from 6A-1): Salary Scale Adjustments

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Teamsters Local 837

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: 23-6527213

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:

$20,262,266

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$16,853,216

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 $16,853,216 $20,262,266
01/01/2023 12/31/2023 $674,205 $413,109 -$3,642,883 -$253,239 -$3,896,122 $562,604 $13,519,698 $0 $1,216,694 $22,566,274
01/01/2024 12/31/2024 $607,673 $0 -$3,390,431 -$259,647 -$3,650,078 $441,525 $10,311,145 $0 $1,337,649 $24,511,596
01/01/2025 12/31/2025 $629,831 $0 -$3,406,472 -$266,371 -$3,672,843 $320,138 $6,958,440 $0 $1,452,089 $26,593,516
01/01/2026 12/31/2026 $648,726 $0 -$3,387,480 -$273,204 -$3,660,684 $193,968 $3,491,724 $0 $1,574,426 $28,816,669
01/01/2027 12/31/2027 $668,188 $0 -$3,398,094 -$280,134 -$3,491,724 $0 $0 -$186,504 $1,699,664 $30,998,017
01/01/2028 12/31/2028 $688,233 $0 -$3,346,805 -$287,400 $0 $0 $0 -$3,634,205 $1,728,439 $29,780,483
01/01/2029 12/31/2029 $708,880 $0 -$3,317,000 -$294,823 $0 $0 $0 -$3,611,823 $1,658,454 $28,535,994
01/01/2030 12/31/2030 $730,147 $0 -$3,316,989 -$302,426 $0 $0 $0 -$3,619,415 $1,586,046 $27,232,772
01/01/2031 12/31/2031 $752,051 $0 -$3,327,674 -$318,868 $0 $0 $0 -$3,646,542 $1,509,657 $25,847,938
01/01/2032 12/31/2032 $774,612 $0 -$3,294,917 -$326,835 $0 $0 $0 -$3,621,752 $1,430,009 $24,430,807
01/01/2033 12/31/2033 $797,851 $0 -$3,257,013 -$335,030 $0 $0 $0 -$3,592,043 $1,348,634 $22,985,248
01/01/2034 12/31/2034 $821,786 $0 -$3,219,655 -$343,393 $0 $0 $0 -$3,563,048 $1,265,595 $21,509,581
01/01/2035 12/31/2035 $821,786 $0 -$3,150,011 -$351,840 $0 $0 $0 -$3,501,851 $1,181,033 $20,010,549
01/01/2036 12/31/2036 $821,786 $0 -$3,069,097 -$360,483 $0 $0 $0 -$3,429,580 $1,095,423 $18,498,178
01/01/2037 12/31/2037 $821,786 $0 -$2,973,140 -$369,307 $0 $0 $0 -$3,342,447 $1,009,462 $16,986,979
01/01/2038 12/31/2038 $821,786 $0 -$2,869,514 -$378,344 $0 $0 $0 -$3,247,858 $923,784 $15,484,691
01/01/2039 12/31/2039 $821,786 $0 -$2,761,428 -$387,580 $0 $0 $0 -$3,149,008 $838,751 $13,996,220
01/01/2040 12/31/2040 $821,786 $0 -$2,656,594 -$397,028 $0 $0 $0 -$3,053,622 $754,425 $12,518,809
01/01/2041 12/31/2041 $821,786 $0 -$2,540,129 -$381,019 $0 $0 $0 -$2,921,148 $671,817 $11,091,264
01/01/2042 12/31/2042 $821,786 $0 -$2,426,237 -$363,936 $0 $0 $0 -$2,790,173 $592,082 $9,714,959
01/01/2043 12/31/2043 $821,786 $0 -$2,306,358 -$345,954 $0 $0 $0 -$2,652,312 $515,543 $8,399,976
01/01/2044 12/31/2044 $821,786 $0 -$2,189,910 -$328,487 $0 $0 $0 -$2,518,397 $442,478 $7,145,843
01/01/2045 12/31/2045 $821,786 $0 -$2,079,816 -$311,972 $0 $0 $0 -$2,391,788 $372,762 $5,948,603
01/01/2046 12/31/2046 $821,786 $0 -$1,966,169 -$294,925 $0 $0 $0 -$2,261,094 $306,492 $4,815,787
01/01/2047 12/31/2047 $821,786 $0 -$1,863,325 -$279,499 $0 $0 $0 -$2,142,824 $243,632 $3,738,381
01/01/2048 12/31/2048 $821,786 $0 -$1,757,190 -$263,579 $0 $0 $0 -$2,020,769 $184,123 $2,723,522
01/01/2049 12/31/2049 $821,786 $0 -$1,663,504 -$249,526 $0 $0 $0 -$1,913,030 $127,861 $1,760,139
01/01/2050 12/31/2050 $821,786 $0 -$1,573,271 -$235,991 $0 $0 $0 -$1,809,262 $74,495 $847,157
01/01/2051 12/31/2051 $821,786 $0 -$1,472,494 -$220,874 $0 $0 $0 -$1,693,368 $24,427 $3

Item Description (from 6A-1): Contribution Base Units

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Teamsters Local 837

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: 23-6527213

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:

$20,262,266

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$17,152,445

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 $17,152,445 $20,262,266
01/01/2023 12/31/2023 $674,205 $413,109 -$3,642,883 -$346,617 -$3,989,500 $572,141 $13,735,086 $0 $1,216,694 $22,566,274
01/01/2024 12/31/2024 $607,673 $0 -$3,390,431 -$314,943 -$3,705,374 $448,613 $10,478,324 $0 $1,337,649 $24,511,596
01/01/2025 12/31/2025 $629,831 $0 -$3,406,472 -$381,309 -$3,787,781 $324,294 $7,014,837 $0 $1,452,089 $26,593,516
01/01/2026 12/31/2026 $648,726 $0 -$3,387,480 -$276,722 -$3,664,202 $196,028 $3,546,663 $0 $1,574,426 $28,816,669
01/01/2027 12/31/2027 $668,188 $0 -$3,398,094 -$285,023 -$3,546,663 $0 $0 -$136,454 $1,701,107 $31,049,510
01/01/2028 12/31/2028 $688,233 $0 -$3,346,805 -$292,436 $0 $0 $0 -$3,639,241 $1,731,306 $29,829,808
01/01/2029 12/31/2029 $708,880 $0 -$3,317,000 -$300,010 $0 $0 $0 -$3,617,010 $1,661,190 $28,582,868
01/01/2030 12/31/2030 $730,147 $0 -$3,316,989 -$307,769 $0 $0 $0 -$3,624,758 $1,588,634 $27,276,891
01/01/2031 12/31/2031 $752,051 $0 -$3,327,674 -$324,371 $0 $0 $0 -$3,652,045 $1,512,079 $25,888,976
01/01/2032 12/31/2032 $774,612 $0 -$3,294,917 -$332,504 $0 $0 $0 -$3,627,421 $1,432,246 $24,468,413
01/01/2033 12/31/2033 $797,851 $0 -$3,257,013 -$340,868 $0 $0 $0 -$3,597,881 $1,350,665 $23,019,049
01/01/2034 12/31/2034 $821,786 $0 -$3,219,655 -$349,406 $0 $0 $0 -$3,569,061 $1,267,399 $21,539,172
01/01/2035 12/31/2035 $821,786 $0 -$3,150,011 -$358,033 $0 $0 $0 -$3,508,044 $1,182,585 $20,035,500
01/01/2036 12/31/2036 $821,786 $0 -$3,069,097 -$366,863 $0 $0 $0 -$3,435,960 $1,096,699 $18,518,024
01/01/2037 12/31/2037 $821,786 $0 -$2,973,140 -$375,878 $0 $0 $0 -$3,349,018 $1,010,433 $17,001,226
01/01/2038 12/31/2038 $821,786 $0 -$2,869,514 -$385,112 $0 $0 $0 -$3,254,626 $924,422 $15,492,808
01/01/2039 12/31/2039 $821,786 $0 -$2,761,428 -$394,551 $0 $0 $0 -$3,155,979 $839,024 $13,997,640
01/01/2040 12/31/2040 $821,786 $0 -$2,656,594 -$398,489 $0 $0 $0 -$3,055,083 $754,466 $12,518,809
01/01/2041 12/31/2041 $821,786 $0 -$2,540,129 -$381,019 $0 $0 $0 -$2,921,148 $671,817 $11,091,264
01/01/2042 12/31/2042 $821,786 $0 -$2,426,237 -$363,936 $0 $0 $0 -$2,790,173 $592,082 $9,714,959
01/01/2043 12/31/2043 $821,786 $0 -$2,306,358 -$345,954 $0 $0 $0 -$2,652,312 $515,543 $8,399,976
01/01/2044 12/31/2044 $821,786 $0 -$2,189,910 -$328,487 $0 $0 $0 -$2,518,397 $442,478 $7,145,843
01/01/2045 12/31/2045 $821,786 $0 -$2,079,816 -$311,972 $0 $0 $0 -$2,391,788 $372,762 $5,948,603
01/01/2046 12/31/2046 $821,786 $0 -$1,966,169 -$294,925 $0 $0 $0 -$2,261,094 $306,492 $4,815,787
01/01/2047 12/31/2047 $821,786 $0 -$1,863,325 -$279,499 $0 $0 $0 -$2,142,824 $243,632 $3,738,381
01/01/2048 12/31/2048 $821,786 $0 -$1,757,190 -$263,579 $0 $0 $0 -$2,020,769 $184,123 $2,723,522
01/01/2049 12/31/2049 $821,786 $0 -$1,663,504 -$249,526 $0 $0 $0 -$1,913,030 $127,861 $1,760,138
01/01/2050 12/31/2050 $821,786 $0 -$1,573,271 -$235,991 $0 $0 $0 -$1,809,262 $74,495 $847,157
01/01/2051 12/31/2051 $821,786 $0 -$1,472,494 -$220,874 $0 $0 $0 -$1,693,368 $24,427 $3

Item Description (from 6A-1): Administrative Expenses

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Teamsters Local 837

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and 
brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the 
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed 
assumptions/methods are reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or 
Template 5B) and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of 
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial 
Assistance Assumptions.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)



CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section 
III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

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

RP-2000 Combined Mortality Table with blue 
collar adjustment projected 12 years with Scale 

AA

- Healthy Lives:	Pri-2012 Mortality Table 
Amount weighted with Blue-Collar Adjustment 

and projected generationally with MP-2021

- Disabled Lives:	Pri-2012 Disability Mortality 
Table Amount weighted and projected 

generationally with MP-2021

- Survivor Lives:	Pri-2012 Mortality Table 
Amount weighted with Blue-Collar Contingent 
Survivor and projected generationally with MP-

2021

Original assumption is outdated. New assumption 
reflects more recently published experience for 

blue collar workers. 

Generic New Entrant Profile that maintained the 
demographics of the current active population

New Entrant Profile is based on actual new 
entrants over the most recent 5 plan years prior to 
the measurement date, in accordance with PBGC 

SFA 22-07; Section III.D.

Original Assumption is no longer reasonable 
because it does not reflect recent Plan experience

Participants that retire late are assumed to receive 
an actuarially increased benefit to MRD

Including an accumulated lump sum of missed 
payments from their MRD through the 

measurement date, for members who are known 
to still be not-yet-in-pay as of the measurement 

date. 

Original assumption is no longer reasonable 
because the Plan does provide for Lump sums of 

missed payments.

100% of Active and Terminated Vested 
Participants were assumed to elect a Straight Life 

Annuity upon retirement.

55% of Active and Terminated Vested 
Participants are assumed to elect a Straight Life 

annuity upon retirement, 30% assumed to elect a 
50% Joint & Survivor Annuity, 15% assumed to 

elect a 75% Joint & Survivor Annuity.

Original Assumption is no longer reasonable 
because it does not reflect recent Plan experience

Gross Wages were assumed to remain level. Gross Wages are assumed to increase by 3% per 
year.

Original Assumption is no longer reasonable 
because this implies a 0% wage increase 

assumption, which does not reflect recent Plan 
experience or anticipated future salary increases

Contribution Base Units were assumed to remain 
level.

For 2023 and 2024, actual contributions are used. 
CBUs are anchored in at 2024 and assumed to 

increase 3% per year for 2025-2034 and remain 
flat thereafter. 

   -It is assumed that headcounts will remain level 
for 2025-2034 and decrease by roughly 3% 

thereafter
   -The combination of salary scale and 

headcounts builds the final CBU assumption
   -There are no contribution rate increases.

For benefit accrual purposes the CBUs for the 
active population have been annualized and 

adjusted to lineup with the CBUs for contribution 
purposes. This includes reflecting the withdrawal 

of one employer (Marjam in 2023).

Original Assumption is no longer reasonable 
because this implies a 0% wage increase 

assumption and does not reflect the known 
withdrawal of an Employer (Marjam) in 2023, 

which does not reflect recent Plan experience or 
anticipated future contribution changes.

$225,000 for 2019 payable at the beginning of 
the year, increasing 3% per year

The administrative expenses for 2023 are set to 
the actual expense of $346,617. This is split into 

two components: (1) regular administrative 
expenses of $291,031 and (2) one-time 

administrative expenses related to the SFA 
application totaling $55,586.  The 2024 

administrative expenses set to the actual expense 
of $314,943. This is split into two components: 
(1) regular administrative expenses of $309,679 
and (2) one-time administrative expenses related 
to the SFA application totaling $5,264. The 2025 
administrative expenses are assumed to follow the 

pre-2021 Certification assumption of $225,000 
(in 2019) increased 3% per year with an 

additional one-time expense of $112,648 related 
to the SFA application. The 2026 administrative 
expenses and onward are assumed to increase at 

3% per year. Expenses are assumed to be payable 
middle of year.  Further, expected variable 

administrative expenses (PBGC premiums and 
postage/mailing costs based on Plan headcount) 

were separately projected from fixed 
administrative expenses.

Original Assumption is no longer reasonable 
because it does not reflect recent Plan experience.  

In addition, the Original Assumption does not 
reflect the known increases in PBGC premiums 

or costs associated with SFA application and must 
be extended through the SFA projection period, 

December 31, 2051

Form of Payment for Active and Terminated 
Vested Participants

Salary Scale

Contribution Base Units

Administrative Expenses

Teamsters Local 837

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Mortality Assumption

New Entrant Profile

Late Retirement Actuarial Increases for 
Terminated Vested Participants beyond Normal 

Retirement Age
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TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6527213

PN: 001

Unit (e.g. hourly, 
weekly) Annual Gross Wages

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
01/01/2023 12/31/2023 $674,205 6,275,267                  10.74% $413,109 86                            
01/01/2024 12/31/2024 $607,673 5,779,394                  10.51% 79                            
01/01/2025 12/31/2025 $629,831 5,952,776                  10.58% 79                            
01/01/2026 12/31/2026 $648,726 6,131,359                  10.58% 79                            
01/01/2027 12/31/2027 $668,188 6,315,300                  10.58% 79                            
01/01/2028 12/31/2028 $688,233 6,504,759                  10.58% 79                            
01/01/2029 12/31/2029 $708,880 6,699,901                  10.58% 79                            
01/01/2030 12/31/2030 $730,147 6,900,898                  10.58% 79                            
01/01/2031 12/31/2031 $752,051 7,107,925                  10.58% 79                            
01/01/2032 12/31/2032 $774,612 7,321,163                  10.58% 79                            
01/01/2033 12/31/2033 $797,851 7,540,798                  10.58% 79                            
01/01/2034 12/31/2034 $821,786 7,767,022                  10.58% 79                            
01/01/2035 12/31/2035 $821,786 7,767,022                  10.58% 77                            
01/01/2036 12/31/2036 $821,786 7,767,022                  10.58% 74                            
01/01/2037 12/31/2037 $821,786 7,767,022                  10.58% 72                            
01/01/2038 12/31/2038 $821,786 7,767,022                  10.58% 70                            
01/01/2039 12/31/2039 $821,786 7,767,022                  10.58% 68                            
01/01/2040 12/31/2040 $821,786 7,767,022                  10.58% 66                            
01/01/2041 12/31/2041 $821,786 7,767,022                  10.58% 64                            
01/01/2042 12/31/2042 $821,786 7,767,022                  10.58% 62                            
01/01/2043 12/31/2043 $821,786 7,767,022                  10.58% 61                            
01/01/2044 12/31/2044 $821,786 7,767,022                  10.58% 59                            
01/01/2045 12/31/2045 $821,786 7,767,022                  10.58% 57                            
01/01/2046 12/31/2046 $821,786 7,767,022                  10.58% 55                            
01/01/2047 12/31/2047 $821,786 7,767,022                  10.58% 54                            
01/01/2048 12/31/2048 $821,786 7,767,022                  10.58% 52                            
01/01/2049 12/31/2049 $821,786 7,767,022                  10.58% 51                            
01/01/2050 12/31/2050 $821,786 7,767,022                  10.58% 49                            
01/01/2051 12/31/2051 $821,786 7,767,022                  10.58% 48                            

* 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. 

Teamsters Local 837

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for a 
change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the Pri-
2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), and 
the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly listed. 
Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per SFA 
assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to insolvency 

in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 

reductions annually for 
10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed through 
the SFA projection 

period in 2051 Same as baseline Other Change

Retirement - Actives

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed Prior 
to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-6527213
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 2020Zone20200330 Teamsters Local 837.pdf 01/01/2019 01/01/2022 01/01/2022 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy 2019AVR Teamsters Local 837.pdf
RP-2000 Combined Mortality Table 

with Blue-Collar Adjustment

- Healthy Lives:	Pri-2012 
Mortality Table Amount 

weighted with Blue-Collar 
Adjustment

- Survivor Lives:	Pri-2012 
Mortality Table Amount 

weighted with Blue-Collar 
Contingent Survivor Same as Baseline Acceptable Change

Mortality Improvement - Healthy 2019AVR Teamsters Local 837.pdf Projected 12 years with Scale AA
Projected generationally using 

Scale MP-2021 Same as Baseline Acceptable Change

Base Mortality - Disabled 2019AVR Teamsters Local 837.pdf
RP-2000 Combined Mortality Table 

with Blue-Collar Adjustment

Disabled Lives:	Pri-2012 
Disability Mortality Table 

Amount weighted Same as Baseline Acceptable Change

Mortality Improvement - Disabled 2019AVR Teamsters Local 837.pdf Projected 12 years with Scale AA
Projected generationally using 

Scale MP-2021 Same as Baseline Acceptable Change

Retirement - Actives 2019AVR Teamsters Local 837.pdf

Age          Rates
50-54           5%
55              20%
56-61        10%
62              40%
63-64        20%
65+         100% Same as Pre-2021 Zone Cert Same as Baseline No Change

Retirement - TVs 2019AVR Teamsters Local 837.pdf age 65 Same as Pre-2021 Zone Cert Same as Baseline No Change

Turnover 2019AVR Teamsters Local 837.pdf

Age    Male Rates    Female Rates
25            5.30%              5.32%
30            4.87%              4.90%
35            4.53%              4.56%
40            3.92%              3.97%
45            3.35%              3.47%
50            1.78%              2.01%
55            0.76%              1.12%
60            0.00%              0.00%

Same as Pre-2021 Zone Cert

Same as Baseline, Except Actives with 
an Employer Code for Marjam get 

100% turnover rate starting in 2023 Other Change

This is 
considered a 
CBU 
assumption 
change.

Teamsters Local 837



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-6527213
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

Teamsters Local 837

Disability 2019AVR Teamsters Local 837.pdf

Age    Male Rates    Female Rates
25            0.06%              0.10%
30            0.08%              0.12%
35            0.10%              0.16%
40            0.14%              0.20%
45            0.20%              0.30%
50            0.36%              0.52%
55            0.72%              0.98%
60            1.80%              2.42%

Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - Actives 2019AVR Teamsters Local 837.pdf
100% are assumed to elect a Single Life 

Annuity Same as Pre-2021 Zone Cert

55% assumed Single Life Annuity
30% assumed 50% J&S Annuity
15% assumed 75% J&S Annuity Other Change

Optional Form Elections - TVs 2019AVR Teamsters Local 837.pdf
100% are assumed to elect a Single Life 

Annuity Same as Pre-2021 Zone Cert

55% assumed Single Life Annuity
30% assumed 50% J&S Annuity
15% assumed 75% J&S Annuity Other Change

Marital Status 2019AVR Teamsters Local 837.pdf 80% assumed to be married Same as Pre-2021 Zone Cert Same as Baseline No Change

Spouse Age Difference 2019AVR Teamsters Local 837.pdf
Females are 3 years younger than male 

spouses Same as Pre-2021 Zone Cert Same as Baseline No Change

Active Participant Count 2020Zone20200330 Teamsters Local 837.pdf Stable Membership Same as Pre-2021 Zone Cert

It is assumed that headcounts will 
remain level for 2025-2034 and decline 

by roughly 3% thereafter
The combination of salary scale and 

headcounts builds the final CBU 
assumption

Other Change

This is 
considered a 
CBU 
assumption 
change.

New Entrant Profile N/A

Generic New Entrant Profile that 
maintained the demographics of the 

current active population

New Entrant Profile is based 
on actual new entrants over 
the most recent 5 plan years 

prior to the measurement date, 
in accordance with PBGC 
SFA 22-07; Section III.D. Same as Baseline Acceptable Change

Missing or Incomplete Data 2020Zone20200330 Teamsters Local 837.pdf There is no missing or incomplete data Same as Pre-2021 Zone Cert Same as Baseline No Change

"Missing" Terminated Vested Participant 
Assumption N/A

All Terminated Vested participants are 
fully valued. Same as Pre-2021 Zone Cert Same as Baseline No Change

There are no 
TVs beyond age 
85

Treatment of Participants Working Past 
Retirement Date 2019AVR Teamsters Local 837.pdf

Participants that retire late are assumed 
to receive an actuarially increased 

benefit to MRD Same as Pre-2021 Zone Cert

Including an accumulated lump sum of 
missed payments from their MRD 
through the measurement date, for 

members who are known to still be not-
yet-in-pay as of the measurement date. Other Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-6527213
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

Teamsters Local 837

Assumptions Related to Reciprocity 2020Zone20200330 Teamsters Local 837.pdf None Same as Pre-2021 Zone Cert Same as Baseline No Change
Other Demographic Assumption 1
Other Demographic Assumption 2
Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units 2020Zone20200330 Teamsters Local 837.pdf
Future Contribution Base Units are 

assumed to remain stable. Same as Pre-2021 Zone Cert

For 2023 and 2024, actual 
contributions are used. CBUs are 

anchored in at 2024 and assumed to 
increase 3% per year for 2025-2034 

and remain flat thereafter. 
   -It is assumed that headcounts will 

remain level for 2025-2034 and decline 
by roughly 3% thereafter

   -The combination of salary scale and 
headcounts builds the final CBU 

assumption
   -There are no contribution rate 

increases.

For benefit accrual purposes the CBUs 
for the active population have been 

annualized and adjusted to lineup with 
the CBUs for contribution purposes. 

This includes reflecting the withdrawal 
of one employer (Marjam in 2023). Other Change

Contribution Rate 2020Zone20200330 Teamsters Local 837.pdf
Future Contribution Rates are assumed 

to remain stable. Same as Pre-2021 Zone Cert Same as Baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-6527213
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

Teamsters Local 837

Administrative Expenses 2019AVR Teamsters Local 837.pdf

$225,000 payable as of the beginning of 
the year, assumed to increase 3% per 

year for inflation Same as Pre-2021 Zone Cert

The administrative expenses for 2023 
are set to the actual expense of 
$346,617. This is split into two 

components: (1) regular administrative 
expenses of $291,031 and (2) one-time 
administrative expenses related to the 

SFA application totaling $55,586.  The 
2024 administrative expenses set to the 

actual expense of $314,943. This is 
split into two components: (1) regular 
administrative expenses of $309,679 

and (2) one-time administrative 
expenses related to the SFA application 

totaling $5,264. The 2025 
administrative expenses are assumed to 

follow the pre-2021 Certification 
assumption of $225,000 (in 2019) 

increased 3% per year with an 
additional one-time expense of 112,648 

related to the SFA application. The 
2026 administrative expenses and 

onward are assumed to increase at 3% 
per year. Expenses are assumed to be 

payable middle of year.  Further, 
expected variable administrative 
expenses (PBGC premiums and 

postage/mailing costs based on Plan 
headcount) were separately projected 
from fixed administrative expenses.

Other Change

Assumed Withdrawal Payments - Currently 
Withdrawn Employers N/A

N/A -- there were no withdrawn 
employers

N/A -- there are no withdrawn 
employers

$413,109 on 1/1/2023 to account for a 
settlement agreement reached between 

the fund and the Marjam employer for a 
2023 withdrawal Other Change

This is 
considered a 
CBU 
assumption 
change.

Assumed Withdrawal Payments -Future 
Withdrawals N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Other Assumption 1 Salary Scale none Same as Pre-2021 Zone Cert 3% annual increase Other Change

Other Assumption 2

Other Assumption 3



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-6527213
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

Teamsters Local 837

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing N/A Middle of year Same as Pre-2021 Zone Cert Same as Baseline

Contribution Timing N/A Middle of year Same as Pre-2021 Zone Cert Same as Baseline

Withdrawal Payment Timing 2020Zone20200330 Teamsters Local 837.pdf Based on actual payment schedule Same as Pre-2021 Zone Cert Same as Baseline

Administrative Expense Timing N/A Middle of year Same as Pre-2021 Zone Cert Same as Baseline

Other Payment Timing

Create additional rows as needed. 



ART•ICLE 1
- ESTABLISHMENT

1.01 Establishmentof Plan and Name. The Trustees continue and reState a pension

plan to be known as :the Tearnstets,Loe4837 Pension Plan..

1.02 Purpose. Th. Plan has been estabtished for the exclusive purpose ofproviding

benefits Inparticipantsand their benefiCiariesat or after separation frontserViee;

death, disability, or termination of the Plan (without establishmentofa successor

plan) and defraying the reasonable expenses of the Plan and Trust.

LO3 Trustees. The operation and administration of the Plan are the responsibilityOf the

Board of Trustees -appciinted under the TruSt Agreement., Any person or group of

persons may serve in more than one fiduciary capacity with respect to the Plan,

including combined control overAlie administration of the TniSt, Plan, and their

assets.

1.04 Powers,ofTruStees. The TruStees are theplan adrninistratovand named fiduciary

ofthe Plan .under ERISN. They administer the Plan under the procedures iwthe

Trust Agreement, They have all the authority arid discretiOn to manage and cOntrol

the Plan assetswhich is not reserved to the Employers and Union or delegated to

others through the Trust Agreement or other action; including contracts.

1.05 Notices. Any notice to the Plan is sufficient ifwritten and properly deposited for

fii- t Class Mail delivery tO the Plan office. Any notice from the Plan is suffieierit if

deposited for first class mail delivery to the most recent address of the person or

organization in the records of the Trust or Plan.

LO6 Construction. The Trust Agreement and Plan.will he construed to maintain

qualified status under the o•:_le and relatiVe simplicity Of language : The, follOwing,

'rules illustrate this prindiPle.

2'



(a) The useofany word or phrase includes all related terms or synonyms fairly

required by context.

(b) The definition ofa noun defines the corresponding verb.

(c) A masculine, feminine, or neuter pronoun includes the other genders.

(d) The use ofthe present verb tense includes all other tenses.

(e) The singular includes the plural and the plural the singular.

(f) Statutory IRC and ERISA termshave the same meaning as the statute, unless

otherwise defined.

(g) "Or" includes "and" and "the" includes "a" or "an."

(h) The verb "include" and variants are not limiting.

(i) The phrase "except as required by law" means enforceable law and

regulations governing multiemployerdefined benefit pension plans, including

ERISA and the Code as it relates to qualifiedpension plans.

(j) The Trust Agreement, Plan, and related documentswill be construedas a

consistent set ofdocuments with differences of languageconsideredmatters

ofstyle rather than an indication of different legal obligations absent a change

in governing law or other clear indicationofan intended substantive

difference.

1.07 Choice ofLaw. The Plan is to be administered and construedunder the internal

laws ofPennsylvania when referenceto state law is necessary or appropriate.

1.08 Severability. Ifany part of the Plan is illegal, unenforceable,or impracticable, it.

will be modifiedor removed in the manner most consistent with the purpose of the

Trust Agreement and Plan. The remainder of the Trust Agreement and Plan will

continue in full force and effect.

3



1.09 Effective Date. The Plan became effective October 11, 1965, to provide retirement

income for Eligible Employees ofEmployers who have Collective Bargaining

Agreements or Participation Agreements. This Amended and Restated Plan will

generally be effective [insert effective date] with the following modifications.

(a) Benefits amounts, forms and options under Articles 4 and 5 will be governed

by the Plan in effect at the SeparationDate ofan Employee unless otherwise

specifically indicated.

(b) No amendmentof the Plan will adversely affect an Employee, Participant, or

Beneficiary in a fashion prohibited by Section 2.09 (Prohibited Amendments) .

ARTICLE 2 -ADMINISTRATION

2.01 Duties and Powers of Manager. The Trustees may appoint a manager to execute

the policies of the Trustees and exercise all or part of the powers of the Trustees

with respect to the Plan and Trust Agreement on a day-to-day basis. A manager

will have the authority and discretion necessary or appropriate to the performance

ofhis duties.

2.02 Discretion. The Trustees may interpret the Plan. The have full discretion and

authority to determine all questions of fact or law arising in the administration,

interpretation, and application of the Plan. A determination of the Trusteeswill be

final and shall not be reviewed in any court except for matters on which an

arbitration award may be vacated under the federal Arbitration Act. The Trustees

may correct any defect, reconcile any inconsistency, supply any omission, and

modify impracticable provisions of the Plan in a manner consistent with the

purpose of the Trustand Plan.
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2.03 Consultants. The Trustees may engage an investment provider, .accountants,

-actuaries, lawyers, medical .and clerical constiltants or other advisers. The fees of

the advisors will be paid from Plan assets.

2.04 Delegation and Allocation of Responsibility. The Trustees may delegate any

duty Or power with respect ,to. the Plan or Plan assets or allocate duties among

themselvesby written or other direction, including contracts.

2.05 Reliance. The Trustees and their delegate and agents may rely upon Written

information from others. They may also rely .on the acMce, report or other work

product of.an actuary,.accciuntant,lawyer, hiveStrrientadViSor brother, professional:

or expert engaged by the Plan or Trust in the performance of their duties.

2.06 Limitations and Liability. The Trustees will riot be liable to anyone for acts or

omissions in the administration of the Plan or Trust except as required by law. The

appointment of an Investment Manager will relieve .the Trustee' of responsibility

and liability for investment managementdelegated to the Investment Manager.

2 :07 Indemnity. The Plan will indeninify the Trustees against any loss Or liability by

reasons :
of acts or omissions in administration, of the Plan or, Trustto the maximum

extent allowed by law. The Trustees May purchase insurance With Plan assets to

.cover potential liability of the Trustees and others or liability or loss of the Plap,

§ubject to laW. The Trustees may use Plan assets to proVide indeninity to other

parties; subject to law.

2.08, AmendMent., The, Plan may be amended .by the Trustees ,or by Written 'agreement

of the Employers and Union. Ari amendment by the Employers and Union will

Override, any inconsistent actiorrofthe Tn,istees.

2.09 .Prohibited Amendments. An amendmentof the Plan will not:
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(a) reduce any accrued benefit with respect to Hours of Service before the

amendment;

(b) eliminate or reduce an early retirement benefit, retirement type subsidy or

optional form of payment with respect to Hours of Service before the

amendment,except to the extent permitted or required by law; or

(c) cause Plan assets to be used or diverted to an Employer or for purposes other

than the exclusive benefit of Participants, Spouses and Beneficiaries and

payment of reasonable expenses of the Plan.

2.10 Merger or Transfer of Plan Assets. Any merger, consolidation, or transfer of

Plan assets and liabilities will comply with ERISA. The accrued benefit of each

Participant after the merger, consolidation, or transfer will not be less than before

the merger, consolidation, or transfer.

2.11 Termination of the Plan. The Plan will terminate upon:

(a) the adoption of an amendment to the Plan providing that no Participant will

receive credit for any purpose under the Plan for Hours of Service with any

Employer after the date specified by the amendment.;

(b) the Complete Withdrawal ofsubstantially all employers from the Plan;

(c) the adoption of an amendment to the Plan causing the Plan to become a

defined contributionpension plan; or

(d) termination of the Plan by the Trustees.

2.12 Termination Actions. Upon termination ofthe Plan, the Trustees will :

(a) File all notices, reports, and other documentsrequired by law, to terminate the

Plan.

(b) Notify the Union and Employees and, as required by law, others of the

l termination.
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, (c) Apply all Plan asset§ as required by law to pay admifiistratisie expenses of the

termination and. 'benefits 'to Employees, Participants, Spouses, and

Beneficiaries with any residual Plan assets applied tO effectuate the purposes

set firth itilhe Trust Agreement.

(d) . The termination, of the Plan will' not terminate the obligation to pay benefits.

accrued to the Winination and administrative expenses of the Plan or paYment

and collection of withdrawal liability and other responsibilities, duties, or

services reqUired by law. or necessary or appropriate for the terminated Plan.

ARTICLE 3 — ELIGIBILITY

3.01 Eligible Employees. The Plan is only open to Employees representedby the Union

for purposeofcollective bargaining and Non-Union Employees ofAffiliated

Employees.

3.02 Entry Date. An Eligible Employee enters the Plan on the day,ofhis first Hour of

''Service. in Covered Service. AN, Etriployeewhosuffers a PermanentBreak4n -

Servidewill have a new entry date on a return to Covered SetVicel

,3.03 Vested Participant. An- Employee May leave Service With the Employers and

retain nonforfeitable Or vested.rights tO benefits under the Plan as provided'inthiS

section. At Employee who leaVes.withiyeSted riglits.reniains a Participant at least

until all vested benefits have been paid in cash or by purchase ofanitrevOcable

commitment from an insurande, COmpany for vested benefit$.

(a) For Participants with one or more Hours of Service on or afterJannary'l,

2000'and Non,Union Employees ofAffiliated Etriployer$; the Normal

Retirement Benefit under the Plan becomes nonforfeitable on the completion



of five (5) Vesting Years or, ifearlier, the attainment ofNormal Retirement

Age while in Service with an Employer.

(b) For other Participants, the Normal Retirement Benefit under the Plan becomes

nonforfeitable on the completion of ten (10) Vesting Years or ifearlier,

attainment ofNormal Retirement Age while in Service with an Employer.

(c) The accrued benefit of all affected Employees will becomenonforfeitable on

the termination or partial termination of the Plan under Code Section

411 (d)(3) to the extent then funded.

3.04 Vesting Years. An Employee receives credit for a year toward vesting under the

following rules.

(a) For work before October 11, 1965, an Employee receivescredit for one month

( 1 /12 year) for each month in which he had one ( 1 ) or more Hours of Service

in a bargaining unit represented by the Union.

(b) From October 11, 1965 to December 31, 1975, an Employee receives credit

for a year for each calendar year for which he is credited with 1,000 or more

Hours ofService with the Employers in Covered Service. A partial one-

twelfth year is credited for each month any other calendaryear for which he is

credited with one or more Hours ofService in Covered Service. The

maximum is one year ofcredit for a calendar year.

(c) From January 1, 1976 forward, an Employee receivescredit for a year for each

calendar year in which he is credited with 1,000 or more Hours of Service in

Covered Service and Contiguous Service. A partial year is credited based on 190

hours for each month with an Hour of Service in Covered Service or Contiguous

Service in years with less than 1,000 Hours ofService. The maximum is one year

of credit for a calendar year.
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(d) Notwithstanding any provision of this plan to the contrary, contributions,

benefits and service credits with respect to qualifiedmilitary service will be

provided in accordance with 414(u) of the Internal Revenue Code. In addition,

the survivors ofany participant who dies on or after January 1, 2007 while

performing qualified military service are entitled to any additional benefits (other

than contributions relating to the period ofqualifiedmilitary service, but

including vesting service credit for such period and any ancillary life insurance or

other survivor benefits) that would have been provided under the plan had the

participant resumed employment on the day preceding the participant's death and

then terminated employment on accountofdeath.

3.05 Hours of Service. An Employee only receivescredit for work or leave time with

the Employers under the following rules. The Plan does not give credit for Union

membership nor for work with an affiliate ofan Employer unless contributions are paid

for such work or credit is required by the law governing multiemployer defined benefit

pension plans.

(a) An Employee receives credit for each hour worked for which he is paid, or

entitled to payment, by an Employer.

(b) An Employee receives credit for each hour for which an Employee is paid, or

entitled to payment, by an Employer, its agent or a plan maintained by the Employer on

account of a period of time during which no duties are performed (irrespective ofwhether

the employment relationship has terminated) due to vacation, holiday, illness, incapacity

(including disability), layoff, jury duty, military duty, or leave ofabsence other than

payments made solely for the purpose ofcomplying with applicable worker

compensation, unemployment compensation,or disability insurance laws or to provide

reimbursement of medical expenses.

9



(c) An EmplOyee receivescredit fOr each hour ofback pay, itrespectiVeof

mitigationofdamages, either avvarddd Or agreed to by .an Employer.

(d) An Employee receives contributions, benefits, and credit for hours of serviee

• •

with respect to.qualified military service in accordance, with 414(u) . The employee

mustleave from work for •thetmployersand return to such work in accordance with law,

to receive credit.

(e) Non-occupational disability, for all or part ofwhich weekly accident and

sickness benefits are payable by The 1_,ocal 837 Welfare Plan and.contribtiticins are pot

paid by the Local 837 Welfare Plan, will he credited at the rate of twenty (20.) hours per

week Up ,t6twenty,six (26) weeks,

.(f) Compensabledisability for the period for which worker'scompensation

benefits were paid and contributions are not paid by the Local $37 Welfare Plan Will be

credited at the rate of twenty (20) hours per week to one hundred four ('104) weeks, or

.effective April 1, 2000, twenty-six (26) weeks.

, (g) An Employee receives credit for each hour for which contributions are paid to

the Plan for his Workunder a Collective Bargaining Agreethent, or poticipation,

Agreement or a recihrocityagreement withanotherplan: An Employee does not receive

credit for work for which money is paid to 'the Plan andtransferred.to anotherplan under

a reciprocityagreement.

, (h) No credit will begiven for a payment which solely reirnhuttes an Employee

for medical or Medically-related. expenses incurred by theEmployee, unless

Contributions are,tecittired in connection With the payritent_

(i) No,credit is,given for work before October 11, 1965 unless theEmployee.

, eamed'credit for at least 'five (5) Benefit Years after January 1966 :
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(j ) No credit is given forwork before : a company becAine an Employer unless the

Employee earnedtredit for at least five (5) Benefit Years after the companY began.

contributions to the: Plan or Trust :

(k) No credit is given'after acompanyhasa Complete Withdrawal froth the Plan.

(1) No Credit is given for service lost by reasbn ofa One-Year. Break or Permanent

Break.

(m) Hours are credited to the Employee for the year in which service is

perforined, for which payment is made or to which theavvard or agreeinentpertains and

will not be duplicated-under different' subsections. Payments made on a basis other than

hours are oonVerted to hours u*ig 10 hours foi- each day, 45 hours for each Week, 95

hours for asemi -monthly period and 190 hours for each month in which an hour

set-vice would be required to becredited finder 29 C.F.R. 2530200b -2.

3.06 One-Year Break. An Employee has a one-year break in service in any calendar-

year in which he' has less than 500 Hours of Service in Covered Service and Contiguous

Service with the Employers. An Employee loses all Service before a One-Year Break on

the lastday of the calendar year
- in which.the break occurs. Lost Service.will be

'reinstated on completion of a Vesting Year before a Permanent Break in Service:

306 Grace Periods. The Plan,allows grace periods for certain absehces to avid a

'Year ,Break.Break.

(a) An absence from Covered Service or Contiguous Service, after August 22,

1984 due to pregnancy, birth,of a child, placement ofa child in connection

withadoptiori, or Care of a childofthe Employee iniMediately atler, the birth

or adoption of the child, or after February 5, 1994, familyor medical leave as

provided' under federal law may be excused. An Employee will receive credit

for up to 501 'Hours ofService (treated' as Contiguous Service) in the Plan
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Year in which the absence begins or the following Plan Year to avoid a One-

Year Break. The Employee must notify the Plan of the absence and its

reasons before the end of the calendaryear after the absence begins and

provide additional documentation to show the purpose of the absence as

requestedby the Plan.

(b) An absence from Covered Service due to military service in thearmedforces

of the United States will not be treated as a break in servicewhere so provided

by applicable law.

(c) An absence from Covered Service due to disability will not be treated as a

break in service.

(d) An absence due to a strike or lockout authorized by the Union is excused.

(e) An absence due to involuntary unemployment, up to a maximum ofeight (8)

consecutive calendar quarters, will not be treated as a break in service unless

the Employee is justifiably discharged from employment in accordance with

the terms of a collective bargaining agreement.

(f) An absence due to authorized union duties and a transfer from union to non-

union employment with union authorization will not cause a break in service.

Except as credit is required by law, the Participant must notify the Trustees in

writing of such work within six (6) months after the end of the year for which

he claims credit under this rule.

3.07 PermanentBreak. A Participant has a permanentbreak in service if he

accumulatesa number ofconsecutive One-Year Breaks which equals ofexceeds the

greaterof five (5) or the number ofVesting Years accumulated before the first One-

Year Break.
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(a) All Service and benefits under the Plan are lost forever on a permanentbreak

in service unless the Employee is a Vested Participant.

(b) The accruedbenefit and any ancillary benefits ofa Vested Participant will be

frozen under the existing Plan at the time ofa permanent break in service and

the Participant will be treated as a deferredvested participant with respect to

such benefits. Any benefits payable upon a return to work will be based

solely on Hours of Service and the Plan in effect after the permanentbreak in

service.

3.08 PartialCashout Repayment. The Service and benefits ofa Participant who

receives a complete distributionofhis nonforfeitable benefit which is less than the

Actuarial Equivalent ofhis accrued benefitunder the Plan will be cancelled on the

date ofdistributionor, if later, a One-Year Break. Lost Servicewill be restored with

a benefit adjusted for the distributionon return to Covered Service before a

PermanentBreak. The full benefit and service will be restored on repaymentof the

distribution,with interest at the rates in effect under ERISA 204(c)(2)(C) . Payment

must be made before the earlier ofa PermanentBreak or five (5) years after the

Employee returns to Covered Service.

ARTICLE 4 — BENEFITS

4.01 Normal Retirement Age. A Vested Participant may apply for payment ofhis

Normal Retirement Benefitafter the later ofage 65 or the fifth (5th) anniversary of

his most recent Entry Date. The Plan will pay installments back to the Normal

Retirement Date ofparticipant (without interest) in the event of a delayed

application except as benefits are subject to suspension by reason ofcontinued work

in Industry Service.
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4.02 Normal Retirement Benefit. The normal retirement benefit is a monthly payment

under the following rules.

(a) ' For service before December 1, 1979, the monthly paythent equals a fixed

dollar amount multiplied by theBenefit YearS ofa Participatitupto a

maximum of thirty-five
,(35) years. For .a Participant with a' SeparationDate

before December 1, 1981, the payment is based on a multiplier of six dollars

($6) per MOnth foreach Benefit Year. The payinent for all' other PartiCipants'

is based on a multiplier of eight dollars ($8).

(b) For the petiOdJanuary l, 1993 to and includingNovember 30, 1996, an

Eligible Employee shall .be credited with•Contributions to the Plan .and flours

of Service in Covered Service at greaterof the actual reqUited.rateor the

rate set forth in the CollectiveBargaining Agreement or Participation

Agreement in effect on December 31, 1992 with his Employer

notwithstanding a subsequent amendmentof the Collective Bargaining

AgreernentotParticipation Agreement for a lower contribution rate.

(c) For Participants with more than 499 Hours of Service in 'Covered Service in

1999 or who complete a Vesting Year in Covered'Service in.a subsequent

calendar year before a PermanentBreak or Retirement, the monthly payment

for Service froth December 1, 1979 to December 31,1999 eqiialS One hundred

twenty percent (1206/0) of the Contributions for work by an Eligible Employee

during that petiod divided by thirty-six (36) . The Monthly payment for

Service after December.31,1999 to and including March 31, 2007 equals the

COntributions for work by an Eligible Eipployee 'divided by thirty-six (36)

(d) . For Participants with more than 499 Hours of Service in Covered Service in

2000 or who complete a Vesting Year and more than 499 Flours ofService in
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Covered Employment in a subsequent calendar year before a Permanent

Break or Retirement, the monthly payment fro Service from December 1,

1979 to December 31, 2000 equals one hundred ten percent (110%) of the

Contributions for work by an Eligible Employee in that period divided by

thirty-six (36). The monthlypayment for Service after December 31, 1999

through March 31, 2007 equals the Contributions for work by an Eligible

Employee dividedby thirty-six (36).

(e) For the period April 1, 2000 to and includingDecember 31, 2001, an Eligible

Employee shall be credited with Contributions to the Plan and Hours of

Service in Covered Service at the greater of the actual required rate or the full

rate payableto the Plan or Trust set forth in the Collective Bargaining

Agreement or Participation Agreement in effecton March 31, 2000 with his

Employer notwithstanding a subsequent amendmentof the Collective

Bargaining Agreement or Participation Agreement for a lower contribution

rate or reallocation ofcontributions between this Plan and the Teamsters

Local 837 401 (k) Plan by the Trustees as plan sponsor.

(f) For other Participants, the monthly payment for Service on and after

December 1, 1979 to and including March 31, 2007 equals the Contributions

for all work by an Eligible Employee divided by thirty-six (36) .

(g) The monthlypayment for Service on and after April 1, 2007 equals the

Contributions for all work by an Eligible Employee divided by fifty-five (55 ) .

(h) Contributions rates are determined through collective bargaining agreements

or participation agreements, and thus are not identical for all Participants.

Current Contributionrates are set forth in the Appendix to this plan document

and its accompanying Exhibits.
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4.03 Benefit Years. An Employee teceives credit 'for .a year for benefits (for work or

leave to December 1, 1979) -anci retirement eligibility under the following rules.

(a) For work before October 11; .1965, an Employee receivescredit for One month

( 1 /12 year) fOreachinOnth in,which:he had one (1 ) or more Hours Of

in a bargaining unit represented by the Union.

' (b) From October 11, 1965 fc:•rward, an, Employee receives,credit for a yearfor

each calendar year for which he is credited with 1,000 or more Hours of

'Service in Covered Service. A month (1 /12 year) is credited for each month

in any other calendar year for which he is credited with one ofmore Hours of

Service in Cbvered Service. The maximum is one year in a calendar year.

4.04 Early.Retirement Benefit. A Vested Participant may retire after age fifty-five (55)

and completion Of ten (10) Benefit Year§ with an early retirement benefit. The monthly

payment equals, the,Normal RetirementBenefit bascd'on'Service.to the Annuity Starting.

Date less five-ninths percent (5/9%) for the first sixty (60) months and five-eighteenths

percent (5/18%) for each' additional month .from is Annuity Starting,Date until the first

day of the month after NOrmal Retirement Age :

4.05 No Duplication ofBenefits. A Particfpant and anyone claiming through him may

not receiVe more than one type or formn ofbenefit under.the'Plan for a period of S,ervice:

This will not,prevent a Participant who recovers from Disability 'from later retirement nor

payment 'Of benefits earned after'an,Annuity Starting Datebased on additional Service.

4.06 Maximum Benefits. The accumulated benefit with respect to any Participant under

the Plan will not exceed the Defined Benefit Plan Limit or the Combined Plan Limit fOr a

calendar year treating all Employers as a single limitation employer. For purposes of

applying the limitation§of Section 415.of the .IRC with, respect to a Participant, benefits

and contributions attributable to a Participant from all Employers will be taken into
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account. Furthertnote, in applying.said lifnitations; the total eOrnpensation receivedhy a

PartiCipant from all Employers will, be taken into account, in accordancewith the

provisions ofTreasury Regulation 1.415(a)-1 (e). The Defined Benefit Plan Limit and

COmbined,Plan, Limit will be indexed for the cost-Of,livinga§ provided in 26 C.F.R.

§1.4515-5.

4.07 Restricted Benefits. In the everit,Ofplan termination, the benefit,ofany present or

formerRestricted ,Employee ig limited to a benefit thatis nondiscriminatory under Code

Section 40:1 (0(4) .

(a) The,paymeht of benefits to or OE' behalfofa Restricted Employee Will not

eXceed an amount equal to the payments.thatwould be made to,or on behalfof the

Restricted Employee in.that year under a straight life annuity that is the Adtuarial.

Equivalent Of the aeoued benefit and Other benefitto which the Restricted Employee is

entitled under the Ptah (other than a social security supplement) and a social security

supplement; if any, that the Restricted Employee is entitled to receive.

(b) The -annual limitation in (a) will not applyif, after taking1 into aecount

payment to or On behalfofthe Restricted Employee ofall Re$tricted Benefits,payable to

or on behalfof that ReStricted Employee under the Plan, the válueOfPlan assets equals
_

,or exCeeds 110 percent (110%),of the value ofcurrent liabilities, as. defined in Code

Section 412( 1 )(7) .

(c) The annual limitatiOh Will not apply if the value of the Restricted Benefits

payahle to :or oh behalfOf the Restricted Employee is less than one percent ( I%) of the

value of current liabilities before distribution.

(d) The.annual lithitation will not apply if the valne.ofthe Restricted Benefits

payable tO.or On behalfof the Restricted Employee do not exceed the.amount described

in Code Section 41,1(a)(11 )(A) (restrictions on certain mandatory distributions ) .
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4.08 Post-Retirement Increases. There are no cost-of living or other adjustmentsto

benefits under the Plan after Retirement except as specificallyprovided by the Plan.

(a) The benefits ofa Participant who works in Covered Service after his Annuity

Starting Date but before his Normal Retirement Date will be recalculated at his Normal

Retirement Date. The benefit based on additional Service after Retirement will be treated

as a separate payment with a new Annuity Starting Date and election of form ofpayment.

(b) The benefits ofa Participant who works in Covered Service after his Normal

Retirement will be recalculated annually. The revised payment will be paid in the same

form and on the same terms as the prior benefit beginning no later than April 1 of the

year after Covered Service is performed.

ARTICLE 5 — PAYMENT OF BENEFITS

5.01 Distributionof Benefits in General. Any benefit due a Participant, Spouse, or

Beneficiary will be paid only on application, after separation from service with the

Employers, death, disability,or termination of the Plan unless otherwise required by law.

Paymentwill be made only in the manner and at the time provided by the Plan.

Upon receiving a request for a benefit the plan administrator shall send a notice to the

participant which shall include a general description of the material features, and an

explanation of the relative values of, the optional forms of benefit available under the

plan in a manner that would satisfy the notice requirements of IRC 417(a)(3) and Treas.

Reg. 1.417(a)(3)-1.

5.02 Mandatory Payment. Payment ofbenefits in the NormalForm will begin no later

than the dates set forth in this Section.
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(a) Payment of benefits for a 5 -Percent owner ofan Employer under IRC

401 (a)(9) will begin in the Normal Formno later than April I of the calendaryear after

the calendar year in which a Participant attains age 70 'h.
0

(b) Effective January 1, 1997, ifa Participant (other than a 5-Percent Owner)

retires in a calendar year after the calendar year in which the Participant attains age 70 1/2,

his accrued benefit will be actuarially increased to take into account the period after age

70 1/2 in which the Participant was not receiving benefits. The Trustees may begin

benefits under (a) in lieu ofan actuarial increase.

5.03 Cash-out ofVested Accrued Benefit. If the ActuarialEquivalent value ofa retired

Participant's vested accrued benefit does not exceed the applicable limit under Code

Section 411(a)(11)(A) [currently $5,000], then distributionmay only be made as a lump

sum payment. A retired Participant may elect to receive a lump sum payment of the

Actuarial Equivalent ofhis vested accrued benefit ifsuch amount does not exceed

$6,000. Any lump sum distribution in excess of the applicable limit under Code Section

41.1(a)(1 1 )(A) shall be made in a manner which is consistent with and satisfies the

provisions ofArticle 6 of the Plan and Code Sections 417 and 411 (a)(11 ) and the

Regulations thereunder. in determining the amount ofa lump sum paymentpayable

under this section, Actuarial Equivalent value shall mean a benefit, in the case ofa lump

sum benefit payable prior to a Participant's Normal Retirement Date, ofequivalent value

to the vested accruedbenefit which would otherwise have been provided commencing at

the Participant's Normal Retirement Date.

Effective March 28, 2005, the Plan may make an. immediate lump sum

distributionof the Actuarial Equivalent of the vested accrued benefit of a retired

Participant in lieu ofall benefits in the event that:
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(a) the retired Participant's Annuity Starting Date occurs on or after the later of

age 62 or his Normal Retirement Date and the present value ofhis vested accrued benefit

determined as ofhis Annuity Starting Date is not in excess of the applicable limit under

Code Section 411 (a)(11 )(A), or

(b) the retired Participant's Annuity Starting Date occurs prior to the later ofage

62 or his Normal Retirement Date and the present value ofhis accrued benefit is not in

excess of$1,000 at the time ofdistribution.

The Plan may make an immediate distribution of such benefit to a retired Participant

without the Participant's consent.

Effective March 28, 2005, in the event the Actuarial Equivalent of the vested accrued

benefit ofa retired Participant exceeds $1,000 but does not exceed the applicable limit

under Code Section 411 (a)(11 )(A) at the time ofdistribution,the retired Participant may

elect a lump sum payment. Spousalconsentto the Participant's election of the lump sum

payment is not required.

Lump sum distributions may be made only on account of termination ofparticipation in

the Plan. No distributions may be made under this section after the Annuity Starting

Date, except in the case ofa Participant who has attained age 70 'A and has commenced

receiving his vested accrued benefit in the form ofa monthly annuity while still in

Covered Employment. Such Participant may elect at retirement to receive immediate

payment of the Actuarial Equivalent ofhis vested accruedbenefit, determined at the time

of retirement, in a lump sum as described in this section.

5.04 Normal Payment. Absent the consentofa Participant, payment ofbenefits will

begin not later than the sixtieth (60th) day after the close ofthe Plan Year including the

latest of:

(a) the date a Participant attains age 65.
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(b) the filth (5th) anniversary ofa Participant's Entry Date; or

(c) separationfrom service with the Employers.

5.05 Normal Form. Absent a contrary election by a Participant, and, as necessary, his

Spouse, benefits will be paid under the following rules.

(a) The term ofany benefit payable to a Participant who has no Spouse on his

Annuity Starting Date is a monthlypayment equal to the benefit payable under Article 4

beginning on the first day of the month after the Retirement and an application and

continuingon the first dayof each subsequent month during the life of the Participant,

with a guarantee ofsixty (60) payments.

(b) The term and amount ofany benefit payable to a Participant who has a

Spouse on his Annuity Starting Date is an adjusted amount and term to provide a

Qualified Joint and SurvivorAnnuity.

(c) The form of payment shall not prevent a suspension ofbenefits upon a return

to work or termination ofa Disability Benefit upon recovery and return to work.

5.06 Optional Forms. A Participant may elect an optional form ofpayment under this

section with, where required by law, a waiver of the Joint and Survivor Annuity and

consent to any alternate beneficiary by his Spouse. The election will be made before his

Annuity Starting Date and will be irrevocable.

(a) A Participant ofsurviving Spouse may choose to receive payment in the form

of a life annuity which provides level monthly benefits from a combination of the Plan

and Social Security. The annuity will be the Actuarial Equivalent of the benefit

otherwise payable to a Participant or surviving Spouse. This formis not available for a

Disability Benefit.

(b) A Participant and his Spouse may choose payment in the Basic Form in place

ofa Joint and SurvivorAnnuity.
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5.07 Suspension ofEarly Retirement Benefits. Paymentof any benefit beforeNormal

Retireinent- Age will .stop at the beginning.Of the first monthin whichan Employeeis

einployed in industry Service. Any- overpayment of benefits befOre discovery Of the

reemployment may he recovered from future benefit payments- inany fashion which does

not inipair the benefit payable at Norrrial Retirement Age :

5.08 Suspension ofNormal Retirement 'Benefit. Paymentof a Normal Retirement

Benefit will be suspended and forfeited for each calendarmonth in which a Participant

has 40 or more Hours of Service in Industry Service in.the Plan Area. The Plan may

presume the Participant has Worked 40 hour* on learning ofany work in InduStry Service

in the Plan Area.

5.09 Suspension Notice. A Normal Retirement Benefit payment will not be withheld

due to reemployment in' Industry Service unless the Plan notifies the Participant of the

suspension 4ur1ng the'first rho:Makin which the Planwithholds payment by personal

delivery.or first class mail. The notification must explain the specific reasons for the

suspension, the Plan provisions relating to the suspension ofpayments, the proCeclures for

review of the suspension' of benefits as a denied claim for benefits, the'proceduresto

apply for resumption ofbenefits'en renewedretirement - and, as sem! as practicable, the

periods of Industry Service and amount and procedure for recovery olany pverpaymentS

against 'future benefits and include a copy of the relevant Plan provisions and - referenceto

29 .C.F.R. §2530:2-3-3.

5.10 ReemploymentForfeiture Amount. Tlle amount ofNormal Retirement Benefit

forfeited on reemployment in Industry Service is based on the following rules.

(a) In the case ofbenefits,payableperiodically for a lifetime,the forfeittut is.

equal to the benefit payable for each month of suspension.
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(b) in the case of a benefit payable in a form other than a life annuity,,the

forfeiture equals the lesserof the amount ofbenefits payable as a single life annuity

under the Plan since the Annuity Starting Date or the actual amount paid for the month of

suspension.

(c) Any benefits paid on a non-monthlybasis will be converted to monthly

payments.

(d) Suspended payments are lost forever. They will nonetheless be treated as

paid to the Participant in computing benefit payments which are required to begin or

resume at a later date.

(e) A Top -Heavy Minimum Benefitwill not be forfeited.

0

5.11 Resumption of Payment. Paymentof a suspended Normal Retirement Benefit will

resume no later than the first day of the third month after the month in which the

Participant stops working in Industry Service in the Plan Area and so notifies the Plan in

writing.

(a) The initial payment will include the paymentscheduled for the month in

which payment resumes and any amounts withheld between cessation ofwork and the

resumption ofpayment less benefits paid for months ofIndustry Service in the Plan Area

before the SuspensionNotice.

(b) Subsequentpaymentswill equal the regular monthly benefit for the

Participant.

(c) Any additional benefits for work in Covered Service during a period of

suspensionwill be recalculated and paid in accordance with Section 4.10 (Post-

I Retirement Increases ).
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(d) The.Plan May recover any overpayment of benCfitSafterNorinal Retirement

,Age and before the Suspension Notice by a reduction in future payments of op to twenty-

five percent (25%) ofeach payment until the overpayment is recovered in full.

5:12 Participant Reporting. A Participant receiving benefits must notify the Plan of'

any return to work in Industry Service, the amount and duration of work and renewed

Retirement. A Participant certifies that he is not engaged in work which causes a

suspension ofbenefits by cashinga retirement check from the Plan. A Participant may

seek.an advance determination concerning possible suspension by a written request to the

Trustees in the same manner as a request for reviewofa denied claim :

5A3 No Assignment of Benefits. Benefits under the Plan may not be assigned or

alienated other than through a Qualified Domestic Relations Order.

'5.14 Facility of Payment The Trustees may redirect payMents for a Participant,

Spouse, or Beneficiary who' becomes incompetent by reason ofage, illness, infirmity, or
_

incapacity ofany kind. The Plan may make payment directly to persons providing

services for the incompetent or to a person seledted by the Trustees to disburse the money

for the benefit of the'incompetent. The TrusteesMay also make payment of the funeral

'expenses of the Participant in lieu of any payment to the estate ofa Participant or his,

BenefiCiary. Any paytnents made purStiant to this section will be in full satisfaction of

anyobligation to the incompetent person charged against the benefit payable,to the

incompetent.

ARTICLE 6 SPOUSE AND OTHERBENEFIT'S

6.01 Joint and SurvivorAnnuity. The Joint and SurvivorAnnuity form. is a monthly

payment on the Annuity Starting Date and the first day of each subsequent month

during the life of the'Participant with a 'survivor aniniity for the life ofhis Spouse

equaLto one-half ( 1 /2) of the amount payable during the joint lives of the
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Participant and Spouse. The payments will be the Actuarial Equivalent of the Basic

Form.

6.02 Joint and SurvivorAnnuityWaiver. A Participant with a Spouse may choose

payment ofhis benefit in the Basic Form or an Optional Form instead ofa Joint and

SurvivorAnnuity with the consentofhis Spouse. The Plan will give the Participant

and his Spouse a written explanation of the Joint and SurvivorAnnuity, its terms

and conditions, the right ofa Spouse and requirements for waiver in a reasonable

period before the Annuity Starting Date. An election must be made within 90 days

after the Plan provides the written explanation and is irrevocable. The Participant

and Spouse may waive the notice and election period provided that at least seven

(7) days notice is provided.

6.03 Optional Benefits. In lieu of the retirement benefit for which a Participant may be

eligible in accordancewith Article 5, a Participant may elect, subject to the

conditions and restrictions set forth in this section, to receive one of the following

optional forms of benefit :

(a) A Qualified Joint and Survivor Annuity, under which a reduced amount of

retirement benefit is payable to the Participant during his lifetime, with the

provision that after his death 75% ofsuch reduced amount ofbenefit shall

continue to and for the lifetime ofhis Spouse.

(b) A Five Year Certain and Life Option, under which an increased amount of

retirement benefit is payable to the Participant during his lifetime, with the

provision that ifhis deathoccurs before he has received 60 monthly

payments, such payments will continue to his designated Beneficiaryuntil a

total of60 monthlypayments have been made to the Participant and such

Beneficiary.
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(c) A Lump Sum Option, under which a retiring Participant may elect to receive a

single distribution which shall be the Actuarial Equivalent of the retirement

benefit provided in Article 5, provided such ActuarialEquivalent does not

exceed $6,000 in accordance with Section 5.05.

The benefit payments under Options 1, 2, or 3 described in this section shall be the

ActuarialEquivalent of the benefit payments which would otherwise be provided under

Article 5.

6.04 SurvivorAnnuity. The Spouse ofa Vested Participant who dies before his

Annuity Starting Date will receive a survivorannuity.

(a) The survivorannuity is payable on the first day of the month after an

application is filed with the Plan, or, if later, the earliest date on which the

Participant would have been eligible for payment of an Early Retirement

Benefit or Normal Retirement Benefitbased on Service before his death and

the first day ofeach subsequent month during the life of the Spouse.

(b) The amount of the payment equals the survivor annuity payableunder the

Joint and Survivor Annuity determined as if the Participant had left Covered

Service on the earlier ofhis SeparationDate or death, survived until earliest

retirement age, retired in the month before payments to the Spouse began, and

then died.

6.05 Decedent Income and Death Benefits. Any outstanding payments due a vested

Participant or Spouse through the date ofdeath will be paid to the surviving

Beneficiary. The Beneficiary will also receive the balance ofany guaranteed

payments. There are no other death benefits before or after the Annuity Starting

Date ofa Participant other than the Survivor Annuity.
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6.06 Domestic RelationsOrders. The Plan will treat a Domestic Relations Order as a

claim for benefits undcr the Plan with the following special rules.

(a) The Participant and any earlier alternate payee will be notified of the receipt

of a Domestic Relations Order and the proceduresof the Plan for determining

the qualified status of the Domestic Relations Order.

(b) Within a reasonable period after receipt of the Domestic Relations Order, the

Plan will determine whether the Domestic Relations order is a Qualified

Domestic Relations Order and notify the Participant and each alternate payee

of its determination.

(c) The Plan will separatelyaccount for the amount payable to the alternate payee

under the Domestic Relations Order until a final determination of the

qualified status of the Domestic Relations order by the Plan, an appeal to the

Trustees or a court ofcompetentjurisdiction.

(d) The Plan will pay the segregated amount to the alternate payee under the

Domestic Relations order on a final determination that the Domestic

Relations Order is a Qualified Domestic Relations Order within eighteen

months after the first payment to an alternatepayee would be required under

the Domestic Relations Order. The segregated amount will be paid to the

Participant or alternate payee otherwise entitled to all or a portion of the

segregated amount in the absence of a final determination of the qualified

status of the Domestic Relations order by that date.

(e) The Plan will pay all monthly benefits which become due after a final

determination that a Domestic Relations order is a Qualified Domestic

Relations Order in accordance with the Qualified Domestic Relations Order.
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It may adjust payments to assure that total payments do not exceed the

Actuarial Equivalent of the accruedbenefit of a Participant.

6.07 Minimum Required Distributions.

(a) General Rules.

(1 ) EffectiveDate. The provisions of this Section are effective January 1,

2004; however, except as otherwise providedherein, the provisions of

this Section will first apply for purposesof determining required

minimum distributions for calendaryears beginning on and after

January 1, 2006.

(2) RequirementsofTreasury Regulations Incorporated. All distributions

required under this Section shall be determined and made in

accordance with Code Section 401(a)(9), including the incidental

death benefit requirement in Code Section 401 (a)(9)(G), and the

Regulations thereunder.

(3) Precedence. Subject to the joint and survivor annuity requirements of

the Plan, the requirements of this Section shall take precedence over

any inconsistent provisions of the Plan.

(4) TEFRA Section 242(b)(2) Elections.

(i) Notwithstanding the other provisions of this Section, other than

Section 6.07(a)(2), distributions may be made on behalf ofany

Participant, includinga five percent (5%) owner, who has made a

designation in accordance with Section 242(b)(2) of the Tax Equity

and Fiscal Responsibility Act (TEFRA) and in accordance with all of

the following requirements (regardless ofwhen such distributions

commence) :
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(A) The distributionby the Plan is one which would not have

disqualified such plan under Code Section 401 (a)(9) as in effectprior

to amendmentby the Deficit Reduction Act of 1984.

(B) The distribution is in accordancewith a method ofdistribution

designated by the Participant whose interest in the Plan is being

distributed, or, if the Participant is deceases, by a beneficiary of such

Participant.

(C) Such designation was in writing, was signed by the Participant

or beneficiary, and was made before January 1, 1984.

(D) The Participant had accrued a benefit under the Plan as of

December31, 1983.

(E) The method ofdistributiondesignatedby the Participant or the

beneficiary specifies the time at which distributionwill commence,

the period over which distributions will be made, and in the case of

any distributionupon the Participant's death, the beneficiaries of the

Participant listed in order ofpriority.

(ii) A distribution upon death will not be covered by the transitional

rule ofthis subsection unless the informationin the designation

contains the required information described above with respect to the

distributions to be made upon the death of the Participant.

(iii) For any distributionwhich commencesbefore January 1, 1984, but

continues after December31, 1983, the Participant, or the

beneficiary to whom such distribution is being made, will be

presumedto have designated the method of distribution under

which the distribution is being made if the method ofdistribution
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was specified in writing and the distributionsatisfies the

requirements in (i)(A) and (i)(E) of this subsection.

(iv) If a designation is revoked, any subsequent distribution must

satisfy the requirements ofCode Section 401(a)(9) and the

Regulations thereunder. If a designation is revoked subsequent to

the date distributions are required to begin, the Plan must distribute

by the endof the calendaryear following the calendar year in

which the revocation occurs the total amount not yet distributed

which would have been required to have been distributed to satisfy

Code Section 401 (a)(9) and the Regulations thereunder,but for the

Section 242(6)(2) election. For calendar years beginning after

December 31, 1988, such distributions must meet the minimum

distribution incidental benefit requirements. Any changes in the

designation will be considered to be a revocation of the

designation. However, themere substitution or addition ofanother

beneficiary (one not named in the designation) under the

designation will not be considered to be a revocation of the

designation, so long as such substitution or addition does not alter

the period over which the distributions are to be made under the

designation, directly or indirectly (for example, by altering the

relevant measuring life) .

(v) In the case in which an amount is transferredor rolled over from

one plan to anotherplan, the rules in Regulation Section

1.401 (a)(9)-8, Q&A-14 and Q&A-15, shall apply.

(b) Time and Manner ofDistribution.
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(1 ) Required Beginning Date. The Participant's entire interestwill be

distributed to the Participant no later than the Participant's "Required

Beginning Date."

(2) Death of Participant Before DistributionBegins. 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:

(i) Life Expectancy Rule, Spouse is Beneficiary. If the

Participant's surviving spouse is the Participant's sole "Designated

Beneficiary,"then distributions to the surviving spouse will begin

by December 31 of the calendar year immediately following the

calendar year in which the Participant died, or by December 31 of

the calendar year in which the Participant would have attained age

70 V2, if later.

(ii) Life Expectancy Rule, Spouse is not Beneficiary. If the

Participant's surviving spouse is not the Participant's sole

"Designated Beneficiary," then distributions to the "Designated

Beneficiary"will begin by December 31 of the calendaryear

immediately following the calendar year in which the Participant

died.

(iii) No DesignatedBeneficiary,5-Year Rule. If there is no

"Designated Beneficiary"as of September30 of the year following

the year of the Participant's death, the Participant's entire interest

will be distributed by December 31 of the calendaryear containing

the fifth anniversary of the Participant's death.



(iv) SurvivingSpouse Dies before DistributionBegins. If the
•

Participant's surviving spouse is the Participant's sole "Designated

Beneficiary" and the surviving spouse dies after the Participant but

before distributions to the surviving spouse begin, then this Section

6.07(b), other than Section 6.07(b)(2)(i), will apply as if the

surviving spouse were the Participant.

For purposes of this Section 6.07(b) and Section 6.07(e) , distributions are

considered to begin on the Participant's "Required Beginning Date" (or, if

Section 6.07(b)(2)(iv) applies, the date distributions are required to begin

to the surviving spouse under Section 6.07(b)(2)(i)) . Ifannuity 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 6.07 (b)(2)(i)), the date distributions are consideredto begin

is the date distributions actually commence.

(3) Form ofDistribution. Unless the Participant's interest is distributed in the

form of an annuity purchased form an insurancecompany or in single sum on or before

the "Required Beginning Date," as of the first "Distribution Calendar Year" distributions

will be made in accordancewith Sections6.07(c), 6.07(d), and 6.07(e) . If the

Participant's interest is distributed in the form of an annuity purchased from an insurance

company, distributions thereunderwill be made in accordance with the requirementsof

Section 401 (a)(9) of the Code and the Treasury regulations thereunder.

(c) Determination ofAmount to be Distributed Each Year.

( 1 ) General Annuity Requirements. A Participant who is required to

begin payments as a result ofattaining his or her "Required Beginning Date," whose
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interesthas not yet been distributed ;iq the :for-
in ofarrannUitypurchases from an

insurance company or in 4 Single sum before such date, may receive such payments in,the

fOrnyof'annuity payments under the Plan. Paymentsunder Such ,annuity ,miist.satisfy the

following requirements:

(i) The annuity distributions will be paid inperiodic paymentsmade.at

intervals not longer than one year;

(ii) The distribution period will be.over a life (or lives) or over a period

certain not longer than the periOd described in Section,6.07(d) 6.07 (e);

(iii) Once payments have begun over a period certain, the period

certain will not be changed even if the period certain is.Shorter than the Maxiintun

permitted;

(iv) Paymentswill either'be nonincreasing or increase only to the

•extent permitted by one of the. following conditions :

(A) By an annual percentage increase that .does not exceed the

annUal.perdentage increase in an Eligible Cost-of-Living indek that for a 12-month period.

ending in the year during which the increase occurs or the prior year;

(B) By a percentage increase that occurs at specific times (e.g., at

specified,ageS ) and does•tiot,exceed the cuimilative total ofannual percentageincreaseS

in an Eligible Cost-ofLiving Inde)Csince the Annuity Starting Date, Or if later, the date of

the thegt - reeept percentageincrease. In cases providing such a ciunulative :increase,,an

actuarial inerease may not be provided' to reflect the fact that-increases were not provided

in the interim years;

(C) 'To the extent of the reduction of the amount of the

Participant's payments to provide for asurvivor benefit upon death; but only if the

beneficiary whose life was being used to determine the distributionperiod described in
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Section 6.07(d) dies or is no longer, the Participant's beneficiary pursuant to a qualified

.domestic. relatiOns Order within the meaning ofSection 414(p);

(p) To'allow.abeneficiary to convert the Survivor portion ofa jOin

and survivorannuity into a single sum distributionupon the Participant's death;

(E) To pay increasedbenefits that restilt from .a Plan amendment

or other increase in a the Participant's Accrued' Benefit under the Plan;

(F) By a constantpercentage, applied not less frequently than

annually, at a rate that is less than fiver percent (5%) per. year;

(G) To provide.a final'paprient upon the death of the,Participant

that does not exceed the excess of the actuarial present.valueof the Participant's accrued

benefit (within the meaning ofCode Section 411 (a)('7)) calculated as of the Annuity

Starting Date using the Applicable Interest Rate and the Applicable Mortality Table

tinderCode Section 417(d)oVer the.0ital ofpayments before the death of the Participant;

,or

(I-I) As aresult ofdiVidend of other paymentsthat result 'frOm

"Actuarial Gains," provided :

(i) Actuarial gain is measured not less frequently than annually;

( ii)" The resulting dividend or other paymentsare either paid no

later than the year folldwing the-year for which the actuarial experience is'nieasured or

'paid in the same form as thepayment of the annuity over the remaining 'periodof the

annuity (beginning no later thainthe.yea.r following the year for Which the.actnarial

experience is measure ) ;

(iii) • The "Actuarial Gain".talcen into acconfit is limited to

'"Actuarial Gain" from investment experience;,
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(iv) The assumed interest rate used to calculate such "Actuarial

Gains" is not less than three percent (3%) ; and

(v) The annuity payments are not also being increased by a

constantpercentageas described in Subsection (F) above.

(2) Amount Req_uired to be Distributed by Required Beginning Date.

(i) In the case of a Participant whose interest in the Plan is being

distributed as an annuity pursuant to subsection ( 1) above, the amount that must be

distributed on or before the Participant's "Required Beginning Date" (or, if the

Participant dies before distributions begin, the date distributions are required to begin

under Section 6.07(b)(2)(i) or 6.07(b)(2)(ii)) is the payment that is required for one

payment interval. The second payment need 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's benefit accruals as of the last day of

the first "Distribution CalendarYear" will be included in the calculation of the amount of

the annuity payments for payment intervals ending on or after the Participant's "Required

Beginning Date."

(ii) In the case ofa single sum distributionofa Participant's

entire accrued benefit during a "Distribution Calendar Year," the amount that is the

required minimum distribution for the "Distribution Calendar Year" (and thus not eligible

for rollover under Code Section 402(c)) is determined under this paragraph. The portion

of the single sum distributionthat is a required minimum distribution is determined by

treating the single sum distributionas a distribution from an individual accountplan and

treating the amount of the single sum distributionas the Participant's account balance as

of the end of the relevant valuation calendar year. If the single sum distributionis being
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made in the calendar year containing the "Required Beginning Date" and the required

minimum distribution for the Participant's first "Distribution Calendar Year" has not

been.diStributed,the portiOn of the single .sum distributionthat represents the required

minimum distribution for the Participant'. first' and second "Distribution- Calendar Yee.'

is not eligible forrollover :

(3) Additional Accruals•After.First Distributiontalendar Year. Any

additional .benefits accruing to the.Participant in a calendaryear
-
after the first

"Distribution Calendar Year" will be distributed beginning with the first payment interval

endingin the calendar yearitmnediately following the calendaryear in which such

amount accrues. Notwithstanding the preceding, the Plan will not fail to satisfy the

requirements of this paragraphand' Code Section 401 (a)(9,) merely becauSe there is an

administrative delay in the,cominencementof a distribution of the.additional benefits

'accrued in a calendar year, provided that the actual payment of.Such-amoUnt commences

as soon as practicable. However, payment mug commenceno later than the end of the

first Calendar year follOwing,the calendar year in which the - additional benefit accrueS,

and the total amount paid during such first calendar year must be no less than thelotal

amount that waS required to be,paid during that year under this paragraph.

(4) Death After. DistributionBegins. Ifa Participant dies after

distributionOf the Participant's interest begins in the form ofan'annuity meeting the

requirements of this Section, then the remaining.p,ortion of the Participant's interest will

continue to be distributed over the remaining periodover which distributions

commenced.

(c1) Requirements for Anninty,DistributionsThat Commence DuringParticipanes

'Lifetime.
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( 1 ) JointLife Annuities Where the Beneficiary is the Participant's

Spouse. Ifdistributions commenceunder a distributionoption that is in the form ofa

joint and survivorannuity for the joint lives of the Participant and the Participant's

spouse, the minimum distribution incidental benefit requirement will not be satisfied as

of the date distributions commence unless, under the distributionoption, the periodic

annuity payment payable to the survivordoes not at any time on or after the Participant's

"Required Beginning Date" exceed the annuity payable to the Participant. In the case of

an annuity that provides for increasing payments, the requirements of this Paragraph will

not be violated merely because benefit payments to the beneficiary increase, provided the

increase is determined in the same manner of the Participant and the beneficiary. If the

form ofdistributioncombines a joint and survivorannuity for the joint lives of the

Participant and the Participant's spouse and a period certain annuity, the preceding

requirements will apply to annuity payments to be made to the "Designated Beneficiary"

after the expiration of the period certain.

(2) Joint Life Annuities Where the Beneficiary is Not the Participant's

Spouse. If a Participant's interest is being distributed in the form ofa joint and survivor

annuity for the joint lives of the Participant and a beneficiary other than the Participant's

spouse, the minimum distribution incidental benefit requirement will notbe satisfied as

of the date distributions commence unless under the distributionoption, the annuity

payments to be made on or after the Participant's "Required Beginning Date" will satisfy

the conditions of this Paragraph. The periodic annuity payment payable to the survivor

must not at any time on or after the Participant's "Required Beginning Date" exceed the

applicable percentageof the annuity payment payable to the Participant using the table

set forth in Q&A-2(c)(2) of Section 1.401(a)(9)-6 of the Regulations. The applicable

percentageis based on the adjusted Participant/beneficiary age difference. The adjusted
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Partieipant/beneficiary age difference is determined by first calculating the excess Of

age ofthe Participant Over the agex•fthe beneficiary based on their ages on their

birthdays in a calendar year. If the ParticiPant is younger than age : 70, the age difference

is determined in the previous sentence is reduced by the.number ofyears that the

Participant is yOunger tharrage 70 on the Participant's birthday in ithe - caletidar year that

containssthe Annuity Starting Date: In the case of.an annuity that provides for increasing

payments, the requirements of this Paragraph will not be violated merely'becausebenefit

paythents.to.thebeneficiary increase, provicled'the inorease determined inIthesame.

manner for the .Participantand the beneficiary. If the forrn of distribution cOmbines a,

joint and 'survivor annuity for the.joint lives of the Participant and.a nOnSpOnse

beneficiary and &period certain annuity, the preceding requirements will apply to annuity

payments to, be made to the "Designated Beneficiary" after the ekpiration of the Period

certain.

(3 ) Period Certain Annuities. Unless the Participant's spouse is thesole

"Designated Beneficiary"and the form ofdistribution is a period certain and no life

.annuity, the period certain 'for an annuity distribution conunencing during.the

Participant's'lifetimemay not exceed the applieable distributionperiod for the Participa.nt

tinder the Vniforin Lifetithe Table set forth' in Regulation Section 1.401(a)(9).9,for the

calendar year that contains the Annuity Starting Date. If the Annuity StartingDate

precedes the' year in which the Participant reaches age 70, the applicable,distribution.

period for the Participant is the distributionperiod.for,age 70 :under the Uniform Lifetiine

TabieSet forth: inRegulation Section 1.401(a)(9)-9 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 Partfcipant'S-
spoUSe the Participant's /Sole "Designated

Beneficiary"and the fOrtn ofdistrib.ution is a period Certain and no life annuity, the,



peribd certaimmay not exceed the longer of the,Participant's applicable di§triblition

period, as detemiined under this Section 6.07(d)(3), or the joint life and last survivor

expectancyof the Participant and the Participant spouse as determined under the Joint

and Last'SurVivor Table set forth in Regulation Section 1.401(a)(9)-9, using the

PartiCipant's and,spouse'sattained ages as ofThe Participant's and spouse's birthdays in

the calendaryear that contains the Annuity Starting Date..

(e) Requirements for Minimum Distributions Where Participant Dies Before Date

DiStribtition Begins.

( 1 ) Participant Survived by Designated Beneficiary.and Life: Expectancy

Rule. Ifthe PartiCipant,diesbefore the date distributionof his or her interest begins and

there is a "Designated Benefitiary," the Participant's entire interest will be distributed,

beginning no laterthan the time described in Section 6.07(b)(2)(i) or,6.07(b)(2)(ii),: over

the life of the "Designated Beneficiary"or over a period certain not exceeding:

(i) Unless the Annuity Starting Date is before the first

"Distribution Calendar Year," the "Life Expectancy" of the "Designated" Beneficiary"

determined using the beneficiary's age as of the beneficiary's birthday in the calendar

year immediately following the calendar year of the PartiCipant'sdeath; or

( ii) If the Annuity Starting Date is before the first Distribution

Calendar Year, the "Life Expectancy" of the "Designated Beneficiary"determined using

the beneficiary's age of the beneficiary's birthday in the calendar year that Contains the

Annuity Starting Date.
•

(2) No Designated Beneficiary. If the Participant dies before the date

diAributionsbegin and there is no "Designated Beneficiary"as of September 30 of the

year following the year of the Participant's death, distributionof the Participant's entire
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interest will be completed by December 31 of the calendar year containing the fifth

anniversary of the Participant's death.

(3) Death of Surviving Spouse Before Distributions to SurvivingSpouse

Begins. If a Participant dies before the date distributionofhis or her interest begins, the

Participant's surviving spouse is the Participant's sole "Designated Beneficiary,"and the

survivingspouse dies before distributions to the survivingspouse begin, this Section

6.07 (e) will apply as if the surviving spouse were the Participant, except that the time by

which distributionmust begin will be determined without regard to Section 6.07(b)(2)(i) .

(f) Definitions. For purposes of this Section, capitalized terms and phrases have

the following meanings:

(I ) Actuarial Gain. "Actuarial Gain" means the difference betweenan

amount determined using the actuarial assumptions(Le., investment return, mortality,

expense, and other similar assumptions) used to calculate the initial paymentsbefore

adjustment for any increases and the amount determined under the actual experience with

respect to those factors. ActuarialGain also includes differences betweenthe amount

determined using actuarial assumptionswhen an annuity was purchased or commenced

and such amount determined using actuarial assumptions used in calculating payments at

the time the Actuarial Gain is determined.

(2) Designated Beneficiary. "Designated Beneficiary" means the

individual who is designatedas the beneficiary under the Plan and is the designated

beneficiary under Code Section 401(a)(9) and Regulation Section 1.401(a)(9)-1, Q&A-4.

(3) DistributionCalendar Year. "Distribution Calendar Year" means a

calendar year for which a minimum distribution is required. For distributions beginning

before the Participant's death, the first DistributionCalendar Year is the calendar year

immediately preceding the calendar year which contains the Participant's Required
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Beginning Date." Fordistributions beginning after the Participant's death, the first

Distribution Calendaryear is the calendaryear in swhich distributions are required to

beginpursuant to Section 6.07(b),

(4) Eligible Cost-of-Living Index. An "Eligible Cok-of-Living lndex"

means an index describedbelow :

(i) A consumerprice index that is based on' prices of all items (or all

items excluding food and energy) and issued by the Bureau ofLabor Statistics, including
•

an index for a specific population (such as' urban conSuMers or Urban Wage eainers and

clerical workers) and an index for .a geographic area or areas (such as,a given

metropolitan area or state); or

(ii) A percentageadjustment based on a cost-of-living index described

in Subsection (i) above, or a fixedpercentage,if less. In any year when the cost of living

indeed is, lower than the fixed percentage, the fixed percentage may be treated as an

increase hi an Eligible Cost-Of-Living Index, provided it does not exceed the suit of.

(A) The cost-of-living index for that year,rand

(B) The accumulated eiccess of the animal cost-of-living index

fromeach prioryear over the fixed annual percentageused in that year (reduced, by any

amount previously utilized under tiiiS Subsection (ii.

(5) Life Expectancy. "Life Expectancy" means the life expectancras

computed by the uSe of the Single Life Table in Regulation 1.401(4)(9)-9 :

(6) RequiredBeginningDate. "Required Beginning Date" means the first

day of the month following the month in which the Participant attains age 70

6.08 DirectRollover. Effective January 1, 2002 and notwithstanding any provisions of

the Plan to the contrary, a.Participant, Eligthle Surviving Spouse, or spouse or foriner

spouse who is the alternate payee under a qualifieddomestic relations order, a.s defined in
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Code Section 414(p), may elect pursuant to the procedures in this Article 6 to have all or
•

a portion, ifapplicable, ofan "eligible rollover distribution"within the meaning of Code

Section 402(c)(4) , paid directly to ( 1 ) an individual retirement account described in Code

Section 408(a), (2) an individual retirement annuity described in Code Section 408(b), (3)

an annuity plan described in Code Section 403 (a), (4) a qualified tryst described in Code

Section 401 (a) that accepts such "eligible rollover distribution," (5) an annuity contract

described in Code Section 403 (b), and (6) an eligible plan under Code Section 457 which

is maintained by a state, political subdivision of a state, or any agency or instrumentality

of :a state or political subdivision ofa state which agrees to separately account for

.amountstransferred into such plan from the Plan. With respect to all distributiOns after

December 31, 2007, an "eligible retirement plan" shall also include a Roth IRA under

Code Section 408A. In addition, the Participa.ntshall not be permitted to eldct a direct

rollover with respect to eligible rollover distributions that are reasonablyexpectedto total

less than $200 during the. year:

Effective for distributions after December 31, 2009, a non-spouse beneficiary who

is a "Designated Beneficiary"under Code Section 401 (a)(9)(E) and the regulations

thereunder,may [by a direct trustee-to-trustee transfer ("direct rollover'), mill_Over or

any portion ofhis.or her distribution to an Individual Retirement Account (IRA) the
•

beneficiary establishesfor purposes of receiving the distribution. In order to,be,able to.

roll over the distribution, the distribution otherwise must satisfy the definition ofan

"eligible rollover distribution" under Code Section 410(a)(31 ) . Such distributionto.a

non-spouse beneficiary is not subject to the direct rollover requireniefits ofCode Seetibn

401 (a)(31 ), the notice requirements,of Code Section 402(1), or the mandatory

withholding requirements: of Code Section 3405(c) . If a non-spouse beneficiary receives.

a distribution from the Plan, the distribution is not eligible for a.0-day (non-direct)
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rollover. If the Participant's named beneficiary is a trust, the Plan may make a direct

rollover to an IRA on behalf of the trust, provided the trust satisfies the requirements to

be a Designated Beneficiary within the meaning ofCode Section 401 (a)(9)(E) . A non-

spouse beneficiary may not roll over an amount that is a required minimum distribution,

as determined under applicable Treasury regulations and other Internal Revenue Service

guidelines. If the Participant dies before his or her required beginning date and the non-

spouse beneficiaryroll over to an ERA the maximum amount eligible for rollover, the

beneficiary may elect to use either the 5-year rule or the life expectancy rule, pursuant to

Treasury regulation Section 1.401(a)(9)-3, A-4(c), in determining the required minimum

distributions from thc IRA that receives the non-spouse beneficiary's distribution.

6.09 Notice and Consent. Except for distributions made to a Participant in accordance

with Article 5 for an amount not in excess of the applicable limit under Code Section

411 (a)(11 )(A), the following notice and consent requirements shall apply :

(a) No consent shall be valid unless the Participant has received a general

description of the material features and an explanation of the relative values of the

optional forms ofbenefit available under the Plan that would satisfy the notice

requirements ofCode Section 417.

(b) The Participant must be informed of the right to defer receipt of the

distribution. Ifa Participant fails to consent, it shall be deemed an election to defer the

commencementofpayment ofany benefit. However, an election to defer the receipt of

benefits shall not apply with respect to distributions which are required under Section

6.07. For notices given in plan years beginning after December 31, 2006, such

notification shall also include a description ofhow much larger benefits will be if the

commencementofdistributions is deferred.
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(c) The Trustees shall provide a notice required by Section 1.411,(a)- 11 (c) of the

Income Tax Regulations to each Participant, Eligible Surviving Spouse, or spouse Or

former spouse who is the alternatepayee asdesciibed above, no less than 30 days and no.

-more than 180 days. before the Annuity Starting. Date; or the date the distribution,

•

commences,if a Retroactive Annuity Starting Date is in effect in accordance with Section

Notwithstanding the above, the AnnuitY Starting Date may be a date prior to the

date the explanation is previded to the Participant if the distributiondoes not commence

until.at least 30 days after suchexplanation iS provided, subject to the -waiver of the 30

day periodas :provided for above:

(d) Written (or such other form as permitted by the Internal Revenue Service)

consent of the Participant to the distributionmust not be made before the Participant

receives the notice and mtistnot be made more than 1801daysbefore the Annuity Starting

Date.

If a distribution is one to which Sections 401 (a)( 11 ) and 417 of the Internal Revenue

Code do not apply, such distributionmay corninenee less than 30 day. after the notice

required. under Section 1.411 (a)- 11 (c) of the Regulations is given,- provided that :

(i) the Trustees dearly inform the Partidipant.that the Participant haS - a

right to a period ofat least 30 days after receiving the notice to consider the decision of

whether or not to elect a distribution(and, ifapplicable, apartieulardistributionoption),

and

'

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

.distribUtion.

6.10 Retroactive,Annuity Starting Date. A "Retroactive Annuity'StartingDate" is an

annuity starting date affirmatively elected by a Participant that oceurs on or before the
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date the written explanation required by Code Section 417(a)(3) is provided to the

Participant. This Section 6.10 shall apply to (1) a Participant who is eligible for a

Deferred Vested Retirement Benefit, whose Employment was terminated prior to his

attaining his Normal Retirement Date, and who applies for his Retirement Benefit after

his Normal Retirement Date effective retroactive to his Normal Retirement Date, and (2)

a Participant who is eligible for a Disability Retirement Benefit in accordance with

Article 4 whose Disability Retirement Benefit is payable effective retroactive to the first

day that he is eligible to receive a disability benefit under the Social Security Act.

The Plan will pay such Participant a make-up payment to reflect any missedpayment(s)

for the period from the Retroactive Annuity Starting Date to the date of the actual make-

up payment. Effective for payments on and after January 1, 2004, such make-up

paymentswill include an adjustment for interest from the date the missedpayment(s)

would have been made to the date of the actual make-up payment. Interest shall be

calculated based on the five-year Treasury bond rates in effect as of the first business day

ofeach applicable calendar year.

In order to be eligible to receive such retroactive annuity payment, the Participant and the

Participant's spouse, ifapplicable, must provide written consent to such retroactive

payment in accordance with Code Regulation 1.417(e)- 1 (b)(3) .
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ARTICLE 7 - FUNDING

'7:01 Funding Policy. The Plan is' funded through contributiOnt from the Employers and

others under CollectiveBargainingAgreements or Participation Agreethents

acceptableto the Trustees and Withdrawal. Liability. The Trustees may reject

paymentswhich they find are actuarially unsound or inconsistent with the purposes

0fthePlan..

7.02 Employer Contributions. An Employer will pay contributions to the Plan or

Local 837 Pension Fund, for allocation to the Plan as directed by the Trustees, as

required by law, a'Collective Bargaining Agreement, .a Participation Agreement or

the Trust Agreetnerit, and pay interest, liquidated' damages and costs of collection

(including attorneys fees) as required by the CollectiveBargaining Agreement,

Participation Agreement, Trust Agreement, or law. Payment to the Trustees; •

accompanied by a detailed report, will be made promptlyeach month covering the

payroll through the preceding month. The Trtistees May At any time •audit the

informationcontained in the report. Paymentpfmore than theamount provided in

a Collective Bargaining Agreement or Participation Agreement will not entitle a

Participant to benefits based on the excess nor will payment of.contributions.for

Work by a person who is not an Eligible Employee entitle him to any benefits.

7.03 Irrevocability. Contributions to the Trust or'Plan are irrevocable. The EmplOyers

will have no right, title, or interest in contributions once paid. to the Plan or Trust

and no Plan assets will revert to the Employers. The Trustees may return amounts

paid by an Employer due to a mistake Of fact, payments conditioned on

qualificationof the Plan or deductibilityofa payment and correct any excess

contributions (as defined in IRc 4972 ) as provided by law.
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7.04 Trust for Participants. All Plan assets will be held in trust for the exclusive

purposes ofproviding benefits to Participants, Spouses, and Beneficiaries, and

defraying reasonableexpenses of the Plan. An Employee will receive benefits only

as provided by the Plan and does not have any accountor right to payment from the

Plan simply because contributions are paid to the Plan for his work or leave time

with the Employers. Plan assets will not be used for the benefit of the Employers.

7.05 Source of Benefit Payments. Plan assets will be the sole source for the payment of

benefits under the Plan. This Plan has been establishedon the basis ofan actuarial

calculation, whichhas established, to the extent possible, that the contributions will,

ifcontinued, be sufficient to maintain the Plan on a permanentbasis, and fulfill the

funding requirements ofERISA.

(a) Except for WithdrawalLiabilityor other liabilities which may result from

provisions ofERISA or other law, nothing in this Plan will be construed to

impose any obligation to contribute on an Employer beyond the obligation of

an Employerto make contributions as stipulated in its Collective Bargaining

Agreement of Participation Agreement.

(b) There will be no liability upon the Trustees, individually or collectively, or

Upon the Union to provide the benefits establishedby the Plan if the Plan does

not have assets to make such payments except as required by law.

7.06 Expenses. AU expenses ofestablishing, administering, and terminating the Plan

and Trust with respect to the Plan will be paid from Plan assets.

7.07 WithdrawalLiability. A Control Group Employershall pay to the Plan all

amounts due as a result ofaPartial Withdrawalor Complete Withdrawal from the

Plan. The Trustees shall have full authority to adopt rules and regulations setting
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forth the procedures for the deterinination and collectionof Withdrawal Liability,

which shall be binding on eaCh Control Group. Employer.as provided by law.

7.08 Employer Notice of 's Withdrawal. A Control Group Employer shall notifythe

Plan of informationrelating to the assessment, calculatiOn, or Collection of

Withdrawal Liability in accordance With law .and the following rules.

(a) A COntrOl Group EinplOyer shall notify the Plan withifi thirty, (3,0) , dayS of

information.telatingto a.CoinpleteOfPartial Withdrawal, a reportable event

under ERISA 4043 (6)(9),.(e)(10), (0(1 : 1 ), or (c)(12) (te.gardlesSofwhether

notice to PBGC is waived) or other events which.aftett an Employer's

obligation to Contribute to the Plan: Notification shall include infotmation

relating to the reasonS for the change in the : Employer's obligation to

Coritribilte to4he Plan and the identity of any .purchaser of the EinplOyerorits,

:assets:

(b) A Control.Grotip Employer shall provide informationwhich the Trustees

reasonably find necessary or appropriate for assessment, calculation, or

collection of Withdrawal Liability withinthirty, (30) days ofa 'written request

of the Trustees: Absent a tirriely and complete response, the Trustees will

'assess, calculate; and collect withdrawal liability on theassuMptiOn that the

infontation sought is adverse to the intereSt of the Control Group EtnplOyer,

7.09 Amount ofLiability for Complete Withdrawal. The liability for a ComPlete

Withdrawal shall be a Control Group EinplOyee,S.Shate of the,Unfiinded Vested

Liability of the Plan determined as Ofthe end Of the Plan Year preceding the,dateof

theComplete Withdrawal using the "rolling -five method ofERISA 4211 (c)(2) .

For.purpoSes ofcalculating withdrawal liability, theinterest,rate assumption uSed

by the Plan will be the lesser
-of the actuarial assumption, used bythe Plan for
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funding; or the current liability interest rate, whichever is lower (note that the

current interest rate assumption used in withdrawal liability determinations is

6.10%). The liability for a share ofUnfunded.Vested Liability shall be reduced or

adjustedasprcivided byERISA, includingany de.minirnis reduction under ERISA

4209'and as provided by ERISA Section 4219(c)( ) )(B) for extended payment

schedules and ERISA'4225 for insolvency ofa Control Group Employer. A

Control Group Employer has the bidden ofproviding eVidence to the Trustees to

show a limitation on Withdrawal Liabilityand proving the applicabilityand amount

ofWell limitation: Absent timely production of
:such evidence, the Trustec$

assess, calculate, and collect Withdrawal, Liability without regard to the limitation.

7.10 Amount of Liability for Partial Withdrawal. The'amount of a Control Group

Employer's liability fora Partial Withdrawal above'shall be its liability calculated

as
ifthe Enriployerbad a'Complete Withdrawal with the following adjustments.

(a) For allartial Withdrawal by a.70% decline in contribution base unit§ under

ERISA 4205(b)
-
(1 ), the liability for a complete Withdrawal Will be calculated

at the end of the first Plan Year in the 3 -year testing period. This liability is

- multiplied'by one ( 1 ) Minus a fraction. The numerator equals the contribution

base units.ofthe Control Group Employer in the Plan Year after the 3 -year

Testing Period. The denorninator equals the average annual contribution base

units of the Control Group Employer in the five (5) Plan Years before the 3 -

Year Testing Period.

(b) For a Partial Withdrawal under ERISA 4502 (b)(2), the base liability is

calculated as if the Control Group Employer had a Complete Withdrawal on

the date of the Partial Withdrawal. This liability is multiplied by one'( 1 )

minus a fraction. Thenumerator of the fiactioniS the total contribution base
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units of the Control Group Employer for the Plan Year following the Plan

Year in which the Partial Withdrawal occurred. The denominator is the

average contributionbase units for the Control Group Employer for the five

(5) Plan Years before the Plan Year in which the Partial Withdrawal occurred.

7.11 AbatementofWithdrawalLiability. Ifa Control Group Employer who has a

Complete Withdrawal PBGC later renews the obligation to contribute, the unpaid

balance of the Employer's liability incurred on account of the earlier Complete

Withdrawalwill be reduced pursuant to ERISA 4207 and PBGC regulations. The

liability of the Control Group Employer for a Partial Withdrawal shall be reduced or

eliminated in accordance with ERISA 4208 and PBGC regulations.

7.12 Withdrawal Liability Payments. Withdrawal Liability shall be payable in equal

monthly installments calculated as follows over a term which is sufficientto

amortize the Withdrawal Liability under the actuarial assumptionsused to calculate

the Withdrawal Liabilityof the Control Group Employer except as limited by

ERISA 4219(c)(1 )(B) or abated.

(a) The monthly payment is 1112th ofan annual payment amount equal to the

product of (b) multiplied by (c) with interest (under the actuarial assumptions

used to calculate WithdrawalLiability ) for payment after the first day ofa

Plan Year.

(b) The payment is based on the highest rate at which the Control Group

Employer was obligated to contribute to the Plan in the Plan Year in which

the withdrawal occurred and in the preceding nine (9) Plan Years.

(c) The highest rate under (b) is multipliedby the Control Group Employer's

average annual contributionbase units for the three (3) consecutive Plan

Years, within the ten (10) consecutive Plan Years ending before the Plan Year
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in which the withdrawal occurred, during which the Employer's contribution

'base units were the highest.

(d) The monthly payment with respectto a Partial Withdrawal shall be the

amount detentiined for a COMplete Withdrawal multiplied by the factor. used

to adjust.the-amount of liability for a CompleterWithdrawal to a Partial

Withdrawal.

• (e) A Control Group Employer may prepay all or part of its Withdrawal Liability,

withoutpenalty.

7.13 Notice and Review ofWithdrawalLiability. The procedures for assessment and

reVieW Of Withdrawal Liability shall follow ERISA 4219 and this Section.

(a) The Trustee's shall notify .a Control. Group Employerof the amount of

Withdrawal Liability Schedule for paytnent and demand payrnent as. soon as

practicable after a Coinplete Withdrawal' or Partial Withdrawal.

(b) No later thari.ninety (90) days after a demand for Withdrawal, Liability, any

party from whom Withdrawal Liability is sought or a member of its Control

Group Employer rnayseek reView in accordancewith ERISA 4219(b)(2) .

(c) The.TrusteeS shall cro a reasonable review and respond tO a request for teVjeW

with their decision, the basis for the decision, and the reasOn for. any change

in the.aniciuntof Withdrawal Liability or payment schedule;

(d) A diSpute betweemanEmployer and thePlan conterning&Jeterrninationof

Withdrawal Liability shall be submitted to arbitration to the Philadelphia, PA

office of the Atheridan Arbitration AssoCiatiOn as provided for in ERISA

Section,4221 and the withdrawal, liability arbitration rules of ihe AmeriCan

Arbitration Association. No issue concerning the comptitation ofWithdrawal

Liability may be submitted for arbitration unless the matter has beenreviewed
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by the Trustees in accordance with ERISA 4219(b)(2) and any Plan rules

adopted thereunder. Arbitration must be initiated with the American

Arbitration Association by the deadline in ERISA 4221 (a)(1 ) absent contrary

written agreementwith the Trustees, the Plan Manager,or their counsel.

7.14 PaymentofWithdrawalLiability. Withdrawal Liability shall be paid

notwithstanding the pendency ofany review, arbitration, or other proceedings_

Paymentshall begin

(a) no later than sixty (60) days after a demand forpayment.

(b) Interest will accrue on any late payment from the date that payment was due

until paid under ERISA 4219(c)(6) and PBGC regulations.

(c) On a WithdrawalLiability Default, the Plan may require immediate payment

ofsomeor all installments that would otherwise be due in the future.

(d) If, following review, arbitration, or other proceedings, the amount ofthe

Withdrawal Liability is determined to be different from the amount set forth in

the notice and demand for withdrawal liability, the adjustment shall be made

by reducing or increasing the total number of installment payments due. If the

Employer has paid more than the amount finally determined to be its

WithdrawalLiability, the Plan shall refund the excess with interest at the rate

under ERISA Section 4219(c)(6) and PBGC regulations.

7.15 WithdrawalLiability Default. A Control Group Employer is in default on

Withdrawal Liability as follows.

(a) A default occurs ifany installment is not paid when due and the Control

Group Employerfails to pay the past due installments within sixty (60) days

after a late-payment notice from the Plan and is effective as of the due date of

the first omitted payment.
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(b) A default Occurs if the Employetliquidates.pursuant to a petition under the

BankruptCy Cede; Or sitnitarproceedingsunder State or other federal laws.

(c) A default occult ifall or substantively all of the Employer's assets are sold,

'distributed, or transferred out of the juriSdictionof the cotirts.oftheUnited

States.

(d) ,
The TruStees may declare-a- default when a. reportable eVent described in

,ERISA 4043 (c)(9), (C)(10), (c)( ), (c)(12) , of events which
'

11 other Ode&

impair or jeopardize the ability ofthe Control Group Eniployer to pay its

WithdraWal Liability in flit! and on time iri thejudgrrient of the Trustees.

7.16 Collection. The Trustees may sue to collect Withdrawal Liability which is not

timelypaid. Ifjudgment is awarded in favor Of the Plan, the COntrol Group,

Employer shall pay to the.Plan the unpaid liability, interest, attorneys' fees and

costs, and liquidateddamages as follows.

(a), Interest shall be charges form the date the payment was due to the date it - is

.paid,at an annual rate equal to the rate for an utiderpaynient Of,taxes.undet

ER1SA 502(g),

' (b)
'

Liquidated damages equal, to the greaterof the arnotifit of interest charged on

the unpaid balance; Or twenty percent (20%) of the unpaid amonntawarded.

(c) Nothing in this Section shall be construed as - a waiver .pt litnitatiOn of the

Plan's right to other legal Or equitable relief

1.17 Mass Withdrawal. Ifall or substantially all.ControlGroup Employers withdraw

from the Plan pursuant to an agreement or arrangement, the Withdrawal Liability of

each such Employer shall be adjuSted asprovided by ERISA Rd- a mass withdraWal.

7.18 Notice to Control GroupEmployers. Any notice that must be given to Control :

Group ErnplOyerS.Under this Article or ERISA shall be effective ifgiven to a
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ContribOting Employer who is ameniber of a. Control Group Employeratthe

address of the Contributing Employer on its last .contribution remittance report to

the Plan.

ARTICLE 8 - CLAIMS PROCEDURE

8.01 Benefit Claims. All appliCations for any benefits will be in writing and in a form

and .manner preseribedby the Trusted. A . claim will notbe .contidered.filedUntil

the claimant has answered all questions, signed the application,andprovided any

informationor data requested by the Plan: Nohenefits under the Plan are payable

for arty period before submission ofa complete'written applitatiortexcept as

specifically provided in the Plan or as required by law.

8.02 Approval or Denial of Claiins. A claimant for benefits will be notified of

approval or disapproval .of the claim.

' (a) Notice ofapproval may be made by payment or otherwise.

(b) The Plan will notify the claimant of the complete or partial denial of an

application ift writing within, 90 days of the date the claim was filed. The

inotiee will be written in ,a mannerwhiCti the'claimant should be able. tb

understand..

(c) Ifspecial circumstances.requireadditional time for processing the claim, the

Plan mayextend the time for response by
-
notiee to the claimant mailed within

•the original 90 day period. The extensibn will not exceed 180 days from the

date the claim was filed.

(d) A dertial notice will.explain the reasonthe claim was denied, make tpedific

reference to the,pertirient Plan provision upon which the denial it bated,

, describe any additional, material orinformation necessary for,the claimto be
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honored, explain the need for additional material or information, and explain

that the claimant has a right to file a written request for reviewby the

Trustees.

8.03 Appeals. The claimant or his duly authorized representativemay submit an appeal

to the Trustees within sixty (60) days after written denial ofa claim. The

Participant or an authorized representativemay reviewpertinent documents

available to the Plan and submit issues and comments in writing in connection with

a request for review. An appeal will be submitted to the Trusteesat the address on

the denial notice or the Plan address in the summary plandescription.

8.04 Decision on Appeal. A decision on a request for review ordinarily will be made by

the Trusteesat or before the next regular quarterly meeting scheduledat least thirty

(30) days after the appeal is received. Ifspecial circumstancesrequire an extension

of time for processing, a decision may be delayed until the next regularly scheduled

quarterly meeting of the Trustees. Written notice of the extension will be mailed to

the claimant within the original period. The decision on appeal will be in writing

and include specific reasons for the decision and specific referencesto the Plan.

8.05 Delayed Response. The lack ofa timely response by the Plan may be treated as a

denial of the claim for purposes ofexhaustion of remedies. It will not entitle the

claimant to payment ofdenied benefits.

8.06 Hearings. A claimant will appear in person before the Trustees upon written

request. The Trustees may deny an application for failure to appear without

prejudice to a new application. A claimant may requesta hearing in connection

with a review ofdenial ofbenefits.

8.07 Information. A claimant will furnish any informationor proof requested by the

Plan which is reasonably required to administer the Plan. Failure on the part of a
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Claimant to comply with.a request for information or pr6ofwithin .a reasonable

periOd of time and. in good faith will be sufficient basis to deny parnent.

8.08 ,Mistaken,Facts. The Tnistees may takeany action they consider necessary or

appropriate to correct any inequity resulting from incorrect information received .by

or comthunieated to the Plâniñ good faith orlas a consequence ofadministiative

error. The Trustees may adjust any ACcount• or benefit and recover nay prior

payments;by reduction of future benefits or otherwise, to correct any misstateMent

of material fact byA claimant.

8.09. Finality. An unappealed.dehialofa 'claim or decision orexercise ofdiscretion•by

the Trustees on a claim will be final and binding on all parties except with respect

to interpretation of a Collective Bargaining Agreement. The Trustees have fill and

complete discretionand authority to interpret and apply the Plan and Trust

Agreement With respect to any issue raised by any claimant or otherihterested party

including, without limitation to, an employee, Participant, a spouse, former spouse,

or elaimed spouse, designatedor potential beneficiary, employers, or the Union.

Judicial review will be limited to -the grounds on which an arbitration award may be

vacated under the_federal Arbitration Act.

ARTICLE 9 — AFFILIATED EMPLOYERS AND TAN RULES

9.01 Affiliated'Employer Participation. An Affiliated Employer may provide benefits

under the Plan to its'Non-Union Employees.

(a) An Affiliated Employermayadopt the Plan by agreement with the Trustees :

Thehe terms of the Agreement shall include (or be deemed to include) the -Plan

and Trust and in particular, the requirements of this Article, absent express

written 4greerrieritof*. ThisteeS tO other rules.
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(b) An Affiliated Employer may withdraw from the Plan and Trust or be

terminated as an Employer by the Trustees. The withdrawal or termination

will be deemed an adoption by the Affiliated Employerofa plan and trust

identical to the Plan and Trust, except that all references to the Trustees will

be deemed to refer to the Affiliated Employer. At such time and in such

manner as the Trustees direct, the assets of the Trust allocable to the

Employees of the Affiliated Employer will be transferred to the trust deemed

adoptedby the Affiliated Employer.

(c) AN Affiliated Employer has no other power with respect to the Plan (as an

Employer, plan sponsor, fiduciary, or otherwise) except as specifically

provided in the Plan or Trust Agreement.

9.02 Conditional Adoption. An Affiliated Employer may adopt the Plan on the express

conditionthat the IRS will consider it a plan of the employer which qualifies under

Code § 401 (a) and with a trust which qualifies for exemption from taxation under

Code § 501 (a) . If the IRS determines that the Plan or Trust does not so qualify, the

Affiliated Employermay withdraw from the Plan and, if so desired, then amendor

terminate its own Plan. If the Affiliated Employer withdraws from the Plan, the

rights ofall Employees of the Affiliated Employerunder the Plan will cease as if

the Plan had never been adoptedby the Affiliated Employer and will be the sole

liability of the Affiliated Employer as its own plan.

9.03 General Affiliated Employer Rules. The participation ofan Affiliated Employer

in the Plan is subject to the following general rules.

(a) An Affiliated Employer shall contribute for its Employees in accordance with

its Participation Agreement with the Trustees. An Affiliated Employer may

condition contributions on deductibility for federal income tax purposes. The
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Affiliated EmplOyerShall :be subject to audit by the Plan and the same

delinquency remedies as the Contributing Employers under ERISA.

(b) , Absent other agreement' with the Trustees, an Affiliated Employer shall;

contribute for all of its EmplOyees(other, than,Union VmplOyees and Highly

CompensatedEmployees) on the basiS ofan equal imit dollar ainount On an

equal percentage ofCompensation. The rights ofUnion Employeesshall be

governed by the COllectiVe Bargaining Agreenietit for their work.

(c) An Affiliated Employer shall pay contributions and other costs ofcompliance

with the IRC and regulationsas the Trusteesreasonablydetermine to be

necessary to assure that the qualificationof the Plan under,IRC 401 and the

exemption of the Trust under 1RC 50i1(a) 1S.nat itripaired by the participation :

ofemployees who are not Union Employees. An Affiliated Employer shall ,

fiirriish evidence ofcompliance with tbe qtialifidatiOnrequireffient of the IRC

and ERISA to, the Trustees upon requestor a5 proVidecl by law.

e

ARTICLE 10 , MAXIMUMLIIVIITATIONS ON
INDIVIDUAL RETIREMENT BENEFITS

10.01 Annual Benefit and Final 415 Regulafions.

(a) Annual Benefit. For purposes of this Article, -"anntial Benefit" means thetenefit

payable annually under the tents of the : Plan (exclusive Ofany benefit npt required to be •

considered for purposes 'ofapplying thelimitations ofCode Section 415 to the Plan)

payable in the ,fOrm Of a straightlife annuity with no ancillary'benefits. If the benefit

tinder the Plan is payable in any other form, the "annual beriefit".shall bcajustedtp the

equivalent ofa straight life annuity pursuant to Section 10.03(d).
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(b) Final 415 Regulations. Notwithgtanding anything in this Article to the contrary, the

following provisions apply for "limitation years" beginning on or after July 1, 2007,

except as otherwise provided in this subsection (b) :

( 1.) Incorporation by reference. The limitations, adjustments, and other

requirements prescribed in the Plan,shall complywith the provisions ofCode Section 415

and the final Regulations promulgated thereunder, the terms ofwhiclyare specifically

incorporated herein by reference for "limitation year" beginning On-orafter July lo, 2007,

except where an earlier effective date is otherwise provided in the final Regulations or

this : Subsection. However, where the final Regulations petmit,this Plan to specify an,

,alternative option to a default option set forth in the Regulations, and the alternative

options was available imclet statutory prciVisions, Regulations, and other publi'shed

guidance relating to Code Section 415 as in effect prior to April 5, 2007, and the Plan

provisions in effect as ofApril 5, 2007 incorporated the alternative option, said

alternative option shall. remain in effeet as a Plan provision for "limitation years"

beginning on or after July 1, 2007 unless another permissible option is indicated below.

(2) Grandfather provisions. The application the provisions of this Subsection (b)

shall' not cause the maximum permissible benefit fOr any .Participantto be less than the

Participant's accrued benefit under all the defined benefit plans of.the Employer or a

predecessor employer as of the end of the last "limitation year" beginning before July 1,

2007 under provisions of the plans that were both adopted and in effect before April 5,

2007. The preceding sentence applies only if the pmvisions ofsuch.defined benefit plans

that were both adopted and in effect before April 5, 2007 satisfied'the applicable

requirements of.Stattttory provisions, ReplatiOns, and other pttblished &dance relating.

to Code Section 415 in effect as of theend of the last"limitation year" beginning before

July 1,2007, as described in Regulation Section 1.415 (a)-
1 (g)(4) .
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(3) Adjustment to dollar limit after date ofseverance. In the case ofa Participant

who has had a severance from employment with the Employer, the defined benefit dollar

limitation applicable to the Participant in any "limitation year" beginning after the date of

severance shall not be automatically adjusted under Code Section 415 (d).

10.02 Maximum Annual Benefit.

(a) Notwithstanding the foregoing and subject to the exceptions and adjustmentsbelow,

effective for "limitation years" ending after December 31, 2001, the maximum "annual

benefit" payable to a Participant under this Plan in any "limitation year" shall equal the

Defined Benefit DollarLimitation (currently $160,000), as adjusted,effective January 1

ofeach year, under Code Section 415 (d) in such manner as the Secretary shall prescribe,

and payable in the form of a straight life annuity. Such dollar limitation as adjusted

under Code Section 415(d) will apply to "limitation years" ending with or within the

calendar year for which the adjustment applies.

(b) For purposesofapplying the limitationsofCode Section 415, the "limitation year"

shall be the Plan Year. All qualified plans maintained by the Employer must use the

same "limitation year." If the "limitation year" is amendedto a different 12 consecutive

month period, the new "limitation year" must begin on a date within the "limitation year"

in which the adjustment is made.

(c) A multiemployerplan, as defined under Section 414(1) of the Code, is not aggregated

with any other multiemployer plan for purposes of any Code Section 415 dollar or

compensation limitations. For Plan Years beginning on or after January 1, 2002, the Plan

is no longer aggregated with any other non-multiemployer plan for purposes ofapplying

the Code Section 415 (b)( 1 )(B) compensation limit to the non-multiemployer plan.

(d) For purposesof this Article, if the Employer is a member ofa controlled group of

corporations, trades or businesses under common control (as defined by Code Section
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1563(a) or Code Section 414(b) and (c) as modified by Code Section 415 (h)) or is a

member ofan affiliated service group (as defined by Code Section 414(m)) , all

Employees of such Employers shall be construed to be employed by a single Employer.

(e) If this is a plan described in Code Section 413 (c) (other than a plan described in Code

Section 413(0), then all of the benefits or contributions attributable to a Participant from

all of the Employers maintaining this Plan shall be taken into account in applying the

limits of this Article with respect to such Participant.

(f) Notwithstanding anything contained in this Article to the contrary, the limitations,

adjustments,and other requirements prescribed in this Article shall at all times comply

with the provisions of Code Section415 and the Regulations thereunder.

(g) Affect on Participants of EGTRRA Increase in Code Section 415 (b ) Limitations.

Effective for "limitation years" ending after December 31, 2001, benefit increases

resulting from increases in the limitationsofCode Section 415 (b) on account of the

Economic Growthand Tax ReliefReconciliation Act of 2001 (EGTRRA) will be

provided to all Employees participating in the Plan who have one Hour of Service on or

after the first day of the first "limitation year" ending after December 31, 2001.

10.03 Adjustments to Annual Benefit and Limitations.

(a) Effective for "limitation years" ending after December31, 2001, if a Participant has

fewer than 10 years of participation in the Plan, then the Defined Benefit Dollar

Limitation of Section 10.02 (a) shall be multiplied by a fraction, ( 1 ) the numerator of

which is the number of years (or parts thereof) ofparticipation in the Plan and (2) the

denominator ofwhich is 10. However, in no event shall such fraction be less than 1 /10th.

For purposesof this Subsection (a), "year of participation" means each accrual

computation period for which the following conditions are met : ( 1 ) the Participant is

credited with at least the number of Hours of Service for benefit accrual purposes
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required under :the terins of the Plan in order to accrue'abenefit for the accrual

computation period, and (2) the PartiCiparit is included as,a Participant under the

eligibility provisionof the Plan for at least One,day 'cif the .accrual computation period. If

these ,two conditions are met, the portionof the year ofparticipation credited to the.

Participant shall'equal the amount ofbenefit accrual service credited to the Participant for

each such accrual cornputation period. A Participant who is permanentty and totally

disabled within the meaning ofCode Section 415(c)(3(C)(i) for an accrual computation

period shall receive a year ofparticipation with -respect to the period. In addition, for a

Participant to receive a year ofparticipation (or part thereof) for an accrual computation

period, the Plan mustbe establishedno later than the last day ofstria accrual computation

period. Inno event will more than one year ofparticipation be credited for any 12-mcnth

.period.

(b) Adjustment of Defined Benefit Dollar Lithitation for Benefit .Commencementbefore

Age .62 :

(1 ) Limitation Years Beginning Before July 1, 2007: .Ifthe annUity starting date

for the.participarit's benefit is prior to age 62 and occursinaLiinitation Year beginning

before July 1, 2007, the Defined Benefit Dollar Limitation for the participant's annuity

starting date is the annualamount ofa benefit payable in 'the form ofa straight life

annuity cOmnienting.at the participant's.annuitystarting date that is,the actuarial'

equivalent of the Defined Benefit Dollar Limitation (adjusted wider section 10.03(a) ,Of

the plan for years.of participatiOn less than 10, ilrequired) with actuarial equivalence

computed topg whichever ofthe following.prOduces the gthalier min* arromt : ( 1 ) the

interest rate and mortality table specified in the Definitions Appendix to the plan and the;

or (2) a 5-percent Interest rate assumption and the applicable mortality table as defined in

the Definitions Appendix to the' plan.
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(2) Limitation Years Beginning °norAfter July 1, 2007

A. Plan Does NOt Have Immediately Commencing Straight Life Annuity

Payable at Both Age 62 and ,the Age of Benefit Commencement. If the annuity

starting.date for the participant's benefit is
-
prior to age 62 ancloccurs in a

Lirnitation Year beginning on or after July 1,2007, and the plan does not -have an

, immediately commencing straight life annuity payable at both age 62 and the age

ofbenefit Commencement, the Defined Benefit Dollar Limitation for the

participant's annuity starting date is the annual amount Ola benefit payable in the'

'form.ofa straight life annuity commencing at the participant's annuity starting

date that is the actuarial equivalent of the Defined Benefit Dollar Limitation

(adjusted wider section 10.03(a) for years ofpaitiCipation less than 10, if

'required) With actuarial equivalence computed using a 5 percent interest rate

assumption and the applicable mortality table for the ammity starting date as

defined.in the DefinitionsAppendix of the plan (and expressingthe participant's

age based on completed calendar monthS'as.ofthe annuitystarting date) .

B. Plan Has Immediately Commencing Straight Life Annuity Payable at

:Both Age 62 and the Age of Benefit Commencement. If the annuity starting date'

for the participant's benefit is prior to age 62 and occurs in a Limitation Year

begliming on or after July 1, 2007, and the plan has an irtunediately commenting

straight life armuity,payahle at both age 62 and the age ofbenefit commencement,

the Defined Benefit Dollar Limitation for the partiCipant'sannuity starting date is

the lesser of the limitation determined under A above and the Defined Benefit

Dollar Limitation (adjusted under section 10:03(a) for years ofparticipation less

than 10, if required) multiplied by the ratio of the annual amount of the

immediately comniencing straight life -annuity under the plan at the participant's
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annuity starting date to the annual'amount of the immediately commencing

' straight life annuity under. the plan at age 62, both.determined -without applying

the limitationsof this article.

(c) Adjustment of Defined Benefit Dollar Limitation for Benefit CommencementAfter

Age 65 :

,.( 1 ) Limitation Years Beginning Before July 1, 2007 : If the annuity startingdate

for the.participants benefit is after age 65 and occursin a Limitation Year beginning

before July 1, 2007, the Defined' Benefit Dollar Limitation for the participants atuiuity

starting date is the annual amount ofa benefit payable in the forth ofa straight life

annuity commencing at the participant's annuity starting date that is theactuarial

eqttivalent.ofthe Defined'Benefit'Dollar Limitation (adjusted under section 10.03(a) for

years ofparticipation'less than 10, if required) with actuarial equivalence computed using

whichever ofthe following ptoduCes the smaller annual amount : (1 ) the interest rate and

mcirtality tabled specified under Actuarial Equivalence in the DefinitionsAppendix -to the

plan; or (2) 5,percerit interest rate assumption and the applicable mortality tableas.

defined in the Definitions Appendix to the plan.

(2) Litnitation.Years'Beginning On or After July 1; 2007 :

A. Plan Does Not Have Immediately Commencing Straight Life Annuity

'Payable at Both Age 65 and the Age ofBenefit CoMmencenictit, If the annuity

tatting date for the participant's benefitis after age 6$ and occurs iiiiLiinitation

Year beginning on or after Jtily 1,2007, and the plan dOeS not have ith

immediatelycommencing straight life arumity,payable.at both age 65 and the age.

ofbenefit commencement,the Defined Benefit Dollar lirnitation at the

participant's annuity starting date is' the annual amount of a benefit payable in .the
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form ofa straight life annuity commencing at the participant's annuity starting

date that is the actuarial equivalent ofthe Defined Benefit Dollar Limitation

(adjusted under section 10.03(a) for years ofparticipation less than 10, if

required), with actuarial equivalence computed using a 5 percent Interest rate

assumption and the applicable mortality table for that annuity starting date as

defined in the DefinitionsAppendix to the plan (and expressingthe participant's

age based on completed calendarmonths as of the annuity starting date) .

B. Plan Has Immediately Commencing Straight Life Annuity Payable at

Both Age 65 and the Age of Benefit Commencement. If the annuity starting date

for the participant's benefit is after age 65 and occurs in a Limitation Year

beginning on or after July 1. 2007, and the plan has an immediately commencing

straight life annuity payable at both age 65 and the age ofbenefit commencement,

the Defined BenefitDollar Limitation at the participant's annuity starting date is

the lesser ofthe limitation determined under A above and the Defined Benefit

Dollar Limitation (adjusted under section 10.03(a) for years ofparticipation less

than 10, if required) multiplied by the ratio of the annual amount of the adjusted

immediately commencing straight life annuity under the plan at the participant's

annuity starting date to the annual amount of the adjusted immediately

commencing straight life annuity under the plan at age 65, both determined

without applying the limitationsof this article. For this purpose, the adjusted

immediately commencing straight life annuity under the plan at the participant's

annuity starting date is the annual amount ofsuch annuity payable to the

participant, computed disregarding the participant's accruals after age 65 but

includingactuarial adjustments even if those actuarial adjustmentsare used to

offset accruals; and the adjusted immediately commencing straight life annuity

65



under theplan at age 65 iS the annual amount Of Such annuity that would be

payable under the : plan to a hypothetical participant who is age 65 and has the

same accrued benefit as the participant.

(d) For purposes ofadjusting the "annual benefit" to a straight life annuity, the

equivalent "anniial :benefir,shall be the greater.of.the equivalent "annual benefit"

computed using the Nan interest rate and Plan mortality table (or other tabularfactor)

specified in the Plan and the equivalent "annual benefit" computed using a 5 percent

interest rate assumption and the"Applicable Mortality Table" as defined in the Plan. If

the, "annual benefit" is
-
paid in a form other than a nonclecreasinglife am-nifty payable for

a period not less than the life ofa Participant or, in the case of a Pre-Retirement Survivor

Annuity, the life of the surviving spouse, the "Applicable IntereSt Rate" as defined in the

Plan Shall be substituted for 5 percent in -the preceding sentence. With respect to Plan

Years beginning after Decenibet 31, 2003 but not after December 31, 2005, for purposes

ofadjusting the "annual,benefit" to,a straight life annuity, if the "annual benefit" is,paid

in any form other than amonclecreasinglife anniiity payable for a period not less than the

life of a Participant or, in the- case of a Pre-ketirementSurvivor,Annuity,the life ofthe

surviving spouse, then the equivalent "annual benefit" shall be the greaterof ( 1 ) the

equivalent "annual benefit" computed using the Plan interest rate and Plan mortality table

(or other tabular factor), or (2) the equivalent "annual benefit"computed using five and

one-halfpercent (5.5%) and the"Applicable Mortality Table" as defined in the Plan.

'With respect to Plan Years beginning afterDecember 31, 2005, for purposes ofadjusting

the "annual benefit" to a straight life annuity, if the "annual benefit" is paid in any form.

other than a nondecreasing life annuity payable for a periodnot less than the life ofa

Participant or, in the case of a Pre-:Retirement Survivor Annuity, the life of the surviving

:spouse, then the equivalent "arintial benefit" shall be the greatest of( 1 ) the equivalent
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"annual benefit"computed using the Plan interest rate and Plan mortality table (or other

tabular factor), or (2) the equivalent "annual benefit"computed using five and one-half

percent (5.5%) and the "Applicable Mortality Table" as defined in the Plan, or (3) the

equivalent "annual benefit"computed using the "Applicable Interest Rate" and The

"Applicable Mortality Table as defined in the Plan, divided by 1.05.

(e) For purposes of Sections 10.01, 10.03(b), and 10.03 (c), no adjustmentsunder Code

Section 415(d) shall be taken into account before the "limitation year" for which such

adjustment first takes effect.

(f) For purposes of Section 10.01, no actuarial adjustment to the benefit is required for

( 1 ) the value of a qualifiedjoint and survivor annuity, (2) benefits that are not directly

related to retirement benefits (such as a qualified disability benefit, pre-retirement death

benefits, and post-retirement medical benefits), and (3 ) the value ofpost-retirement cost-

of-living increases made in accordancewith Code Section 415 (d) and Regulation

1.415(c)(2)(iii) . The "annual benefit" does not include any benefits attributable to

Employee contributions or rollover contributions, or the assets transferred from a

qualifiedplan that was not maintained by the Employer.

10.04 Annual Benefit not in Excess of $10,000. This Plan may pay an "annual benefit"

to any Participant in excess of the Participant's maximum "annual benefit" if the "annual

benefit derived from Employer contributions under this Plan and all other defined benefit

plans maintained by the Employer as a result of collective bargaining involving the same

employee representativeas this multiemployer plan does not in the aggregate exceed

$10,000 for the "limitation year" or any prior "limitation year" and the Employer has not

at any time maintained a defined contribution plan, a welfare benefit fund under which

amount attributable to post-retirement medical benefits are allocated to separate accounts

ofkey employees (as defined in Code Section 419(A)(d)(3)), or an individual medical
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account in which the Participant participated. For purposes of this paragraph, if this Plan

provides for voluntary or mandatory Employee contributions, such contributions will not

be considered a separate defined contribution plan maintained by the Employer.

However, ifa Participant has fewer than 10 years ofservice with the Employer, then the

$10,000 threshold of the previous paragraph shall be multiplied by a fraction, (1) the

numerator ofwhich is the number of years (or part thereof) of Credited Service with the

Employer, as defined in the Plan for purposes of determining benefit accrual, and (2) the

denominator ofwhich is 10. In no event shall such fraction be less than 1 /10th.

ARTICLE 11 -TOP-HEAVY PLAN PROVISIONS

11.01 Top-Heavy Plan Requirements. For any Plan Year beginning after December

31, 2001 in which the Plan is considereda Top-Heavy Plan, the Plan shall provide the

vesting requirements ofCode Section 416(b) and Section 11.03 of the Plan and the

minimumbenefit requirements pursuant to Code Section 416(c) pursuant to Section

11.04 of the Plan.

11.02 Definitions. For purposes of this Article, the following terms have the following

meanings:

(a) "Aggregate Account." A Participant's Aggregate Accountas of the

Determination Date shall be determined under the applicable provisions ofany defined

contributionplans used in determining the Top-Heavy Plan status.

(b) "AggregationGroup" means either a Required Aggregation Group or a

Permissive Aggregation Group determined as follows:
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The "Required Aggregation Group" of an Employer includes ( 1 ) each qualified

plan of an Employer in which at least one Key Employee participates or participated at

any time during the determination period (regardlessof whether the plan has terminated),

and (2) each other qualified plan of the Employer that enable a plan covering a Key

Employee to meet the nondiscrimination requirements of Internal Revenue Code Sections

401 (a)(4) or 410. Each plan in a Required Aggregation Group will be Top-Heavy if the

group in Top-Heavy. No plan in a Required Aggregation Group will be Top-Heavy if the

group is not Top-Heavy.

A "Pertnissive Aggregation Group" consists ofplans that are required to be

aggregated plus one or more plans (providingcomparable benefits or contributions) that

are not required to be aggregated, all ofwhich, when taken together, meet the

requirements of Internal Revenue Code Sections 401 (a)(4) and 410. If a Permissive

Aggregation Group is Top-Heavy, only those plans that are part of an underlying Top-

Heavy Required Aggregation Group are Top-Heavy. No plan in a Permissive

Aggregation Group will be Top-Heavy if the group is not Top-Heavy.

Only those plans of the Employer in which the Determination Dates fall within

the same calendar year shall be aggregated in order to determine whether such plans are

Top-Heavy Plans.

An Aggregation Group shall include any terminated plan of the Employer if it

was maintained within the last 5 years ending on the Determination Date.

(c) "Determination Date" shall mean, with respect to any Plan Year beginning

after December 31, 1983, the last day of the preceding Plan Year.

(d) "415 Compensation" shall mean the Participant's wages for Federal income

tax withholding under Section 3401 (a) of the Code (determined without regard to any

rules that limit the remuneration included in wages based on the nature or location of the
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employment or the services performed) and actually paid to the Participant during the

"limitation 'year," including any elective deferral (as defined in Code.Section402(g)(3)),

and any amount which is contributed b y the Employer at the election of the' Participant

pursuant to.a salary reductionagreethent and which is nOt includable in the gross income

of the Participant by reason.of Circle Sections 125, 132(9(4) , 402(e)(3), 402(h)( 1 )(B),.

403(b), or 457(b), and Employee Contributions described in Code Section 414(h)(2) that

are treated as Employer contributions. For this purpose, effective as of January 1, 1998,

amounts nOt includible in gross income under section 125 of the Code shall ,be deemed to

include.anyamourits not available to a Participant in lieu of group health coverage

because the Participant is unable to certify that he has other health coverageprovide the

Employer does not otherwise requestor collect information regarding the Participant's

other health coverage as part of the enrollment process for its health plan.

If "415 Compensation" for any prior Plan Year is taken into account in

determining a Participant's minimum Accrued Benefit for the current Plan Year, then

"415 Compensation" for such Plan Year is subject to the applicable annual CoMpensation

limit in effect for that prior Plan Year. 'For purposes ofdeterrnining the minimum

Accrued Benefit in a Plan Year beginning on and after January 1, 2008, "415

Compensation" for any,priotPlan Year shall be hunted to $150,000 for any Plan Year

beginning in 1994,1995, or 4996; $160,000 for any Plan, Year beginning in 1997, 1998,

Or 1999; and $170;000 for any Plan Year beginning in 2000. Or 2001. Furthermore, in

detennining the minimum AcCrtiedBenefit in Plan Years beginning on or after January 1,

1989 and prior to January 1, 1994, the limit imposed on "415 Compensation" in effect

foe Plan Years beginning during those years is $200,000 (or such other amounts as

adjusted for increases in the cost of living 'in .accordance with Code Section 415(d) for

Plan Years beginning on or after January 1, 1989) . For Plan Year's beginning prior to
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January 1, 1989, the $200,000 Compensation limit imposed on "415 'Compensation" shall

apply only for Top-Heavy Plan Years and shall.not be adjusted.

Effective for "limitation years" beginning on or after July 1, 2007, "415

Compensation" within the meaning of Section 415(0(3) of the Code shall include the

following types ofcompensation paid after a Participant's seVerance froth employment

with the Employer provided such amounts are paid by the later of2- 1 /2 months after

severance froin.employment or by the end of.the "limitation year" that includes the date

ofsuch severance from.employment :

(1 ) Regularpay paid after.Severance from employment 1t (i) the payment

is regular compensation for services during the Participant's regular working hours,,or

compensation for services OUtside the Participant's regular working hours (such as

overtime or shift `differential), commissions, bonuses, or other similarpayments,and (ii)

the payment would have been paid to. the Participant prior to a severance frona

employment if the Partieipant had continued' in employment with.the : Employer.

(2) The paythent for unused accrued bona fide sick; vacation, or other

leave that the Participant would have been able to use if employment had continued; and

(3) Deferred compensation that would have been included in the.definition of415

Compensation if it had bee paid prior to the Participaes severance from employment

and the compensation is received pursuant to a nonqualified unfunded deferred

compensationplan, but only if the payment would have been paid at the same timeif the

Participant had continued employment with the Employer and only to the extent that the

payment is includible in the Participant's gross income.

Any paythents.not .clescrihed above shall not be cOnsidered "415 Compensation"

ifpaid after severance from employment, even if they are.paid by the later of2- 1 /2

months after the date of severance, from' employment and the end of the 'limitation year"

71



that includes the date of severance from employment. Back pay, within the meaning of

Treasury regUlatiOn,Section1.415(c)-:2(g)(8), shall be treated as compensation for the

"limitation year" to which the back pay relates to the extent the bad( pay represents

wages and compensation that would otherwise be included under this definition. The

following items are specifically excluded from "415 Compensation" :•

(i) Payments to an individual who does not currently, perform services for

the' Employer by reasonofqualified military service (Within the meaning ,Section

414(u)( 1) of the Code); and

(ii) Compensation paicl to a participant who is permanently and totally

disabled, as defined' in Section 22(6)(3) of the Code.

(e) "Key Employee" shall mean those' Employees defined in Code Section

416(i)(1.) and the Regulations Thereunder. Generally,_ they shall include any Employee or

formerEniplOyee (including a deceased Employee) who at any time during the Plan Year

'that includes the Determination Date is '(or was):

( 1) anofficer of the Employer, having annual "415 Compensation"

greater than $130,000 (as adjustedunder. Code Section 416(i)(1 ) for Plan Years :

beginning after December3 I, 2002;,

(2) a 5 -percent owner of the Employer; or

(3) ,
al -percent owner of the Employer having annUal "415 Compensation

greater than $150,60(I
(I) "Top-HeavyPlan." This Plan shall be a Top-Heavy Plan for any Plan Year, in

which, as ofthe Determination Date, the sum, of the 'Present Value ofAccrued Benefits of

Key Employees,,andthe Aggregate Accounts'ofKey Employees under this Plan and all

plans in the Aggregation Group is greater than 60% of the Present Value,ofAccrued
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Benefits -and Aggregate Accounts ofall Key and non-Key Employees under this Plan and

all plans in the Aggregation Group.

Ifany Participant is a non-Key Employee for any Plan Year, butsucli Participant

was a Key Einployee for any.prior Plan Year, such, Participarit' Present Value of
•

Accrued Benefit and/or Aggregate Account Aall not be taken into accoArit for purpOg0

ofdetermining whether this Plan is a Top-Heavy Plan (or whether any Aggregation

Group which includes this Plan is a Top,Heavy Group) . In addition, for Plan Years

beginning after December 31, 2001, if a Participant or- Former Participant has not

performed any services for any Employer participating in the Plan at any tithe during the

one-year period ending on the Determination Date, the Present Value ofAccrued Benefit

for such Participant or Former Participant shall not be taken into account for the purposes.

ofdetermining whether this Plan is a Top-Heavy Plan.

The calculation of :a ParticipanesPresent Value ofAccrued Benefit as of'a

Deterrnination.Date shall be the suni of

( 1 ) the' Present Value ofAccrued Benefits, based oh the UP-1984

Mortality Table and a :5% interest rate, determinedas ofhe most recent actuarial

valuation date which occurs within the 12-month period ending on the Determination

Date;, and

(2) any distributions made within the Plan Year under the Plan and any

plan.aggregated,with.the Plan ,under
-

CPde -Section 410(g)(2) during the -one-year period

ending.on the Determination Date (during the five-year period for distributiOn made for

.a reasonother than severance fronvemployMerit, death, ot disability) . However,,in' the

case ofdistributions made after the valuation date and prior.to the Deterrnination Date;

such distributions are not included as distributions'forTop-Heavy purposes to the, extent

that : sUch distributionsa.re already
-

includeclinthe Partidipant's Present Value ofAccrued
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Benefitas of the valuation date. Notwithstanding anything herein to the contrary, all

distributions, including diStributions made prior to January 1, 1984, and distributions

under a terminated plan Whioh, if ithad not been terminated, would have been requited to

be included man Aggregation .Group, will be counted. .FUrther, benefits aid on account

of death, to the extent such benefits do not exceed the :Present Value ofAccrued Benefits

existing iinmediatelyprior to,cleath, shall' be treated as distributions for the purpose of

this paragraph.

For a Participant other than a Key Employee, the Present Value of

Accrued Benefit shall ,be determined using the Single accrual Method tised for all plans of

the Employer and Affiliated Employers, or ifno such single method'exists, using a

method Which results in benefits,accining notmore rapidly than the :slowest accrual rate

permitted under Code Section 411 (b)( 1)(C).

11.03 Vesting Requirements. For any Plan Year in which the Plan is top-heavy, a

Participant shall, have a nonforfeitable right to receive .a Deferred Vested Retirement

Benefit if hiS employment is terminated before, death Or Retirement after he has

completed at least two (2) years ofCredited Service for vesting purposes. The amount of

his Deferred Vested Retirement Benefit shall be equal to the vested pereeritage of hiS

accrued benefit determined in accordance with the fOllowing table:

Years Vested Percentage

2 20
3 40
4 60
5 or more 100

If in any subsequent Plan Year, the Plan ceases to be a Top-Heavy Plan, the Trustees

shall revert to the vesting schedule in effect befOre this Plan became aqoprHeavyPlan,

and any such reversion shall be treated as a Plan Mnendment.
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(a) The benefits or contributions required by this section are determined without

regard to Social Security or other collateral sources of income.

(b) Paymentofbenefits to Non-Key Employees will not be suspended while the Plan

is a Top-Heavy Plan with respect to the Affiliated Employer.

11.04 Minimum Benefit. Each Participant who is a non-Key Employee shall be entitled

to a minimumbenefit equal to two percent (2%) ofhis average "415 Compensation" for

the highest five consecutive "limitation years" (or actual number of "limitation years," if

less) multipliedby the number ofyears ofCredited Service duringwhich the Plan is

considered a Top -Heavy Plan. The amount of this minimum benefit is not to exceed 20%

of the average"415 Compensation" under a straight life annuity.

For purposes ofproviding the minimum benefit under Code Section 416, a non-Key

Employee who is not a Participant solely because (1 ) his Compensation is below a stated

amount or (2) he declined to make mandatory contributions to the Plan will be considered

a Participant. Furthermore, such minimum benefit shall be provided regardless of

whether such non-Key Employee is employed on a specified date.

In determining years ofCredited Service with the Employer for Top-Heavy

determination purposes, any service with the Employer shall be disregardedto the extant

such service occurs during a Plan Year when thePlan benefits (within the meaningof

Code Section 410(b)) no Key Employee or Former Key Employee. Ifpayment ofa

minimum benefit commencesat a date other than Normal Retirement Date, the minimum

benefit shall be the Actuarial Equivalent of the minimum benefit commencing at Normal

Retirement Date.

If a non-Key Employee participates in this Plan and a defined contribution plan included

in a Required Aggregation Group which is Top-Heavy, the minimumbenefits shall be

provided under this Plan.
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ARTICLE 12 - ADDITIONAL REQUIREMENTS FOR MULTIEMPLOYER
PLANS IN ENDANGERED STATUS OR CRITICAL STATUS

12.01 Compliance. Notwithstanding anything in the Plan to the contrary, effective for

Plan Years beginning on or after January 1, 2008, if the Plan Actuary certifies that the

Plan is in "Endangered Status" or "Critical Status" as such terms are defined in the

provisions of the Pension Protection Act of2006, the Trusteeswill adopt and implement

a Funding Improvement Plan or Rehabilitation Plan, as applicable, and comply with the

requirementsof Section 432 of the Code and the Treasury regulations thereunder. Such

Funding Improvement Plan or Rehabilitation Plan shall include, but is not limited to, the

actions to improve the Plan's funded percentageto enable the Plan to emerge from

EndangeredStatus or Critical Status, as applicable, includingschedules with the revised

benefit structures, revised contributionstructures,or both, as prescribed under Section

432 of the Code. No later than the 901h day ofeach Plan Year, the Actuary will certify

whether the Plan is in Endangered Status or Critical Status for such Plan Year. In

accordance with Section 432 of the Code, the Trustees shall annually updatethe

applicable Funding Improvement Plan or Rehabilitation Plan, including related

schedules, to reflect the experience of the Plan. The Trusteeshave sole discretion to

amendand construe any Funding Improvement Plan or Rehabilitation Plan, including

related schedules.

12.02 Benefit Reductionsand Restrictions. The Trustees shall comply with the

implementation and rules for operation regarding amendmentsthat increase the Plan's

liabilities and place restrictions on benefits and benefit increases, as described in Section

432 of the Code, during the period beginning on the date the Actuary certifies that the
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Plan is in Endangered Status or Critical Status, as applicable, and continuing through the

end of the Funding Improvement Plan Period or Rehabilitation Period.

12.03 Automatic Employer Surcharge. In accordancewith Section 432(e) of the

Code, while a Plan is certified by the Actuary to be in Critical Status, each Covered

Employer obligated to make Plan contributions will be required to pay a surcharge, equal

to a percentage of the contributions otherwise required, starting in the initial critical year

no later than 30 days after receiving notification ofCritical Status, and for each

succeedingPlan Year.

12.04 Notification. In accordance with the annual certificationby the Actuary, pursuant

to Section 432(b)(3) of the Code, proper notificationof the EndangeredStatus or Critical

Status for a Plan Year will be provided to the Participants and Beneficiaries, the Trustees,

labor organizations representing Participants, the Pension Benefit Guaranty Corporation,

and the Secretary of Labor no later than 30 days after such actuarial certification. The

Trustees will also provide notificationto the Participants, Beneficiaries, Contributing

Employers, and the labor organizations representingParticipants no later than 30 days

prior to the effective date of the reduction ofany adjustable benefits, as defined in

Section 432(e)(8) .

12.05 Definitions. For purposes of this Article, the terms "Endangered Status," "Critical

Status," "RehabilitationPlan," "Funding Improvement Plan," "Rehabilitation Period,"

and "Funding Improvement Plan Period" shall have the meanings ascribed to them in

Code Section 432.

APPENDIX

DEFINITIONS

The capitalized words and phrases in this document have the meaning given them

in this section unless a differentmeaning is plainly required by context. Some terms are
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defined by cross-reference to the use of the same or similar term in a section of the Plan

document, the Internal Revenue Code ("IRC" or "the Code") or the Employee Retirement

Income Security Act ("ERISA") . A reference to the IRC includes any ERISA

counterpart.

ActuarialEquivalent ... the same actuarial present value for different methodsof

payment using:

(a) assumptionsof the insurer with respect to any benefits provided by purchase

ofan annuity contract with suchassumptions,

(b) where required by law with respect to lump sum payments, assumptionsunder

IRC 417(e) or before January 1, 2000, PBGC Assumptions,

(c) where required by law, assumptions under IRC 401 (a)(9) to determine

minimumpaymentsafter age 70 1/2 or otherwise, and

(d) the UP-1984 Mortality Table with no age set back for the Participant and with

age set back five (5) years for a Spouse and 7% interest, compounded

annually in all other cases.

Affiliated Employer ... the Union, Plan or Trust, Local 837 Welfare Fund, and other

employee benefit plan maintained by the Union or to which the Unionmay appoint one

or more fiduciaries and the other Employers with respect to any Employeesnot

representedby Union for purposes ofcollective bargaining.

Annual Addition... IRC. 415 (c)(2).

Annuity Starting Date ... the first day or the first period for which an amount is payable

as an annuity or, in the case ofa benefit not payable as an annuity, the first day on which

all events have occurred which entitle a Participant or Spouse to such benefit.

Applicable Mortality Table ... Prior to July 1, 2007, the applicablemortality table is

the mortality published under Revenue Ruling 2001-67; thereafter the Applicable
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Mortality Table it the mortality table published by the IRS under IRC section

417(e)(3).

Arbitration Act ... Title 9 of the United States Code.

BasicForm ... Plan 5.05 (a).

Beneficiary ... the individual, trust, or estate designatedby the Participant on a Plan

form or, absent designation, the surviving spouse, dependent child, dependentparent,

other dependant, other child or other parentof the Participant or the residuary heirs ofa

Participant under a valid will or the intestate laws ofPennsylvania as classes in that order.

Multiple beneficiaries in a class will share equally and no benefit will be payable absent a

survivingbeneficiary. A beneficiary must survive the Participant and, absent spousal

waiver, Spouse by 60 days or more in order to receive payment.

Benefit Year ... the service credit received for purposesofdetermining retirement

eligibility under Plan 4.03.

Code ... the Internal Revenue Code of 1986, as amended, also abbreviated as IRC.

Collective Bargaining Agreement ... a collective bargaining (or related) agreement

betweenUnion and an Employer or applicable law (including the National Labor

Relations Act and IRC) which requires an Employerto make contributions to the Plan,

either generally or as a conditionofqualificationof the Plan.

Combined Plan Limit ... IRC 415(e) .

CompleteWithdrawal ... ERISA 4203, 4204, 4218.

Contiguous Service ... work or leave time with an Employer immediately before orafter

Covered Service with no intervening quit, discharge, or retirement,

Contributions ... the amount used n calculating benefits payable to aParticipant under

the following rules :
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(a) For work before December 1, 1976, the contributions paid to the Plan for

work by the Participant by an Employer.

(b) For Hours of Service after December 1, 1976, the contributions paid or

required to be paid under the Plan for Hours of Service in Covered Service of

a Participant by an Employer.

(c) For any period in which an existing Collective Bargaining Agreement was

revisedto provide for contributions to the Local 837 Welfare Fund in lieu of

the Plan, contributions shalt be determined without regard to any reduction in

Plancontributions by reason of such amendments.

Control Group Employer... all corporations, trades, or businesses under common

control with an Employer under ERISA 4001 (b) and applicable regulations. Any entity

resulting from a change in business form described in ERISA4218( 1 ) shall be considered

to be the original employer.

ContributingEmployer ... apersonor organization with Employees covered by a

Collective Bargaining Agreement.

CoveredService ... work or leave time for which Employer Contributions are payable to

the Plan under a Collective Bargaining Agreement orParticipation Agreement on or after

October 11, 1965 and non-contributory military service, disability leave, and service

before October 11, 1965 credited under Plan 4.03 Benefit Years.

Defined Benefit Plan Limit ... IRC 415(b).

Disability ... a disability which entitles an individual to disability benefits under the

Social Security Act.

DomesticRelations Order ... IRC 414(0( 1 )(B).

EligibleEmployee ... Plan 3.01.

Employee ... a person employed by the Employers for purposesof IRC 414.
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Employer ... a contributing Employeror Affiliated Employer.

Entry Date... Plan 1.02.

ERNA ... the Employee Retirement Income Security Act of 1974, as athended to date
•

and in the future.

'Hour of Service... Plan 3.05.

InduSiry. Service any activity involving the ,perfortharice,supervision,.or regulation•of

work ina trade, craft; or industry covered by the Plan. The determination Will be Made

•ontheArinuity Starting i_Date for 4 PartiCipant receiving a Normal Retirement Benefit..

Investment Manager..: . a registered investment adviser under the Investment Advisers

Act of 1940, a bank (as defthed in the InVestirient Advisers Act of 1940) or insurance

company (qualified to manage, acquire; or dispose ofPlan assets under the laws.oftnore

than one - §tate) whieh has agreed to perform investrnent serviceswith respect to Plan

assets and acknowledged its status as a fiduciary in writing.

Joint and SurvivorAnnuity.,.. Plan 6.01.

- -

Key Employee .., a Non-ljnion Employee of an Affiliated Einployerdescribedin [RC

416(4( 1 )..

Manager ... Plan 2.01.

Non-key Employee a Non-Union Employee ofanAffiliated Employer other than a.

key Employee under Code 416(i)(.1 ) .

Non,Unkin Employee - - any employee an ErnplOyer other thane Union Employee.... of

Normal Form ... Plan 5.04.

Normal Retirement Age.., Plan 4.01.

Normal Retirement Date ... the first day of the month after Normal Retirement Age.

One:Year Break Plan 3.06.,

Partial Withdrawal... ERNA 4205 (a), (b) .



Participant Eligibid.,Eitotoyee wiftro Entry Date Who has not $pffered an

unrepaired One-Year Break ora PermanentBreak.

Participation Agreement ... a, written agreementwith the Trustees or the terin§jn,Plan

9.03 regulating the participation ofan Affiliated Ernployer in the Plan forNon-Union

Employees.

PBCG Assumption actuarial assumptions for a terminating single-emplOyerplan

which i§.trusteed iv the PensionBenefit Guaranty Cottioration in effect•under29 C.E.R.

1O44,

PermanentBreak ... Plan 3.08 :

Plan.... the provisions : of the Trust Agreement, plan.doctimenti.and Collective

Bargaining AgreeMeht orPartiCipatibn Agreeinerit relating to the : Weal 837 Pension Plan

and 'Trust as a legal entity;.as required in context.

Plan,Area ,the States OfPennsylVania andNew Jersey and any other state or

metropolitan area; part.OfWhich i$, ih a statc in,whichwOrk for which required

contributions bathe Plan ard required is performed. The determination will be thade,on

the Annuity Starting Date for a Participant receiving a NOrmal Retirement Benefit.

Plan Year ... the fiscal year of the Plan and computatiOn_periodfcir
-

tertain.purposOas.

follOWs

'

(a) , Before January 1, 1999,,a period from December'. to NOVember.30 of the

following year. A plan year may be referenced by the calendaryear in which

the
: plan year begins (for.ekaniple, the 1993 plan yeariS the period begriming

December 1, 1993 and ending November 30,J994) .

(b) After Decembet 31:,,1999, a Calendar year, and

(c) Where and M required by law, a short yeartrom December 1, 1999 ,to

December 31; 1099.
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Qualified Domestic Relations Order ... 1RC 414(p)( 1 )(A), (2), (3).

Qualified Optional SurvivorAnnuity ...INSERT PLAN SECTION

Restricted Benefits ... 26 C.F.R. §1.401 (a)(4)-5(b)(3)(ii).

Restricted Employee ... a highly compensatedemployee who is not excluded from

discriminationrules under the Code and regulations and is described in 26 C.F.R.

§1.401 (a)(4)-(5)(b)(3)(ii) .

Retirement... permanent separation from Industry Service by a Vested Participant after

age 55 or Disability.

Service ... all House of Service in Covered Service or Contiguous Service with the

Employers.

Separation Date ... the last day on which a Participant performed an flour ofService for

which contributions were paid to the Plan or, ifearlier, his Annuity Starting Date.

Special Early Retirement Benefit ... Plan 4.04.

Spouse ... The spouse ofa Participant for at least twelve (12) months before his Annuity

Starting Date or date of death and, to the extent provided in a QualifiedDomestic

Relations Order, a prior spouse. The term will include any individuals who are lawfully

married under any state law, including individuals -married to a personofthe same sex

who were legally married in a state or country that recognizes such marriage, but who are

domiciled in a state that does not recognize such marriages. The term "marriage"

includes a same sex marriage that is legally recognized as a marriage under any.state law.

The terms "spouse" and "marriage" do not include individuals in a formal relationship

recognized by a state that is not denominated a marriage under state law, such as a

domestic partnership or civil union. This provision applies to both opposite-sex and

same-sex relationships.

Super Top-Heavy Plan ... IRC 416(h)(2)(B) .
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SurvivorAnnuity ... Plan 6.03.

Suspension Notice ... Plan 5.09.

Top-Heavy Group ... IRC 416(g)(2)(B).

Top-Heavy Minimum Benefit ... IRC 416(c)(1).

Top-Heavy Plan ... IRC 416(g)( 1 ) .

Trust ... the trust fund created by the Trust Agreement.

Trust Agreement ... the Agreement and Declaration ofTrust between the Unionand

Employers, creating the Local 837 Pension Fund, as amended to date and in the future.

Trustees ... the Employer and Union representativesappointed under the Trust

Agreement to administer the Trust and Plan.

Unfunded Vested Liability ... the amount determined by subtracting the value of the

Plan's assets from the Plan's liability for vestedbenefits (as defined in ERISA 4001 (a)(8)

as of a particular calculation date. Theactuarial value ofPlan assets and liabilities for

withdrawal liability shall be determined on the basis ofmethods and assumptionsused in

calculating the minimum fundingrequirements and current liabilities for the Planunder

IRC 412 and ERISA 302 and 4213 at the same calculation date.

Union ... Industrial Workers Union Local 837, affiliated with the International

Brotherhood ofTeamsters,Chauffeurs, Warehousemenand Helpers ofAmerica and its

successors or, in the absence ofa successor, action by a majority of the Participants with

each Participant having one vote.

Union Employee ... an Employee represented by the Unionor another labor

organization who are included in a unit which automatically satisfies the requirementsof

IRC 410(b) or who are deemed to be "collectively-bargained" employees included in

such a unit under applicable regulations.

Vested Participant ... Plan 3.03.
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TEAMSTERS LOCAL 837 PENSION PLAN

APPENDIX TO 2015 PLAN DOCUMENT

The Teamsters Local 837 Pension Fund ("Rine) currently receives contributions from four

employers signatOry to collective bargaining agreements with Teamsters LOcal 107 ("Local 107''. ) . Please

not? that Teamsters LoCal 837 was merged into Local 107 in September 2012.

This Appendix includes excerpts from these collectivebargaining,agreeMents, Which include the

cover page. ofeach agreement, the recognition Clauses setting :
forth the employees covered, the wages

clausessetting forth employee wages, and the pensiOntlauses requiring employer contributionsto the

rund on behalf of the employees : Note,thatunder each CBA, the required Contributions are based on a

percentage of employee wages.

Attachedas Exhibit "A" are excerpts from the collective bargaining agreement between Local

107.and Columbia Silk Dyeing Corripany,,Inc. Attached as Exhibit "B" are excerpts from the collective

bargaining agreement between Local 107 and HMC Enterprises LLC. Attached as Exhibit "C" are excerptt

from 'the collective bargaining agreement between TeaMster5local837 and Marjam Supply Company,

which is now adrninistereclby Local 107. Attacherl as Exhibit "D" are excerpts from the collective

bargaining agreement between Local Ur and Sparks Exhibits & Environments Corp.
-/Sparks Custom

Retail LLC.

IA addition'totheemplOyeOt COv0red•by,these collectiVetargaining'agreements, the Fund also.

permits its office employees to participate in the Fund's iilan of benefits. The Fund contributes7% of

' gross wages onlbehalfofthese employees, and pays the 10%.surcharge reqtiired under the provisions of

the Pention'Orotettion,Att.



AGREEMENT

between

COLUMBIA SILK DYEING COMPANY, INC.

and

TEAMSTERS LOCAL UNION NO. 107
Affiliated with the

International Brotherhood of Teamsters

Terra : February 7, 2013
through

February 6, 2016
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THIS AGREEMENT is entered into this 7th day of
February,2013, by and between the COLUMBIA SILK DYEING COMPANY,
INC., ( hereinafter referred to as "COMPANY" ) , and the TEAMSTERS
LOCAL UNION NO. 107, affiliated with the International
Brotherhood of Teamsters ( hereinafter referred to as "UNION" ) .

: ICUY. I -

1. The Company recognizes the Union as the exclusive
Bargaining Agent for all of the Company's hourly production and
maintenance employees, located at the Company's plant, located at
1726 North Howard Street, Philadelphia, Pennsylvania, excluding
guards, watchmen, managers, assistant managers, salaried
supervisors, salesmen, office personnel, and executives as
defined in the National Labor Relations Act, and all other
employees of the Company.

2. Whenever the word "employee" appears in this Agreement,it shall be considered to refer only to those employees for whom
this Union is, in Section 1 of this Article, recognized as the
exclusive Bargaining Agent.

3. The sole purpose of this Article is to define the
classifications of employees for whom the Union is recognized as
the exclusive Bargaining Agent. Nothing in this Agreement shall
be construed as entitling an employee or group of employees to
any particular job.

:_ATICLE II - OF THE C01.1M1,TE

1.Except as otherwise specifically provided in this Agreement,
the management of the Company and the direction of the working
forces, including the right to plan, direct and control the
operations, the right to locate or relocate its plant or plants,
the right to hire, suspend or discharge for proper cause, or
transfer, and the right to relieve employees from duties because
of lack of work or for other legitimate reason, to require
employees to observe Company rules and regulations not
inconsistent with the provisions of this Agreement, to introduce
new or improved methods of operation or facilities, to determine
the products to be sold or marketed, the methods and schedules of
service and /or production are all vested exclusively in the
company.

2. : 7INICLE III - aJIml SECURITY .7.11,D CHECK -072

1. It shall be a condition of employment that all
employees of the Company covered by this Agreement, who are

-3
-



and has actually worked the entire scheduled work days before and
after the holiday. Any time missed on the scheduled work days
before and after the holiday, up to eight ( 8 ) hours, will be
deducted from holiday pay.

4. An employee required to work on a holiday shall be paid
at the job classification rate for such work, plus the employee's
holiday pay as computed in Section 3. of this Article.

5. If a holiday falls during an employee's vacation the
employee will receive holiday pay provided he worked the entire
scheduled work days before and after his vacation.

6. An employee will be required to give the Company five
( 5 ) days' notice prior to taking a PERSONAL DAY. If more than
one employee requests the same PERSONAL DAY, then seniority shall
prevail.

- !Kam SICK

1. Upon the completion of one ( 1 ) full year of service,
regular employees shall receive five ( 5 ) sick days per year.
Employees shall not be permitted to accumulate sick leave.
Employees on the payroll as of December 31 of each year will be
compensated at their regular rate for any accrued unused sick
leave as of that date. Sick leave will not be paid until and
unless a doctor's note is presented upon an employee's return to
work.

2. Employer shall not force employees to use their sick
days when business is slow and employees are given short term layoffs. Employees shall have the option of keeping their sick days
and getting a short paycheck.

.11RTICia - 17„C-:7TS 2 :0D JOT. CC SSIFIC714a017S

1. There will be three ( 3 ) departments with the wage
ranges and increases in those classifications as follows :

2 /07 /2013 2 /7 /2014 2 / 7 /2015
.25 .25

DYEING DEPARTMENT

Platform Worker $12.45 NN

Leadman $12.45 \
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RACK LOADING DEPARTMENT

Shipper and Receiver $12.95 \V .9 '1%

Leadman $12.45
Rack Loader /Truck Driver •$11.95 W

Rack Itlader/Shifter $11.95 \

CONING DEPARTMENT

Leadman $12.45 %%.

Coning $11.70 ,

•

2. New. employees will be paid a starting rate ,of twenty-five , ( $.25 ) cents per hour below the job rate during their

Prpbationary period. Upon successful completion of the
probationary period, the employee will receive the full job rate.

-
. LOCAL 637 6:311XITII .7.ra) "'MI:ZS= FWD

1. The COMPANY agrees to. participate in. and. contribute to
the LOCAL 837 HEALTH_ AND' WELFARE FUND, each month, during the
term of this Agreement, including any extension or renewal of
this Agreement, for the employees who are subject to and covered
by such Collective Bargaining Agreement or who are represented bythis UNION, in accordance with the terms of the LOCAL 837 HEALTH
AND WELFARE FUND TRUST INDENTURE dated December 22, 1964. Said
TRUST INDENTURE is incorporated in and made part of this
Agreement and any succeeding Collective Bargaining Agreement in
which the COMPANY agrees to participate and contribute to said
FUND, including any renewal 'or extension of such Agreement as if
contained in such Collective Bargaining Agreement prior to
execution thereof. However, the parties hereto agree that for
the purpose of said LOCAL 837 HEALTH AND WELFARE FUND coverage,
the COMPANY shall be exempted from reporting to the FUND and'
paying contributions for newly hired employees until the first
calendar month immediately following the expiration of thirty
( 30 ) days from the date Of commendement Of their employment
except in the case of employees who have been previously insured
under the FUND, in which event the COMPANY shall report such
employees to the FUND and make contributions to the FUND as.
required in this Agreement, beginning with the first calendar
month immediately following the date of the commencement of such
employment.

2. The Employer's premium contribution to be increased to
provide for Maintenance pf Benefits for present coverage
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including : Prescription, Dental "D", Vision, Life, Disability forall employees and their dependents. The Company's only
obligation under this article is to pay the monthly premium as
follows :

EgRZCTX112 ':-Eket MONTH- 02/2013- 8230.00/per madoer
2Vg2CT777.7. MONTH- 02/2014- 8253.00/per member
Erg.ECTIVE WACR MOTH- 02/2015- $278.30/per medber

ARTICLE XIX LOCAL 837 PIZN"SIO7ff TOWD

1. The Company agrees to participate in and contribute to
the TEAMSTERS LOCAL 837 PENSION FUND ( "Pension Fund" ) each month
effective February 7, 2013, a sum of money equal to 7.75% of the
tOtal groSs earnings of employees reptesented by Teamsters Local
107 ( "Union" ) , during the term of this Agreement, or any
succeeding Collective Bargaining Agreement, including any
extension or renewal thereof, who are subject to and covered by
such Collective Bargaining Agreement, provided that the Companyshall be exempt, under the Pension Fund, from reporting to and

•

paying tbnttibutions for each newly hired employee until thefirst calendar month immediately following the expiration of
thirty ( 30 ) working days from the date, of commencement of
employment and provided, further, that in the case on an employee
previously covered under the Pension Fund, the Company shall
repOrt to and pay a contribUtion for such, employee the first
calendar month immediately following the date of commencement of
such .employee's employment.

2. The parties acknowledge that the Pension Fund has been
certified by its actuaries to be in a status that requires. it,
under the provisions of the Pension Protection Act ( "PPA" ) to
adopt a Funding Improvement or Rehabilitation Plan, The patties
a180 atknowledge that the increases in employer contributions to
the Pension Fun negotiated in this and previous colledtive
bargaining agreements are intended to comply with the provisions
of any applicable. Funding Improvement or Rehabilitation Plan in
effect at the inception of the negotiations of for this
collective bargaining agreement, and any subsequent Funding
Improvement ot Rehabilitation Plan that may be adopted by the
Board of Trustees .of the Pension Fund' during the term of this
Agreement- Said increases in employer contributions shall be
applied to improve the Pension Fund's financial condition in
accordance with any applicable Funding Improvement or
Rehabilitation Plan, and shall not be used to increase pension
benefits. All employer contribution's required under this
Agreement in excess of 6.0% of the total gross earnings of
employees represented by Local 107 shall be applied to imprbve
the Pension Fund's financial condition.

-16-



3. In accordance with the foregoing, the parties agree that
employer contributions to. the Pension Fund shall be effetive

2013 /7.75%
2014 /8.54%
2015 /9.44%

4_ The company agrees to take. cOntribUtiong and transmit to
said Fund with each such payment, a "contribution report" in
which the Company reports the -tames and contribution hourS for
all such. employees, during. 'such calendar. Month oh the form :

furnished by said fund, He Company further agtees to supply the
said fund with such further information-a0may from time to time
be requested by it in. connection with the services and benefits
proVided, by said Fund to said employees_

5, The fund shall be administered iointly by participating_
etployersand by the Union on ah equal basis. to theit. respective
.designated representatives, as proVided for in, a- pension
supplementary agreeMent. The terms, conditions and provisions of
the said. Pension Fund Shall be bUtually deterMined by said
Trustees.

6 The P14.T1 shall at all times 00 such that contributions
thereunder by participating Employers are deductible as an item
of business. expense of such employers for income tax purposes
'under the provislons, of the Internal Revenue Code and such a plan
shall receive, among other necessary approvals, the approval of
the Internal ReVente Service. The United States Treasury
Department, with respect to the deductibility as an item of
business expets0 of the Company's contributions thereunder.

.1"siRTICTAI — NEM JO3 CIAS6IFICATIMIS
- - -

1. When the Company hereinafter established a new job
classificatioh, it shall notify the Union and bargain with the
Union on the rate for the new Olassification.

.111RTICLE
- YRODUCTIOg-

1. It is the intent of the pattieStO secura and sustain.
maximum productivity. Consistent with the principle of a fair
day's work for a fait day's pay, the Union announces its
agreement with the object of achieving the highest level of
employee performance and efficiency consistent with safety, good
health and sustained effort, and agrees that the Union, its agent
and its members, will not take, authorize : or condone any action
which. Interferes with the attainment of such objective.

-17-
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AGREEMENT
This Agreement entered into this 1st day of MARCH,

2010, by and between HMC ENTERPRISES, LLC, located At 831 Cayuga
Street, Philadelphia, Pennsylvania 19124, its successors or
assigns (hereinafter called "Employer" ) , and TEAMSTERS LOCAL
UNION NO. 837, located at 12275 Townsend Road, Philadelphia,
Pennsylvania 19154, affiliated with the International Brotherhood
of Teamsters, ( hereinafter called "Union" ) , for itself and on
behalf of the employees now employed and hereinafter employed by
the Employer and collectively designated herein as the employees.

WITNESSET H :

It is agreed that this Contract is for the exclusive joint
use and benefit of the contracting parties, as defined and set
forth in this Agreement.

It is agreed that Teamsters Local Union No. 837, affiliated
with the International Brotherhood of Teamsters, is recognized
as the exclusive bargaining agent representing the employees of
the party of the first part.

It is further agreed that as a condition of employment all
employees shall be or become members of the Union in accordance
with Article 4 contained herein, except in those exemptedclassifications as hereinafter provided in this Agreement.

ARTICLE I - GENERAL PROVISIONS

1. All references to employees in this Agreement designate
both sexes and whenever the male gender is used it shall be
construed to mean male and female employees.

9. The contract year referred to in this Agreement
describes a period commencing with the effective date, March 1,
2010, and terminating sixty ( 60 ) months later on February 28,
2015.

3. Males or females covered by this Agreement shall
receive equal payment where work performed is substantially
identical.



reaches eligibility, the employer must compensate Local 837 H&W
for the full month. ,

2. All employees hired after January 1, 2002 will be
responsible to co-pay up to 25% of the total monthly Health &
Welfare expense. Deductions will be on a weekly basis via
payroll deductions.

3. All employees hired after January 1, 2005 will be
responsible to co-pay up to 35% of the total monthly Health &
Welfare expense. Deductions will be on a weekly basis via
payroll deductions.

4. All employees hired after December 17, 2009 will be
responsible to co-pay up to 40% of the total monthly Health &

Welfare expense. Deductions will be on a weekly basis via
payroll deductions.

ARTICLE II - LOCAL 837 PENSION Furp

1. The parties acknowledge that the Teamsters Local 837
Pension Fund has been certified by its actuaries to be in a
status that requires it, under the provisions of the Pension
Protection Act ( "PPA" ) , to adopt a Funding Improvement Plan or
Rehabilitation Plan. The parties also acknowledge that the
increases in employer contributions to the Pension Plan
negotiated in this collective bargaining agreement are intended
to comply with the provisions of any applicable Funding
Improvement or Rehabilitation Plan in effect at the inception of
the negotiations for this collective bargaining agreement, and
any subsequent Funding Improvement or Rehabilitation Plan that
may be adopted by the Board of Trustees of the Pension Fund
during the term of this collective bargaining agreement. Said
increases in employer contributions shall be applied to improve
the Pension Fund's financial condition in accordance with any
applicable Funding Improvement or Rehabilitation Plan, and shall
not be used to increase benefits.

2. The Employer agrees to participate in and to contribute
to the Local 837 Pension Fund, each month, a sum of money equal
to two percent ( 2% ) of the total gross earnings of employees
represented by this Union, effective April 1, 2010, or any
succeeding Collective Bargaining Agreement, including any
extension or renewal thereof, who are subject to and covered by
such Collective Bargaining Agreement, provided that the Employer
shall be exempted, under the Fund, from reporting to and paying

-13-



contributions for each newly-hired employee until the first
calendar month immediately following the expiration of thirty
( 30 ) calendar days from the date of commencement of employment
and provided, further, that in the case of an employee previously
covered under the Fund, the Employer shall report to and pay a
contribution for such employee the first calendar month
immediately following the date of commencement of such employee's
employment.

3. Effective April 1, 2011, the above contribution rate
will increase to two and one-quarter percent ( 2.25% ) of the
total gross earnings of employees represented by this Union.

4. The parties initially agreed to re-open this Contract
for purposes of negotiating Pension Rates. The parties
acknowledge that they have participated in such negotiations, and
agree that the Employer's contribution rate shall remain at two
and one-quarter percent ( 2.25% ) of the total gross earnings of
employees represented by this Union through the expiration date
of this Contract.

ARTICLE 12 - DELINMENCIES IN HEALTH AND !7ELFARE AND /OR
PENSION FUND COMTRIBUTIOXS

1. Notwithstanding anything herein contained, it is agreedthat in the event any Employer is delinquent at the end of a
period in the payment of his contribution to the Local 837 Health
and welfare and/or Pension Fund ( s ) , created under this Agreement,in accordance with the rules and regulations of the Trustees of
such Funds, after the proper official of the Local Union has
given seventy- two ( 72 ) hours' notice to the Employer of such
delinquency in Health and Welfare or Pension payments, the
employees or their representatives shall have the right to take
such action as may be necessary until such delinquent payments
are made, and it is further agreed that in the event such action
is taken, the Employer shall be responsible to the employees for
losses resulting there from.

ARTICLE 13 -
T1AGES, MINIMA TIAGE RaTES AND JOB CLASSIFICATIONS

1. Year 1- No Increase
2. Year 2- $.40 increase-2011

—14—



3. Year 3
- $.30 increase-2012

4. Year 4
- $.30 increase-2013 P

5. Year 5— $.40 increase-2014
Effective first full pay period in January of each year
Progression Employees are not effected by contractual
increases.

Starting Positions are $1.00 above federal min wage rate atall times.

ARTICLE 14 - PAY DAY

•

1. The regular pay day shall be on or before quitting
time, 4 : 30 p.n. on Friday of each week, and all employees shall
be paid for all time worked up to quitting time on the last day
worked in the previous week, except when a holiday interferes, in
which case pay day shall be on the date preceding the holiday.

2. The Employer further agrees not to hold back more than
three ( 3 ) days'. pay in the first week of the employee's
employment for payroll computation purposes.

ARTICLE 15 - SHIFT PREixilUN

1. All employees who begin work or who perform work
between 4 : 00 p.m. and midnight shall be considered on the secondshift. All employees who begin work or who perform work between
the hours of 12 : 01 a.m. and 8 : 00 a.m. shall be considered on the
third shift. All employees working on the second shift shall be
paid an additional ten cents ( $.10 ) per hour as a shift premium
and all employees working on the third shift shall be paid an
additional fifteen cents ( $.15 ) per hour as a shift premium.

2. Employees employed on any shift may accumulate
seniority thereon in accordance with the applicable provisions of
this Agreement. First shift employees who voluntarily accept
employment on an extra shift shall continue to accumulate
seniority. No extra shift shall operate unless all the employees
performing the same kind of work on the first shift shall be
fully employed.

ARTICLE 16 - SEVIORITY

1. Equal division of work in the plant shall prevail when

-15-



Proposals to Local 107

May 14, 2015

1. Contract Terms — the contract term run from 3/1 /2015 to 12/17/2015.

2. Article 9 —PTO Time — Section 1 & 2 are merged into Section 2. Section 3 Will
remain the same

3. Article 10 — Health & Welfare — the company agrees to accept an 10% increase
effective 7/1/2015 submittal.

•

4. Article 10 - Section 2 to 4 will be merged into to section 2 andwill read as

follows : all employees hired after January 1,2002 will be responsible to CO-Pay
up to 20% ofthe totalmonthlyHealth& Welfare expense.

5. Article 13 — Wages — all current employeeswill receive an increase of $ 030
effective immediately.Progression employeeswill continue their progression.

6. Article 13 — Progression — the progression scale for new employeeswill be

change from 36 months to 24 months.

,
7. Article 43 — scholarship fund — Language change — Local 107 will replaceIocal

837

8. Signing Bonus - $ 500.00

9. All language referring to Local 837 will be changed to Local 107, except Pension
& Health Care

I
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AGREEMENT •

THIS AGREEMENT made as ofthe tenth day ofJanuary, 2009, by and between

MARIAMSUPPLY CO., its successors and assigns, (hereinafter called "Company" ), and

the TEAMSTERS LOCAL UNION NO. 837, affiliated with the International
Brotherhood ofTeamsters, (hereinafter called "UNION'), for itselfand in behalf of the

presentand future employees in the bargaining unit hereinafter defined, for the purpose of
maintaining harmonious relations and establishing collective bargaining to stabilize

employment, promote efficiency, eliminate strikes, lockouts and boycotts, and improper
working conditions for the employeesof Company.

ARTICLE I-RECOGNITION

1. Company recognizes Union as the duly authorized, sole and exclusive representativeof
the employees in the bargaining unit for the purpose ofcollective bargaining in respect to
rates ofpay, hours ofwork.

2. The bargaining unit (hereinafter called "EMPLOYEES" ) is hereby defined as

consisting of Drivers and Warehousemen employed by Company and shall exclude all

supervisory employees, office employees,salesman, and professional employees in
confidential positions, guards, watchmen wherever located and timekeepers.

ARTICLE II- ONION SECURITY

I. All present employees, at the expiration of thirty (30) days from the date of the signing
of this Ag;reement, and all new employees, at the expiration of thirty (30) days from the date
of their employment if continued in employment, shall become and remain members of the

Union as a condition of their employment, provided however, that Company shall not be

required to carry out the foregoing provision in any manner that violates Labor-Management
Relations Act of 1947 or any amendment thereto or any other applicable law presently in
effect or hereinafter enacted.

ARTICLE 1(1- NEW EMPLOYEES

1. Each new employee shall for a period ofninety (90) working dtays be classed as

probationary and upon satisfactory completion of the probationary period, the employee
shall have ninety (90) working days of seniority to his credit. During the probationary
period, the new employee shall have no seniority or other rights under this contract other
than to be paid at the rates provided in Article V. VI hereof. Company shall be the sole

judge as to whether or not a probationary employee's- services are to be continued. The

Company's action in this respectshall not be subject to the grievance procedure.

I

I
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employees are capable of perforrning the required work. The company shall provide two (2)
hours notice before requiring overtime whenever possible.

6_ All employees shall be granted two 10-minute rest periods each day withoutdeduction
in pay; one the first four (4) hours ofwork, and the other within the remaining four (4)
hours. Five (5) minutes clean-up time shall be allowed at the end of each workday, and
before the lunch period..

ARTICLEVi-WAGE RATES :

1. New Hires (hired after January 10, 2009) - The minimum hire rate for all new

employees shall be $8.00 per hour.

2. The employees in the bargaining unit shall receive the following across the board

hourlywage increases effective:

1/10/09- No wage increase.

1 /10//10- the hourly wage increase shall be $.25 per hour if the Company's
Philadelphia branch achieves in the preceding calendar year pre-tax net income ofat least

$500,000. If the net income figure is not reached there shall be no wage increase for this
contract'year.

1 /10//11 - the hourly wage increase shall be $.25 per hour if the Company's
Philadelphia branch achieves in the preceding calendar year pre-tax net income ofat least
$500,000. if the net income figure is not reached there shall be no wage increase for this
contract year.

1 /10/12- $.25 per hour

1/10/ 13 - $.25 per hour

1 /10/14- $.25 per hour

1 /10/15- $.25 per hour

The minimum scheduled wage increases for each of the contract years 1 / 10/12

through 1 /10/ 15 shall increase by an additional $,25 per hour in any contract year in
which the Company's Philadelphia branchachieves in the preceding calendar year pretax
net income of at least $550,000.

The minimum scheduled wage increases for each of the contract years 1
/10/12

through 1/10/15 shall increase by an additional $.50 per hour ittany contract year in
which the Company's Philadelphia branch achieves in the preceding calendar year pretax
net income of at least $625,000.

3



For Single Coverage $338 per hour
For Parent & Child coverage $5.23 per hour
For Parent& Children coverage $7.04 per hour
For Husband & Wife coverage $6.14 per hour
For Family coverage - $8.94 per hour

Regardlessof the number of hours worked, the Employer's contribution shall not exceed

forty (40) times the hourly contribution rate per week, per regular full-time employee.

3. Employees eligible for Company paid health insurance who wish to decline same may
do so provided that they can establish to the Company's satisfaction that they have health.

insurance coverage from another source. Such employees will receive a bonus of$250 per
calendar quarter that such employee declines Company paid health insurancecoverage. This
amount will be prorated for such calendarquarters in which the employee either declines or
accepts Company paid health insurance. Such proration will be based on the amount ofdays
in the quarter that the eligible employee elected not to be covered under the Company health
insurance plan. Employees who decline to be covered by the insurancecoverage provided
through Local 837's Health & Welfare Fund will not be able to rejoin the plan until such
time that the rejoinder is permitted under the terms and conditions of the Plan.

4. During the term of this agreement the said contribution rate will be increased to
maintain the then -current level of benefits but in no event will such increase exceed the

amount that other employers are contributing to the Local 837 Health & Welfare Fund for
the coverage provided by this particular plan.

ARTICLE XVII- LOCAL 837 PENSION FUND

1. The Employer agrees to participate in and to contributeto the Local 837 Pension
Fund, each month, a sum of money in the amount as follows; 3.225% effective January
10, 2011; 3.466% effectiveJanuary 10, 2012; 3.725% effective January 10, 2013; 4.005%
effective January 10, 2014; 4.305% effectiveJanuary 10, 2015; of the total gross earnings
of employees represented by the Union, during the remainder of the term of this

Agreement, or any succeeding Collective Bargaining Agreement, including any extension
or renewal thereof, who are subject to and covered by such Collective Bargaining
Agreement, provided that the Employershall be exempted, under the Fund, from

reporting to and paying contributions for each newly-hired employee until the first
calendar month immediately following the expiration of ninetieth (90) working days from
the date of commencement of employment and provided, further, that in the case ofan

employeepreviously covered under the Fund: the Employershall report to and pay a

contribution for such employee the first calendar month immediately following the date
ofcommencement of such employee's employment.
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AGREEMEENT

THIS AGREEMENT,madeand entered into and effectivethe 1st day ofJuly 2013, by
and between SPARKS EXHIBITS & ENVIRONMENTSCORP. and SPARKS CUSTOM
RETAIL LLC (hereinafter referred to as the "EMPLOYER") and TEAMSTERS LOCAL 107,
(hereinafter referred to as the "UNION" ), on behalf ofthe Employer's employeesdescribed in
Article I ofthis Agreement

WITNESSETH :

In consideration ofthe mutual promises and covenantsherein contained, the parties
hereto agree as follows:

ARTICLE I - RECOGNITION

Section 1.1 The Employer recognizesthe Union as the sole and exclusivebargaining
representativeof its full-time and regular part-timenon-supervisory hourly paid employees,
excludingoffice-clerical employees,buildingand equipment maintenance employees, guards
and supervisors at its facility in the Philadelphia Industrial Park, Philadelphia, Pennsylvaniaand

Thorofare, New Jersey.

Section 1.2 The Unionagrees that under no circumstanceswill this Union, or the

bargaining unit employees covered under this Collective Bargaining Agreement, picket or in any
other way interfere with the production and/or operations ofany other facility related in any way
to the Employer herein, whether or not such other facility has a collectivebargaining agreement
with the Unionherein or any other union. The Union and the bargaining unit employees covered
under this CollectiveBargaining Agreement further agree that should any employeesof such
other related facilitypicket or in any other manner attempt to interfere with the operationsof the
Employer herein during the term of this Agreement, the employees covered by this Collective

Bargaining Agreement will not cease or interfere with the operations of the Employer herein,
and, on the contrary, will fully honor and observethe provisions of the No Strike/No Lockout

provisions in any then-current agreementbetween the Employer and the Union herein.

Section 1.3 Whenever applicable in this Agreement, the masculine gender shall be
deemed to include the female gender.

ARTICLE II - UNION SECURITY AND PROBATIONARY PERIOD

Section 2.1 It shall be a condition ofemployment that all employeesofthe

Employercovered by this Agreement who are membersof the Unionin good standingon the
effectivedate of this Agreement shall remain members in good standing during the term of this
Agreement and any renewal term hereof, Employees who are not memberson the effective date
of this Agreement shall, by the thirty-first (31st) day following the effective date ofthis
Agreement, become and remain members in good standing in theUnion. It shall also be a
conditionofemployment that all employees coveredby this Agreement and hired on or after its
effectivedate shall, by the thirty-first (31st) day following the beginning ofsuch employment or

1
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Section 172 No violationofanypartof this Article, or any issue involving same,
shall be arbitrable.

ARTICLE XVIII - WAGES, STARTINGRATES,
JOB CLASSIFICATIONS, TRANSFERSAND OUTSIDE WORK

Section 18.1 Attached hereto, marked Schedule "A" and made a part hereof is the
scheduleof the job classifications, minimumwage rates and wage increases. The specification
of the across-the-board wage increases is not intended to impair the right of the Employer to
accord merit orpremium increases, or withdrawpreviouslyaccordedpremium increases where
the Employer, in its opinion, deems same appropriate.

(a) New employees, other than those hired as a Warehouse Assistant, shall be

paid not less than $.50 per hour below the appropriateminimum classification rate provided in
Schedule"A" of this Agreement.

(b) Employees who successfully complete their probationary period (as provided
in Article II of this Agreement), shall be paid not less than the appropriate minimum
classification rate provided in Schedule"A" of this Agreement.

(c) A new employee hiredinto the WarehouseAssistant job classification after
the effective date of this Agreement shall receive an hourly rate of$15.00. After completing six
(6) months of employment, such employee shall receive an increaseto $15.68, and shall receive
additional raises of $0.70 per hourafter completing twelve (12), eighteen (18), twenty-four (24)
and thirty (30) months ofemployment.

Section 18.2 Employees temporarily transferred from their regular jobs at the

Employer's request to a lower rated job shall bepaid at their regular hourly rate while
temporarily transferred.

Section 18.3 Employees working on any full-time shift starting after 2 :00 p.m., shall
receive a shift premium of$.25 per hour.

Section 18.4 The regularlyscheduledpayday (Friday ofeachweek) shall not be

changedby the Employerwithout the consentof the employeesand the Union. Any pay
shortages must be broughtto the Employer'sattention immediately, or as soon as possible upon
receipt ofpaycheck, and the Employer shall correct any bona fide shortagesby company draft by
the end of the same payday, if feasible.

Section 18.5 When employees are assigned to perform "outside work," the following
provisions will apply :

(a) "Outside work" is defined as the following tasks performed outside of the
Employer'sshop: installationofgraphic elements or exhibit components, carpentry work
associated with an exhibit installation, or show site supervision. Outside work does not include
delivery, unpacking or placement.

13

SL1 1246894v9 105740.00007



(b) The employee shall receive 120% ofhis or her regular rate of pay for outside
work time.

(c) All time spent in traveling to and from such out-of-shop workwill be

compensatedat the rate of 100% of the employee's regular rate ofpay.

(d) If the employee is required to stay overnight, the Employer will supply
suitable lodging accommodations and will provide a $50.00 per day meal allowance (receipts not
required). The Company will attempt to make advance arrangementsfor direct billing to the

Company for employee's lodging expenses whenever it is possible to do so. In addition the

Company will provide to each such employee an additional $25.00 per day advancementfor any
additional expensethat the employee may incuron the Company's behalf. All such additional

expenses must be supported by receipts and the employee is required to return any unused

portionof this additional expenseadvancement. Where an employee is required to advance
additional monies beyond the said $25.00 per day advance, and said employeeputs such
additional expenseon the employee's own personalcredit card, the Company will reimburse the

employee for all such charged expenses supportedby valid receipts at 105% of the amount of
such charged expenses.

(e) Employees are entitled to reimbursement for legitimate out-of-pocket
expenses (other than meals and lodging), providing that valid receipts are submitted to the

Employer.

(f) While transportation is generally provided to the employee, should it become

necessary for the employee to use his or her, ownvehicle, the employee shall be reimbursed at
the current rate per mile that the InternalRevenueService allows.

Section 18.6 The Employer has discretion to designate a Leadman. After being
designatedas a Leadman, an employee is subject to a 90-day probationary period during which
he can be removed at the Employer'ssole discretion. Ifa Leadman fails to perform adequately
after completion ofhis probationary period, the employeewill be given a reasonable opportunity
to correct his shortcomings, as identified to him, and perform satisfactorily. Ifhe does not
successfully correct his shortcomings and maintain satisfactory performance as a Leadman,the

Employer has discretion to reduce him to regular status; a Leadman shall have superseniority
within his classification for purposes of layoff and recall.

,
ARTICLE XLX- HEALTHAND WELFARE

Section 19.1 The Employeragrees to continue contributing on behalfofeligible
regular full-time employees to the Local 837 Health and Welfare Fund to maintain their coverage
thereunder through August 2013 and commence contributions to the Philadelphia and Vicinity
TeamstersHealth and WelfareFund (the "Health and Welfare Fund" or "Fund") on behalfof
such employees, at such time and in such amount as is necessary so that they can be covered for
benefits from the Health andWelfareFund effective September 1, 2013. The Employer's
contributionrate to the Health and Welfare Fund at that time will be $7.4975 per hour, through
and including June30, 2014. The parties agree to investigate and resolve any issues with the

14
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behalfof such employee for the remainder of the calendar month that the layoff commenced, as,
if the employeehad continued to work 40 hours/week for that month.

Section 19.6 Where an employee covered under the Health and Welfare Fund is laid
offon or after the 15th day of any mouth, the Employer will make contributions to the Fund on
behalfofsuch employee for the remainder of the calendar month that the layoff commenced and
the calendar month following the commencementof the layoffas if the employee had continued
to mirk 40 hours/week for the Month of the layoff and the following month.

Section 19.7 Ifan employee coveredunderthe Health and Welfare Fund is absent
because of illness or off-the-job injury for two (2) consecutive Weeks and notifies the Employer
ofsuch absence; the Employershall makethe required contributions from the first day for a

-maximum of four (4) weeks. Ifa regular employee is injuredoil the job; the employer shall
continue to pay the required contributions until such employee returns to work. However, during
anyperiodof such on-the-job injury, such contributions shall not be paid fora period ofmore
than nine (9) months. The amount of such contributions shallbe that required to Maintain the

employee's eligibility during such period ofabsence.

Section 19.8 COntributions shall also be made for each regular employee for each day
paid pursuant to the terms of this Agreement covering holidays, vacations, funeral leave, jury
duty, personal and sick days (not worked), to a maximum ofeight (8) hours per day or
flirty hours per week_

Section. 19.9 By execution of this Agreement the Employer authorizes the

Transport Employers' Association, or its successor, to enter into appropriate trust agreements
necessary for the administration of the Health and Welfare Fund and agrees to be bound by the
terms ofsaid trust agreements, thereby waiving all notice thereof and ratifying all actions

already taken or to be taken by suchTrustees within the scopeoftheirauthority.

ARTICLE XX - PENSION AND ANNUITY

Section 20 : 1 The Employer agrees to participate in and to contribute to the Local 837
PensionFund (the 'Tension Fund" ) each month, during the term of this Agreement for its regular
full-time employees.. Effective July 1, 2013, the contribution .shall be a sum of moneyin an
amount equal to thirteen and one -half percent ( 13 :5%) of the total gross earningsof the regular
full-time employeeswho are subject to and coveredby this.Agreement and who were on the

EniplOyer's payroll on or before JUne 5, 1992, and twelveand one-half percent (12.5%) for
regular full time employees added to the.Employer's payroll after June 5, 1992, provided that the
Employer shall be exempted, under the Pension Fund, from reporting to and paying contributions
for each newly-hired employee until the first calendarmcirith immediately following the

expiration of the employee's probationary period and provided, further, that in the case .of an

employee.previously covered under the PensionFund, the Employer shall report to and pay a
contribution forsuch emplOyeethe first calendarmonth immediately following the date of
commencement ofsuch employee's employment.

Section 20.2 The Employer's contribution percentage will be cappedat the levels
described in Seetion 20A above. If these contributions are not approvedby the Trustees of the
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PensionFund (the "Fund Trustees") on or before December 31, 2013, or are not otherwise
possible, the Employermay immediately withdraw from the Pension Fund. In addition, if the
FundTrustees do not approve such cap or if there is any future increaseof the Employer's
contribution percentage above the current levels for any reason, or ifany adverseimpact on the

Employer's current withdrawalliability occurs, the Employer may inunediately withdraw from
the Pension Fund at such time.

Section 20.3 If the Employer remains hi the PensionFund, and a future eventcauses
the Employer's future contributions to be reducedbelow the amounts described in. Section20.1
of this Article, the Employerwill pay any savings in the secondand third yearsof this
Agreement to the defined contribution plan to which it is contributing in accordance with
Section 20.4 below, allocated amongthe then-active regular full-time employees as agreed with
the Union at that time. Such savings are defined as the reduction in dollars that the Employer is
obligated to pay due to a reduction in the contributionrates that the Employeris now paying.

Section20.4 During the period from July 1, 2013 to June 30, 2016, the Employer will
pay $0.50 per hour for regular full-time employees into the TeamstersLocal 500 Severance Trust
Fund, an annuity, defined contribution -type plan (a profit sharing plan) with no defined benefit
or withdrawal liability, whether the Employer remains in the PensionFund, with its contribution
rate capped, or withdrawsfrom the PensionFund. Such contributions shall be remitted monthly
in accordance with the Severance Fund's procedures.

ARTICLEXXI - CALL-IN

Section 21.1 Employees who are scheduled to work and actually and timely report,
are guaranteed four (4) hours ofwork opportunity, unless prevented from workingbecause of
acts ofgod, breakdown ofmachinery (includingboilers) , weather conditions, power failures, or
for any causes which are beyond the Employer's control. Ifemployees are paid in lieu of
working,such compensation shall notbe consideredwork time and shall be paid at straight time.
The foregoing shall not apply in situations where an employee was absenton the precedingday

ARTICLE -MANAGEMENT

Section 221 All the functions, powers orauthority whichthe Employer has not

specificallyabridged, delegated or modified by this Agreement will be recognizedby the Union
as being retained by the Employer.

Section 22.2. The Union recognizesthat there are functions, powers and authorities
belonging solely to the Employer - prominent amongwhich, but by no means limited to, are the
functions of introducingnew or improved production methods ofoperation and/or equipment,
deciding the character, design, structure and engineering, or the number and location of facilities,
the nature of and mode ofusing equipment or machinery, or the method of trainingemployees.
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