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October 9, 2024

Pension Benefit Guaranty Corporation
1200 K Street, N.W.

Washington, DC 20005 -4026

Dear Sir or Madam :

APPLICATIONFOR SPECIAL FINANCIAL ASSISTANCE

The Warehouse Employees Union Local 169 and Employers Joint Pension Fund (the "Plan") is

requesting Special Financial Assistance("SFA") in accordance with ERISA section 4262 and

pursuant to the Pension Benefit Guaranty Corporation's ("PBGC") SFA regulation 29 CFR part
4262. This letter is meant to serve as an SFA request cover letter per Section D, Item ( 1 ) of the
"General SFA ApplicationFiling Instructions."

The Plan is requesting SFA in an amount equal to $89,984,587.

Please contact the filer and authorized Plan representative,Brian Hartsell, by email

Brian.Hartsell@McKeogh.com or by phone 484-530-0692 if there are any questions.

Sincerely,

ALI", #
Brian Hartsell, EA, FSA
Authorized Representative
Fund Actuary

N:\2900\2024\ARPA SFAApplication\Working Files \SFA App W169.docx
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section A — Plan Identifying Information

Al. Plan Name : Warehouse Employees Union Local 169 and Employers
Joint Pension Fund

A2. EIN: 23-6230368

A3. Plan Number: 001

A4. Notice Filer Name : Brian W. Hartsell

A5. Role of Filer: Fund Actuary / Authorized Representative

A6. Total Amount Requested : $89,984,587
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section B — Plan Documents

Bl. Plan Documentation

a. Plan Document and Amendments

See attached documents:

• Most recent Plan document, file name PlanDoc W169.pdf
• All amendments since last restatement, combined into single file, name

PD Amends W169.pdf. Please note that Amendment 3 is mislabeled as

Amendment 4. There are only 3 amendments.

b. Trust Agreement and Amendments

See attached documents:

• Most recent trust agreement, file name TR W169.pdf

c. IRS Determination Letter

See attached document, file name DL W169.pdf

B2. Actuarial Valuation Reports

See attached documents labeled:

• 2017AVR W169.pdf
• 2018AVR W169.pdf
• 2019AVR W169.pdf
• 2020AVR W169.pdf
• 2021AVR W169.pdf
• 2022 AVR W169.pdf
• 2023 AVR W169.pdf

B3. Rehabilitation Plan

See attached document labeled: RP W169.pdf

All employers adopted the Preferred (Non-Default ) Schedule — 100% of the contributions
in the most recentplan year were contributed under the Preferred Schedule. Where rates
have deviated, employers have been provided with updated schedules that are intended to
achieve the original goal of the Rehabilitation Plan. The Rehabilitation Plan has been
reviewed annually and the Trustees continue to believe all reasonable measures have
been taken.
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section B — Plan Documents

B4. Form 5500

See attached document labeled: 2021Form5500 W169.pdf

B5. Zone Certifications

See attached documents labeled:

• 2018Zone20180330 W169.pdf
• 2019Zone20190329 W169.pdf
• 2020Zone20200330 W169.pdf
• 2021Zone20210331 W169.pdf
• 2022Zone20220331 W169.pdf
• 2023Zone20230331 W169.pdf
• 2024Zone20240329 W169.pdf

The documentation clearly identifyingall assumptions, including the interest rate used for
funding standard account purposes, can be located within each respective zone status
certification file. This information was included as part of the PPA certification for each
of the plan years 2018 -2022.

For additional information supporting the critical and declining status certified in 2018
thru 2024, see the final page of each respective zone status certification file. These pages
contain the plan year-by-plan year projection of the fair market value ofPlan assets as

well as : (a) contributions, (b) withdrawal liability payments, (c) benefit payments, (d)
administrative expenses, (e) amount ofnet investment returns and (0 the investment
return assumption.

B6. Account Statements

See attached document labeled: FinAudit W169.pdf

This file contains the most recent Plan financial statement prepared by the auditor. The

plan's Market Value ofassets was determined as of the measurement date and no roll -
forward ofany kind was required.

B7. Plan's Financial Statement

See attached document labeled: FinAudit W169.pdf

This file contains the most recent Plan financial statement prepared by the auditor.
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section B — Plan Documents

B8. Withdrawal Liability Documentation

There are no written policies or proceduresgoverning determination, assessment,
collection, settlementor payment ofwithdrawal liability other than those described in
Article XIII of the Plan document (attached document labeled: WDL W169.pdf) .

All withdrawal liability determinations are calculated under the Presumptive Method and
utilize the De Minimis Rule. The Trustees take their responsibility to assess and pursue
collection of withdrawal liability seriously. They consult with the Plan professionals
about settlementoffers, comparing the risks associated with long-term payment
collection against those associated with accepting the settlement.

B9. Death Audit

The Fund has had it's entire census data reviewed via death audit by the PBGC. The data
and its handling has subsequentlybeen approvedby PBGC and all changes required via
PBGC death audit have been incorporated into this application.

Additionally, the Fund's administrator runs routine death audits using LifeStatus360. A
sample report has been provided as Death Audit W169.pdf

B10. ACH Vendor/Miscellaneous Payment Enrollment Form

See attached document labeled: ACHInfo W169.pdf

This file contains both the completed ACH Vendor/Miscellaneous Payment Enrollment
Form and a notarized signatureof the bank official on bank letterhead.
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section C — Plan Data

Cl. Form 5500 Projection of Benefit Payments

See attached document labeled: Template 1 W169

C2. Contributing Employers

N/A — The Plan has less than 10,000 participants, as required to be entered on line 6f of
the Plan's most recently filed Form 5500 (filed in 2022 for the 2021 filing year) . As such,
the Plan is not required to provide a copy ofTemplate 2.

C3. Historical Plan Information

See attached document labeled: Template 3 W169

C4. SFA Determination

See attached document labeled: Template 4A W169

The Plan is not a MPRA plan so the amount of SFA is determined under the "basic
method". Since the requested amount of SFA is not based on the Present Value Method,
Template 4B is not required.

C5. Baseline Details

See attached document labeled: Template 5A W169

The Plan is not a MPRA plan so the amount of SFA is determined under the "basic
method". Since the requested amount of SFA is not based on the Present Value Method,
Template 5B is not required.

C6. Reconciliation Details

See attached document labeled: Template 6A W169

The Plan is not a MPRA plan so the amount of SFA is determined under the "basic
method". Since the requested amount of SFA is not based on the Present Value Method,
Template 6B is not required.
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section C — Plan Data

C7. Assumption/Method Changes

a. Eligibility Assumptions

Sheet 7a ofTemplate 7 is not required because the Plan is eligible based on a

certification ofplan status completed before January 1, 2021. During
March 2020, the Plan was certified to be critical and declining for the plan year
beginning January 1, 2020.

b. SFA Calculation Assumptions

See attached document labeled: Template 7 W169

C8. Contributions and Withdrawal Liability Details

See attached document labeled: Template 8 W169

C9. Participant Data

N/A — This Plan has fewer than 350,000 participants.

C10. Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption
Summaries

See attached document labeled: Template 10 W169
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section D — Plan Statements

Dl. SFA Request Cover Letter

The Plan is not a MPRA plan so this cover letter is not required but has still been

provided. See the Tid page of this .pdfdocument labeled: SFA App W169.pdf

D2. Contact Informationfor Plan Sponsor and Plan Sponsor's Authorized
Representative (s)

Plan Sponsor
Board ofTrustees
Warehouse EmployeesUnion Local 169 and Employers Joint Pension Fund
do Zenith American Solutions
401 Liberty Ave., Suite 1200

Pittsburgh, PA 15222

(717) 681-5760

khoffman@zenith -american.com

Authorized Representative — Plan Counsel
Elissa Katz, Esq.
Meranze, Katz & Gaudioso, P.C.
121 S. Broad Street, Suite 1300

Philadelphia, PA 19107

(215) 546-4183

ekatz@meranzekatz.com 

Authorized Representative — Plan Actuary
Mr. Brian Hartsell
The McKeogh Company
200 Barr Harbor Drive, Suite 225
Four Tower Bridge
West Conshohocken,PA 19428

(484) 530-0692

brian.hartsell@mckeogh.com 

D3. Eligibility Criteria

The Plan is eligible for SFA based on the critical and declining status certification for the

plan year beginning January 1, 2020 which was completed during March 2020. See

attached documents labeled:

• 2020Zone20200330 W169.pdf
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section D — Plan Statements

D4. Priority Group Identification

N/A — The Plan is not in a Priority Group. This application was not submitted prior to
March 11, 2023.

D5. Development of Assumed Future Contributions and Assumed Future Withdrawal
Liability Payments

The Plan's contribution rates are collectivelybargainedbetween the union and each

employer. Each employer has been required to maintain increases pursuant to the
Rehabilitation Plan. Where rates have deviated, employers have been provided with
updated schedules that are intended to achieve the original goal of the Rehabilitation
Plan. As required, rates bargainedafter July 9, 2021 have not been included in the
determination of the SFA amount requested.

The Plan's projected annual regular (non-withdrawal ) contributions are estimated as the

product of the weighted average contribution rate (as in effect July 9, 2021 ) and the

projected hours (CBUs) worked in covered employment in each year. The projected
CBUs are based on information provided by the Board ofTrustees based on their best
estimate ofanticipated future work. Additional details can be found in D6 below

(page 14) .

There are currently two employers making withdrawal liability payments. We anticipate
their payments to cease during the Plan Years beginning in 2037 and 2039. Annual

payments for these employers are $100,420 and $90,156, respectively. We note that at
the time of the 2020 zone status certification (used for Template 5A) there was an
additional employer making withdrawal liability payments,however that employer has
since reached a lump sum settlementwith the Fund. For the purposes of this application,
no additional employers are assumed to withdraw during the projection period.

D6. Assumptions

a. Eligibility Assumptions

N/A — The assumptionsused to determine eligibility are the same as the

assumptions used in the most recent actuarial certification ofplan status

completed before January 1, 2021 (the January 1, 2020 certification completed in
March 2020) .

b. SFA Assumptions
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section D — Plan Statements

New Entrants : The New Entrant Profile was changed from active participants
hired within the prior year to the PBGC's "Acceptable Assumption Change"
methodology outlined in PBGC's SFA assumptionguidance. The new entrants

profile now includes hires and rehires to the plan in the five years preceding the

plan's SFA measurement date. This change was made to obtain a more
reasonable new entrantprofile due to the lack ofnew entrants year over year into
a plan of this size. The following is a historical distribution, by year, of new
entrants to the Plan showing the decreasing number ofnew entrants.

SFA New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 108 0.72 25.73 0.86

30 — 40 82 0.77 33.82 0.82

40 — 50 38 0.68 43.84 0.82

50 — 60 17 0.47 54.16 1.33

60 — 70 7 0.86 61.62 0.70
Total 252 0.72 34.01 0.87

2017 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 45 0.71 26.07 0.80

30 — 40 30 0.80 34.35 0.84

40 — 50 19 0.79 43.81 0.89

50 — 60 7 0.43 55.80 1.19

60 — 70 3 0.67 61.03 0.72
Total 104 0.73 34.71 0.85

2018 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 37 0.70 25.71 0.88

30 — 40 21 0.62 34.44 0.85

40 — 50 9 0.56 44.61 0.68

50 — 60 6 0.50 51.85 0.90

60 — 70 3 1.00 61.31 0.69
Total 76 0.66 33.83 0.84
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section D — Plan Statements

2019 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 7 0.86 25.90 0.99

30 — 40 10 1.00 32.34 0.80

40 — 50 2 0.50 42.63 0.75

50 — 60 3 0.67 54.39 2.61

60 — 70 1 1.00 64.33 0.67

Total 23 0.87 35.54 1.08

2020 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 9 0.89 24.88 1.03

30 — 40 9 0.89 33.18 0.83

40 — 50 3 0.67 43.50 0.97

50 — 60 0 n/a n/a n/a
60 — 70 0 n/a n/a n/a
Total 21 0.86 31.10 0.94

2021 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 10 0.60 24.93 0.82

30 — 40 12 0.67 33.11 0.67

40 — 50 5 0.60 43.28 0.80

50 — 60 1 0.00 55.92 1.00

60 — 70 0 n/a n/a n/a
Total 28 0.61 32.82 0.76

Additional information regarding assumptions :

• Active Participant Count — Equal to most recently available active count and

projected forward with CBU assumption

• Future Contribution Rates — all contribution rate increases were bargainedprior to

July 9, 2021. No increases have been accounted for thereafter

IThe McKeogh Company Page 13



Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section D — Plan Statements

• Future Withdrawal Liability Contributions — Withdrawn employers are assumed to
make all withdrawal liability payments required to fulfill their obligation to the Fund.
This updatedassumption represents an extension beyond the previously determined

insolvency year shown in the pre-2021 certification assumptions, further adjusted to
account for one additional withdrawn employer that is making quarterly withdrawal

liability payments.

• Reciprocity Contributions — there has not been any explicit assumptionwith regard
to reciprocal contributions. The plan has not historically received reciprocal
contributions per the Plan's financial statements.

• CBUs — The CBU assumptionwas updated to reflect historical trends in industry
activity. In accordance with PBGC's SFA assumptions guidance, the Plan hours

history was reviewed and the geometric average decline over the prior 10 years was
determined. As partially derived in the table below, the geometric average decline
over the 10 years ending December 31, 2023, excluding the COVID Period in
accordance with PBGC's SFA assumptionsguidance,was approximately 7.9%.

Plan Year Implicit' Annual
Beginning Hours Change

2011 1,330,509
2012 1,264,294 0.9502
2013 1,120,078 0.8859
2014 1,046,299 0.9341
2015 1,215,663 1.1619
2016 1,291,694 1.0625
2017 1,054,252 0.8162
2018 904,248 0.8577
2019 701,345 0.7756
2020 666,550 COVID
2021 666,529 COVID
2022 631,660 N/A
2023 571,062 0.9041

The Trustees have determined that an appropriate assumptionmoving forward is to
assume this same level of decline over the ensuing 10 years, beginning with the Plan

1 Implicit hours are the result of dividing audited employer contributions( non -withdrawalcontributions) by the
blended accrual rate
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section D — Plan Statements

Year beginning January 1, 2024 and to then assume a 1.00% decline per year
thereafter for the remainder of the projection.

• Administrative Expenses — The prior administrative expense assumptionwas

$675,000 annually as of the beginning of the year. This assumptionhas been adjusted
beginning with the 2024 Plan Year. Expenses for projection purposes are assumed to
be $675,000 in 2023 (plus a load detailed below) as of the beginning of the year. For

projection purposes, the expenses are adjusted to mid-year in 2023, after which they
are assumed to increase 2% per year, limited to not exceed 15% ofprojected benefit

payments. The 1/2 year adjustment in 2023 uses the SFA discount rate.

Further, a load has been added to the assumed expenses in the three plans 2023

through 2025 as a result of the additional work that has been done and is anticipated to
continue to be done as part of the application process. We have included an additional

$22,000 in estimatedprofessional fees in 2023, $50,000 in 2024, and $50,000 in 2025
for this purpose based on billed and unbilled work done to date as well as anticipated
future work related to this application and its implementation. We have adjusted the

expenses in these years to account for these additional expenses.

D7. Reinstatement of Suspended Benefits

N/A — The Plan did not suspend benefits under section 305(e)(9) or section 4245 (a) of
ERISA.
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments

El. SFA Application Checklist

See attached document labeled: App Checklist W169.xlsx

E2. SFA Eligibility Certification and Supporting Information for Critical and Declining
Plan

N/A — The Plan is claiming SFA eligibility under § 4262.3(a)( 1 ) of PBGC's SFA

regulation based on the certification from the plan's enrolled actuary ofplan status

completed before January 1, 2021. Applicable zone certification and supplemental
information was provided in Section B, Item (5) .

E3. SFA Eligibility Certification and Supporting Information for Critical Plan

N/A — The Plan is claiming SFA eligibility under § 4262.3(a)( 1 ) ofPBGC's SFA

regulation.

E4. Priority Status Certification

N/A — The Plan is not in a Priority Group. This application was not submitted prior to
March 11, 2023.

E5. SFA Amount Certification

See attached document labeled: SFA Amount Cert W169.pdf

E6. Fair MarketValue Certification

See attached document labeled: FMV Cert W169.pdf

E7. Executed Plan Amendment for SFA Compliance

See attached document labeled: Compliance Amend W169.pdf

E8. Proposed Plan Amendment to Reinstate Benefits

N/A — The Plan did not suspend benefits under section 305(e)(9) or section 4245 (a) of
ERISA.

E9. Executed Plan Amendment to Rescind Partition Order

N/A — The Plan was not partitioned under section 4233 ofERISA.
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments

E10. Trustee Attestation

See attached document labeled: Penalty W169.pdf

N:\2900\2024\ARPA SFAApplication\Working Files \SFA App W169.docx
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Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

SectionE — Checklist, Certifications, and SFA -RelatedAmendments
Part E(5) — Special FinancialAssistanceAmount Certification

SPECIAL FINANCIALASSISTANCEAMOUNT CERTIFICATION

The calculations contained within this application were preparedon behalfof the Warehouse

EmployeesUnion Local 169 and Employers Joint Pension Fund and were based on the census

data, asset statements and plan documentsprovided by the Plan sponsor or its third-party
professionals.

To the best ofmy knowledge and belief, all plan participants and plan provisions in effect as of
the Special Financial Assistance ("SFA") measurement date (December 31, 2022) have been
reflected. I have assessed the information for reasonableness but have not conducted a full audit
of the information provided. I have no reason to believe or suspect that any of the information
furnished to our office contains material defects.

I hereby certify that all ofmy calculations are in conformitywith generally accepted actuarial

principles and practices, and that the actuarial assumptionswhich are not mandated by federal
law and regulations are reasonable and represent our best estimate of the anticipated experience
under the Plan. As an enrolled actuary under ERISA, I am qualified to render this actuarial

opinion.

Therefore, to the best ofour knowledge and belief, the requested SFA of$89,984,587 is the
amount to which the plan is entitled under section 4262(j) ofERISA and section 4262.4 of
PBGC's SFA regulation. This amount was determined under the "basic method" as described in
§ 4262.4(a)( 1 ) ofPBGC's SFA Regulation.

41601".., (A) . g
Mr. Brian Hartsell, FSA, EA
The McKeogh Company

10/9/2024
Date

N:\2900\2024\ARPASFA Application\Working Files \SFAAmountCert WI69.docx



Special Financial Assistance Application
Warehouse Employees Union Local 169 and EmployersJoint Pension Fund

23-6230368 / 001

SectionE — Checklist, Certifications, and SFA -RelatedAmendments
Part E(6) — Fair Market Value Certification

FAIR MARKETVALUECERTIFICATION

The fair market value ofassets as ofDecember 31, 2022 — the Special Financial Assistance
("SFA") measurement date — was calculated to be $45,414,713. This is the value that was used to
calculate the amount of SFA requested under the "basic method".

The fair market value ofassets as ofDecember 31, 2022 was derived using ( 1 ) the final audit as
ofDecember 31, 2022 and (2) withdrawal liability payment information provided by the fund's
administrator. For more details regarding the derivation of the fair market value ofassets as of
the SFA measurementdate see the attached MVA development that was included with the 2022
Schedule MB filing.

Notes

1. The Plan's auditor treats withdrawal liability as contributionincome when the withdrawal
liability is assessed. Alternatively, for Schedule MB purposes, the Plan's actuary treats
withdrawal liability as contributionincome when the plan receivesthe payment.

Further, to the extent withdrawal liability payments have been booked as a contribution
but not actually made by the end of the plan year, the Plan's auditor books the balance as

a receivable. Therefore, plan audited financial statements may have differentnumbers
than plan actuarial valuations for both assets and contributions.

We certify the accuracy of the fair market value of assets as ofDecember 31, 2022 in the amount
of $45,414,713.

L (2

Chris Ctinningham Ray Irnowski
BoardofTrustees Chairman BoardofTrustees Co-Chairman

/0/r/iii /o/W2
Date Date

N :\2900\2024\ARPASFAApplication\WorkingFilesWM Cert W169.docx



Warehouse Employees Union Local 169 and EmployersJoint Pension Fund
EIN: 23-6230368 / Plan Number: 001

Attachment A to 2022 Schedule MB ofForm 5500
Schedule MB, Line 3 — Contributions Made to Plan and Withdrawal Liability Amounts

The Plan's auditor treats withdrawal liability as contribution income when the withdrawal liability is assessed.

Alternatively, for Schedule MB purposes, the Plan's actuary treats withdrawal liability as contribution income
when the plan receives the payment.

Further, to the extent withdrawal liability payments have been booked as a contribution but not actually made

by the end of the plan year, the Plan's auditor books the balance as a receivable. Therefore, plan audited
financial statements may have different numbers than plan actuarial valuations for both assets and

contributions.

2022 Plan Year

During the 2022 Plan Year, the Plan received $190,576 in withdrawal liability payments. A reconciliation of
the Plan's audited financials versus the asset information reported on the Form 5500 Schedule MB is shown
below :

Statement of Net Assets Available for Benefits December 31, 2022

Actuarial
Audited Reporting

Financials (Schedule MB) Chance

Investments $ 43,498,366 $ 43,498,366 $ 0

Receivables

Contributions $ 2,446,417 $ 572,821 $ (1,873,596 )
Accrued Interest and Dividends 85,416 85,416 0

Other 960,371 960,371 0

Prepaid Expenses 26,936 26,936 0

Total Receivables $ 3,519,140 $ 1,645,544 $ (1,873,596 )

Cash $ 336,345 $ 336,345 $ 0

Property and Equipment 0 0 0

Total Assets $ 47,353,851 $ 45,480,255 $ (1,873,596 )

Total Liabilities $ 65,542 $ 65,542 $ 0

Net Assets Available for Benefits $ 47,288,309 $ 45,414,713 $ (1,873,596 )

bh\2900\2022 \Government Forms\Schedule MB\ - ContributionReconciliation.xlsx]MBAttachment - BS



Warehouse Employees Union Local 169 and EmployersJoint Pension Fund
EIN: 23-6230368 / Plan Number: 001

Attachment A to 2022 Schedule MB ofForm 5500

Schedule MB, Line 3 — Contributions Made to Plan and Withdrawal Liability Amounts
(Continued)

Statement of Changes in Net Assets Available for Benefits December 31, 2022

Actuarial
Audited Reporting

Financials (Schedule MB) Chance
Additions

Net Investment Income $ (5,728,201 ) $ (5,728,201 ) $ 0

ER Contributions 5,937,600 5,937,600 0

WD Liability Revenue 124,490 190,576 66,086
Other Income 3,224 3,224 0

Total Additions $ 337,113 $ 403,199 $ 66,086

Deductions
Pension & Death Benefits $ 13,751,512 $ 13,751,512 $ 0

Administrative Expenses 516,170 516,170 0

Total Deductions $ 14,267,682 $ 14,267,682 $ 0

Net Increase / Decrease $ (13,930,569 ) $ ( 13,864,483 ) $ 66,086

Assets Beginning ofYear $ 61,218,878 $ 59,279,196 $ (1,939,682 )
Assets End of Year $ 47,288,309 $ 45,414,713 $ (1,873,596 )

Schedule MB Contributions $ 6,128,176

N:\2900 \2022 \Government Forms \Schedule MB\ - ContributionReconeiliation.xlsx]MBAttachment - Income



Warehouse Employees Union Local 169 and EmployersJoint Pension Fund
EIN: 23-6230368 / Plan Number: 001

Attachment A to 2022 Schedule MB ofForm 5500
Schedule MB, Line 3 — Contributions Made to Plan and Withdrawal Liability Amounts

(Continued)

Contributions are made by the participating employer on a regular basis and, for Schedule MB purposes, are

assumed to have been made in equal installments on the 15th ofeach month during the plan year.

Additionally, regular (non-settlement) withdrawal liability contributions are received on a quarterly basis from
withdrawn employers.

A schedule ofall withdrawal liability contributions received is shown below.

Withdrawal Liability Contributions

Date Contribution Amount
03/29/2022 $ 22,539
03/30/2022 25,105
06/08/2022 25,105
07/07/2022 22,539
09/13/2022 25,105
09/26/2022 22,539
12/09/2022 25,105
12/16/2022 22,539

Total $ 190,576

N: \2900\2022 \Government Forms\Schedule MB\LA - ContributionReconeiliation.xlsx]MBAttachment - ContribDates







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

APPLICATION CHECKLIST

W169

23-6230368 Unless otherwise specified:

001

$89,984,587.00

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 application filed March 13, 

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 PlanDoc W169.pdf

PD Amends W169.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 TR W169.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 DL W169.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 2017AVR W169.pdf

2018AVR W169.pdf

2019AVR W169.pdf

2020AVR W169.pdf

2021AVR W169.pdf

2022AVR W169.pdf

2023AVR W169.pdf

N/A 7 valuations provided Most recent actuarial valuation for the 

plan

YYYYAVR Plan Name

5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if 

applicable), including all subsequent amendments and updates, and the percentage of total 

contributions received under each schedule of the rehabilitation plan or funding improvement plan 

for the most recent plan year available? 

Yes

No

Yes RP W169.pdf N/A 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 2021Form5500 W169.pdf N/A Latest annual return/report of 

employee benefit plan (Form 5500)

YYYYForm5500 Plan Name

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Section B, Item (3)
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001
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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 W169.pdf

2019Zone20190329 W169.pdf

2020Zone20200330 W169.pdf

2021Zone20210331 W169.pdf

2022Zone20220331 W169.pdf

2023Zone20220331 W169.pdf

2024Zone20220329 W169.pdf

N/A 7 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. 

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 FinAudit W169.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 FinAudit W169.pdf N/A Plan's most recent financial statement 

(audited, or unaudited if audited not 

available)

N/A

10. Section B, Item (8) Does the application include all of the plan's written policies and procedures governing the plan’s 

determination, assessment, collection, settlement, and payment of withdrawal liability? 

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

Yes

No

N/A

Yes WDL W169.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

WDL Plan Name

Section B, Item (5)
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APPLICATION CHECKLIST

W169

23-6230368 Unless otherwise specified:

001

$89,984,587.00

Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

11.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 W169.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

Death Audit Plan Name

11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a 

statement certifying these deaths were reflected for SFA calculation purposes provided? 

Yes

No

N/A

Yes N/A - include as part of documents in 

Checklist Item #11.a.

N/A N/A N/A - include as part of documents in 

Checklist Item #11.a.

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 N/A It was submitted in advance and the 

application notes that all changes were 

approved and incorprated into the SFA 

projections.

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 Info W169.pdf N/A Other N/A

13. Section C, Item (1) Does the application include the plan's projection of expected benefit payments that should have 

been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule 

MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial 

application?  

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

See Template 1.  

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

Yes Template 1 W169.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

Section B, Item (9)a.
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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 W169.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 W169.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

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
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

and (4)e.v.

For each year in the SFA coverage period, does the application include a breakdown of the 

administrative expenses between PBGC premiums and all other administrative expenses?  Does the 

application include the projected total number of participants at the beginning of each plan year in 

the SFA coverage period?  See Template 4A, 4A-3 SFA Pcount and Admin Exp  sheet.

Yes

No

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

Name

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

Name

17.a. Section C, Item (5) For a plan that is not a MPRA plan, does the application include a separate deterministic projection 

("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount 

of SFA that would be determined using the basic method if the assumptions/methods used are the 

same as those used in the most recent actuarial certification of plan status completed before January 

1, 2021 ("pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA 

interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the 

SFA Filing Instructions for other potential exclusions from this requirement.  

If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan, 

enter N/A. If entering N/A due to (b), add information in the Plan Comments to explain why this 

item is not required.

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

Yes Template 5A W169.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

17.b. Addendum D

Section C, Item (5)

For a MPRA plan for which the requested amount of SFA is determined using the increasing assets 

method, does the application include a separate deterministic projection ("Baseline") in the same 

format as Checklist Items #16.b.i., #16.d., and #16.e. that shows the amount of SFA that would be 

determined using the increasing assets method if the assumptions/methods used are the same as 

those used in the most recent actuarial certification of plan status completed before January 1, 2021 

("pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA interest 

rate, which should be the same as used in Checklist Item #16.b.i.? See Section C, Item (5) of the 

SFA Filing Instructions for other potential exclusions from this requirement. Also see Addendum D. 

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is 

otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information 

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

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

N/A N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

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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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

18.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 W169.xlsx N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name

18.b. Addendum D

Section C, Item (6)

For a MPRA plan for which the requested amount of SFA is based on the increasing assets method, 

does the application include a reconciliation of the change in the total amount of requested SFA 

using the increasing assets method due to each change in assumption/method from the Baseline to 

the requested SFA amount? Does the application include a deterministic projection and other 

information for each assumption/method change, in the same format as Checklist Item #16.b.i.? 

Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.b. Enter 

N/A if the requested SFA amount in Checklist Item #16.b.i. is the same as the amount shown in the 

Baseline details of Checklist Item #17.b. See Addendum D. See Section C, Item (6) of the SFA 

Filing Instructions for other potential exclusions from this requirement, and enter N/A if this item is 

not otherwise required.

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is 

otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information 

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

Does the uploaded file use the required filenaming convention?

Yes

No

N/A

N/A N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name

18.c. Addendum D

Section C, Item (6)

For a MPRA plan for which the  requested amount of SFA is based on the present value method, 

does the application include a reconciliation of the change in the total amount of requested SFA 

using the present value method due to each change in assumption/method from Baseline to the 

requested SFA amount? Does the application include a deterministic projection and other 

information for each assumption/method change, in the same format as Checklist Item #16.b.iii.?

See Section C, Item (6) of the SFA Filing Instructions for other potential exclusions from this 

requirement. Also see Addendum D. 

If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is 

otherwise not required to provide this item, enter N/A. If entering N/A due to (c), add information 

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

Has this document been uploaded using the required filenaming convention?

Yes

No

N/A

N/A N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

Template 6B Plan Name
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Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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 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 W169.xlsx N/A Financial assistance spreadsheet 

(template)

Template 7 Plan Name

20.a. Does the application include details of the projected contributions and withdrawal liability payments 

used to calculate the requested SFA amount, including total contributions, contribution base units 

(including identification of base unit used), average contribution rate(s), reciprocity contributions (if 

applicable), additional contributions from the rehabilitation plan (if applicable), and any other 

identifiable contribution streams? See Template 8.

Yes

No

Yes Template 8 W169.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 W169.xlsx N/A Financial assistance spreadsheet 

(template)

Template 10 Plan Name

Section C, Item (8)
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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 W169.pdf 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 N/A   - included as part of SFA App 

Plan Name

23.b. For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter 

identify the calculation method (basic method, increasing assets method, or present value method) 

that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter 

include a statement that the plan has been partitioned under section 4233 of ERISA?

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

Yes

No

N/A

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

Name

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

p10 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

p10 The Plan was certified to be in Critical 

and Declining Status for the Plan Year 

beginning January 1, 2020

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

p11 N/A N/A   - included as part of SFA App 

Plan Name

28.a. Section D, Item (6)a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify 

which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those 

used in the most recent certification of plan status completed before 1/1/2021? If there are any 

assumption/method changes, does the application include detailed explanations and supporting 

rationale and information as to why using the identified assumptions/methods is no longer 

reasonable and why the changed assumptions/methods are reasonable? 

Enter N/A if the plan is not eligible under § 4262.3(a)(1) or § 4262.3(a)(3). Enter N/A if there are 

no such assumption changes.

Yes

No

N/A

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

Name

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

Plan Name

Section D, Item (1)

Section D, Item (4)
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Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

p11-15 N/A N/A   - included as part of SFA App 

Plan Name

28.c. Section D, Item (6) If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a 

standard mortality table (regardless of if the mortality assumption is changed or unchanged from 

that used in the most recent certification of plan status completed before 1/1/2021), is supporting 

information provided that documents the methodology used and the rationale for selection of the 

methodology used to develop the plan-specific rates, as well as detailed information showing the 

determination of plan credibility and plan experience? 

Enter N/A is the mortality assumption does not use a plan-specific mortality table or a plan-specific 

adjustment to a standard mortality table for eligibility or for determining the SFA amount. 

Yes

No

N/A

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

Name

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

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 W169.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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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

31. Section E, Item (2) If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a 

certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on 

or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, 

if applicable, for each plan year after the plan year for which the pre-2021 zone certification was 

prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional 

information described in Section B, Item (5) of the SFA Filing Instructions, including clear 

documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods 

that are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and 

methods used including source of and date of participant data, measurement date, and a statement 

that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(1) or claims SFA eligibility under 

§ 4262.3(a)(1) using a zone certification completed before January 1, 2021, enter N/A. 

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

the required filenaming convention?

Yes

No

N/A

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

32.a. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a 

certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on 

or after January 1, 2021, does the application include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, 

if applicable, for each plan year after the plan year for which the pre-2021 zone certification was 

prepared and for the plan year immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional 

information described in Section B, Item (5) of the SFA Filing Instructions, including clear 

documentation of all assumptions, methods and census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods 

that are different from those used in the pre-2021 zone certification?

Does the certification by the plan's enrolled actuary include clear indication of all assumptions and 

methods used including source of and date of participant data, measurement date, and a statement 

that the actuary is qualified to render the actuarial opinion?

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims SFA eligibility under 

§ 4262.3(a)(3) using a zone certification completed before January 1, 2021, enter N/A. 

Is the information for Checklist Items #32.a. and #32.b. contained in a single document and 

uploaded using the required filenaming convention?

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

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

32.b. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the 

application include a certification from the plan's enrolled actuary that the plan qualifies for SFA 

based on the applicable certification of plan status for SFA eligibility purposes for the specified year, 

and by meeting the other requirements of  § 4262.3(c) of PBGC's SFA regulation. Does the provided 

certification include:

(i) identification of the specified year for each component of eligibility (certification of plan status 

for SFA eligibility purposes, modified funding percentage, and participant ratio)

(ii) derivation of the modified funded percentage

(iii) derivation of the participant ratio

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

year listed above?

Does the certification identify all assumptions and methods (including supporting rationale, and 

where applicable, reliance on the plan sponsor) used to develop the withdrawal liability receivable 

that is utilized in the calculation of the modified funded percentage?

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

Is the information for Checklist Items #32.a. and #32.b. contained in a single document and 

Yes

No

N/A

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

Name

N/A Financial Assistance Application N/A - included in SFA Elig Cert C 

Plan Name

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

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 W169.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

Section E, Item (5)
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

34.b. If the plan is a MPRA plan, does the certification by the plan's enrolled actuary identify the amount 

of SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined 

under the increasing assets method in § 4262.4(a)(2)(i)? 

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) 

is not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?

If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) 

is the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?

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

Yes

No

N/A

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

Name

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

Plan Name

N/A - included in SFA Amount Cert 

Plan Name

35. Section E, Item (6) Does the application include the plan sponsor's identification of the amount of fair market value of 

assets at the SFA measurement date and certification that this amount is accurate? Does the 

application also include:

(i) information that substantiates the asset value and how it was developed (e.g., trust or account 

statements, specific details of any adjustments)?

(ii) a reconciliation of the fair market value of assets from the date of the most recent audited plan 

financial statements to the SFA measurement date (showing beginning and ending fair market value 

of assets for this period as well as the following items for the period: contributions, withdrawal 

liability payments, benefits paid, administrative expenses, and investment income)?

(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 W169.pdf N/A Financial Assistance Application FMV Cert Plan Name

36. Section E, Item (7) Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of 

PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the 

plan compliance language in Section E, Item (7) of the SFA Filing Instructions?

Yes

No

Yes Compliance Amend W169.pdf N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

Compliance Amend Plan Name

37. Section E, Item (8) In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, does 

the application include:

(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended 

benefits and pay make-up payments?

(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted? 

Is the certification signed by either all members of the plan's board of trustees or by one or more 

trustees duly authorized to sign the certification on behalf of the entire board (including, if 

applicable, documentation that substantiates the authorization of the signing trustees)?

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

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

convention?

Yes

No

N/A

N/A N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

Reinstatement Amend Plan Name

Section E, Item (5)
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

38. Section E, Item (9) In the case of a plan that was partitioned under section 4233 of ERISA, does the application include 

a copy of the executed plan amendment required by § 4262.9(c)(2)? 

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes

No

N/A

N/A N/A 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 W169.pdf N/A Financial Assistance Application Penalty Plan Name

40.a. Addendum A for Certain 

Events

Section C, Item (4)

Does the application include an additional version of Checklist Item #16.a. (also including 

Checklist Items #16.c., #16.d., and #16.e.),  that shows the determination of the SFA amount using 

the basic method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A.  

Yes

No

N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

For additional submission due to any 

event: Template 4A Plan Name CE . 

For an additional submission due to a 

merger, Template 4A Plan Name 

Merged , where "Plan Name Merged" 

is an abbreviated version of the plan 

name for the separate plan involved in 

the merger.

40.b.i. Addendum A for Certain 

Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets 

method described in § 4262.4(a)(2)(i), does the application also include an additional version of 

Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets 

method as if any events had not occurred? See Template 4A, sheet 4A-5 SFA Details .5(a)(2)(i) .

Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested 

amount of SFA is based on the present value method. 

Yes

No

N/A

N/A - included as part of file in Checklist 

Item #40.a.

N/A N/A N/A - included as part of file in 

Checklist Item #40.a.

40.b.ii. Addendum A for Certain 

Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets 

method described in § 4262.4(a)(2)(i), does the application also include an additional version of 

Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the 

increasing assets method? See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D.

Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested 

amount of SFA is based on the present value method.

Yes

No

N/A

N/A N/A N/A - included as part of file in 

Checklist Item #40.a.

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.

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

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

41. Addendum A for Certain 

Events

Section C, Item (4)

For any merger, does the application show the SFA determination for this plan and for each plan 

merged into this plan (each of these determined as if they were still separate plans)?  See Template 

4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets 

method. See Template 4B for a MPRA Plan using the present value method. 

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

Yes

No

N/A

N/A Projections for special financial 

assistance (estimated income, benefit 

payments and expenses)

 For an additional submission due to a 

merger, Template 4A (or Template 

4B) Plan Name Merged , where "Plan 

Name Merged" is an abbreviated 

version of the plan name for the 

separate plan involved in the merger.

42.a. Addendum A for Certain 

Events

 Section D

Does the application include a narrative description of any event and any merger, including relevant 

supporting documents which may include plan amendments, collective bargaining agreements, 

actuarial certifications related to a transfer or merger, or other relevant materials?  

Yes

No

N/A - included as part of SFA App Plan 

Name

For each Checklist Item #42.a. through 

#45.b., identify the relevant page 

number(s) within the single document.

Financial Assistance Application SFA App Plan Name 

42.b. Addendum A for Certain 

Events

 Section D

For a transfer or merger event, does the application include identifying information for all plans 

involved including plan name, EIN and plan number, and the date of the transfer or merger?  

Yes

No

N/A - included as part of SFA App Plan 

Name

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

Plan Name

43.a. Addendum A for Certain 

Events

 Section D

Does the narrative description in the application identify the amount of SFA reflecting any event, 

the amount of SFA determined as if the event had not occurred, and confirmation that the requested 

SFA is no greater than the amount that would have been determined if the event had not occurred, 

unless the event is a contribution rate reduction and such event lessens the risk of loss to plan 

participants and beneficiaries?  

Yes

No

N/A - included as part of SFA App Plan 

Name

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

Plan Name

43.b. Addendum A for Certain 

Events

 Section D

For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the 

amount that would be determined for this plan and each plan merged into this plan (each as if they 

were still separate plans)? 

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

Yes

No

N/A

N/A - included as part of SFA App Plan 

Name

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

Plan Name

44.a. Addendum A for Certain 

Events

 Section D

Does the application include an additional version of Checklist Item #25 that shows the 

determination of SFA eligibility as if any events had not occurred? 

Yes

No

N/A - included as part of SFA App Plan 

Name

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

Plan Name

44.b. Addendum A for Certain 

Events

 Section D

For any merger, does this item include demonstrations of SFA eligibility for this plan and for each 

plan merged into this plan (each of these determined as if they were still separate plans)?  

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

Yes

No

N/A

N/A - included as part of SFA App Plan 

Name

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

Plan Name

45.a. Addendum A for Certain 

Events

 Section D

If the event is a contribution rate reduction and the amount of requested SFA is not limited to the 

amount of SFA determined as if the event had not occurred, does the application include a detailed 

demonstration that shows that the event lessens the risk of loss to plan participants and 

beneficiaries?  

Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate 

reduction but the requested SFA is limited to the amount of SFA determined as if the event had not 

occurred.

Yes

No

N/A

N/A - included as part of SFA App Plan 

Name

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

Plan Name

45.b. Addendum A for Certain 

Events

 Section D

Does the demonstration in Checklist Item #45.a. also identify all assumptions used, supporting 

rationale for the assumptions and other relevant information? 

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

Yes

No

N/A

N/A - included as part of SFA App Plan 

Name

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

Plan Name
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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.
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Checklist 

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

48.b. Addendum A for Certain 

Events

 Section E, Item (5)

For any merger, do the certifications clearly identify all assumptions and methods used, sources of 

participant data and census data, and other relevant information?   

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

Yes

No

N/A

N/A - included in SFA Amount Cert Plan 

Name CE

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

Plan Name CE

N/A - included in SFA Amount Cert 

Plan Name CE

49.a. Addendum A for Certain 

Events

 Section E

If the event is a contribution rate reduction and the amount of requested SFA is not limited to the 

amount of SFA determined as if the event had not occurred, does the application include a 

certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect 

to the demonstration to support a finding that the event lessens the risk of loss to plan participants 

and beneficiaries?  

Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate 

reduction but the requested SFA is limited to the amount of SFA determined as if the event had not 

occurred. 

Yes

No

N/A

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

49.b. Addendum A for Certain 

Events

 Section E

Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting 

rationale for the assumptions and other relevant information? 

Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate 

reduction but the requested SFA is limited to the amount of SFA determined as if the event had not 

occurred.

Yes

No

N/A

N/A - included in Cont Rate Cert Plan Name 

CE

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

Name CE

N/A - included in Cont Rate Cert Plan 

Name CE

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

Items #50 through #63.  If you are required to complete Checklist Items #50 through #63, your 

application will be considered incomplete if No is entered as a Plan Response for any of 

Checklist Items #50 through #63.  All other plans should not provide any responses for 

Checklist Items #50 through #63.

50. Addendum A for Certain 

Events

Section B, Item (1)a.

In addition to the information provided with Checklist Item #1, does the application also include 

similar plan documents and amendments for each plan that merged into this plan due to a merger 

described in § 4262.4(f)(1)(ii)?

Yes

No

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

51. Addendum A for Certain 

Events

Section B, Item (1)b.

In addition to the information provided with Checklist Item #2, does the application also include 

similar trust agreements and amendments for each plan that merged into this plan due to a merger 

described in § 4262.4(f)(1)(ii)?

Yes

No

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

52. Addendum A for Certain 

Events

Section B, Item (1)c.

In addition to the information provided with Checklist Item #3, does the application also include the 

most recent IRS determination for each plan that merged into this plan due to a merger described in 

§ 4262.4(f)(1)(ii)?  

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

Yes

No

N/A

N/A Pension plan documents, all versions 

available, and all amendments signed 

and dated

N/A

53. Addendum A for Certain 

Events

Section B, Item (2)

In addition to the information provided with Checklist Item #4, for each plan that merged into this 

plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial 

valuation report for the 2018 plan year and each subsequent actuarial valuation report completed 

before the application filing date?

Yes

No

N/A Identify here how many reports are 

provided.

Most recent actuarial valuation for the 

plan

YYYYAVR Plan Name Merged , where 

"Plan Name Merged" is abbreviated 

version of the plan name for the plan 

merged into this plan.

54. Addendum A for Certain 

Events

Section B, Item (3)

In addition to the information provided with Checklist Items #5.a. and #5.b., does the application 

include similar rehabilitation plan information for each plan that merged into this plan due to a 

merger described in § 4262.4(f)(1)(ii)?

Yes

No

N/A Rehabilitation plan (or funding 

improvement plan, if applicable)

N/A

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

Item #

SFA Filing Instructions 

Reference

Response 

Options

Plan 

Response
Name of File(s) Uploaded

Page Number 

Reference(s)
Plan Comments

In the e-Filing Portal, upload as 

Document Type
Use this Filenaming Convention

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

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

Explain all N/A responses. Provide comments 

where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:

EIN:

PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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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Options

Plan 
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Document Type
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where noted. Also add any other optional 

explanatory comments.

YYYY = plan year

Plan Name = abbreviated plan name

Plan name:
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PN:

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 

event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is 

a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.
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AMENDMENT AND RESTATEMENTOF

WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION PLAN

AMENDED AND RESTATED EFFECTIVE JANUARY 1, 2014

WHEREAS, the Trustees of the Warehouse Employees Union Local 169 and Employers Joint
PensionFund adopted a Pension Plan, effective December31, 1958, in accordance with the

Agreement and Declaration ofTrust dated December 11, 1958; and

WHEREAS, the said Pension Plan provides that it may be amended at any time by the Trustees;
and

WHEREAS, the Trustees now desire to amend and restate the said Pension Plan in its entirety in
order to incorporate amendments adopted since the last amendmentand.

NOW, THEREFORE, effective January 1, 2014, or such other dates applicable to certain sections
of the PensionPlan as may be set forth therein or in any prior amendment, the Warehouse

EmployeesUnion Local 169 and Employers Joint Pension Plan is hereby amended and restated
in its entirety as follows:
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I

ARTICLE I

GENERALDEFINITIONS

1.1 "Actuarial Equivalent" means a benefit payable in a different form than such given
benefit, but having the same actuarial present value of such given benefit, taking into
account where applicable the actuarial assumptions ofmortality and interest. For

purposes of this Plan, mortalityshall be assumed to be in accordance with the 1951

Group Annuity Table, unrated as to the Participant, and rated back five years in age for
beneficiaries and Surviving Spouses and interest will be at the rate of 8% per year,
compoundedannually, net of investment expenses.

Effective for distributions with annuity starting dates on or after December 31, 2002 and

notwithstanding any other plan 'provisionsto the contrary, the "ApplicableMortality
Table" used for purposes of adjusting any benefit or limitation under Section
415 (b)(2)(B) , (C), or (D) of the Internal Revenue Code as set forth in Section 14.1 of the

plan and the "ApplicableMortality Table" used for purposes of satisfying the

requirementsofSection 417(e) of the Internal Revenue Code as set forth in Section
3.8(b) of the plan is the table prescribed in Rev. Rul. 2001 -62. The "Applicable Interest
Rate" is as defined in Section417(e)(3)(A)(ii)(II) of the Code for the month immediately
precedingthe applicable Plan Year as specified by the Commissioner for that month in
revenue rulings, notices or other guidance published in the Internal Revenue Bulletin.
For any distribution with an annuity starting date on or after December31, 2002 and
before the adoption date of this amendment, ifapplication of the amendmentas of the

annuity starting date would have caused a reduction in the amount ofany distribution,
such reduction is not reflected in any payment made before the adoption date of this
Section. However, the amount of any such reduction that is required under Code Section
415 (b)(2)(B) must be reflected actuarially over any remaining paymentsto the

participant.

Effective for distributions with annuity starting dates on or after January 1, 2008, the

Applicable Interest Rate shall be as defined in Section 417(e)(3 )(C) of the Code for the
month immediately preceding the applicable Plan Year as specified by the Commissioner
for that month in revenue rulings, notices or other guidancepublished in the Internal
Revenue Bulletin and the Applicable Mortality Table shall mean the mortality table as

defined in Section 417(e)(3)(B) of the Code and as specified for that plan year in revenue

rulings, notices or other guidancepublished in the Internal Revenue Bulletin.

1.2 "Birthday" means the anniversaryof the date of birth ofa person.

1.3 "Code" means the Internal Revenue Code of 1986, as amended.

1.4 "Contributions"means the sums required to be paid into the Pension Fund by the
Member Companiespursuant to their collective bargaining agreements with the Union
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and the other Unions, and contributions required to be paid into the PensionFund by the
Union pursuantto a Participation Agreement.

1.5 "Covered Employment" means employment with respect to which contributions to the
Pension Fund are required, including employment with the Union.

1.6 "Eligible Employee" means any employee ofan Employer with respect to whose

employment contributions are required to be made to the Fund.

1.7 "Employer"means any employer, predecessor thereof or successor thereto, which is and
remains a party to a collective bargaining agreement with the Union. "Employer" shall
also mean the following employers, namely :

(a) Camden Grocers Exchange
CamdenRefrigerating and Terminals Co.
Alfred Lowry and Bro., Inc.
Eavenson & Levering, Division ofMack Warehouse Corp.

(hereinafter called "Camden Companies"), or any predecessor or successor of any
ofsuch Camden Companieswhich is and remains a party to a bargaining
agreement with Local 676, International Brotherhood ofTeamsters, Chauffeurs,
Warehousemen and Helpers ofAmerica (hereinafter called "Local 676") .

(b) Thriftway Foods, Inc. (hereinafter called "Thriftway" ), or any predecessor or
successor ofThriftway, which is and remains a party to a bargaining agreement
with Local 384, International Brotherhood of Teamsters, Chauffeurs,
Warehousemen and Helpers ofAmerica (hereinafter called "Local 384") .

(c) Philadelphia Warehousing and Cold Storage Company (hereinafter called

"Philadelphia Warehousing"), or any predecessor or successors ofPhiladelphia
Warehousingwhich is and remains a pait to a bargaining agreementwith
International UnionofOperating Engineers Local No. 835, AFL-CIO (hereinafter
called "Local 835") .

(d) An employer who does not meet the requirementsof the definitionof "Employer"
as stated in (a), (b) and (c) of this section, but who is required to make payments
or contributions to the Trust Fund ( 1 ) by any collective bargaining agreement
entered into with a local union other than as specified above, and (2) only if such

employer is approved as a Member Company by the Trustees, subject to such
terms and conditions as the Trustees may impose.

1.8 "ERISA" means the Employee Retirement Income Security Act of 1974 as it may from
time to time be amended.
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1.9 "Hours of Service" (hereinafter referred to as Contribution Hours) shall mean :

(a) The number ofhours for which a Participant is paid, or entitled to payment, for
the performance ofduties for an Employer during the Plan Year, and

(b) The number ofhours for which a Participant is paid, or entitled to payment, by the

Employer on accountof 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, and

(c) The number of hours for whichback pay, irrespective of mitigation of damages, is
awardedor agreed to by an Employer to the extent that such award or agreement
is intended to compensate a Participant for periods during which he would have
been engaged in the performanceofduties. The same hours shall not be credited
under this Subparagraph (b) above and under this Subparagraph (c).

Hours of Service shall be credited to computation periods in accordance with the
rules for crediting Hours of Service to computation periods set forth in Section
2530.200b-2(c) ofPart 2530 of ChapterXXV of the Code ofFederal Regulations
which are incorporated herein by reference.

(d) Solely for purposes ofdetermining whether an individual has earned 750 or more
Contribution Hours in a Plan Year in order to become an Active Participant and to

prevent an Active Participant from earning less than 150 Contribution Hours in a

Plan Year, an individualwho is absent from work for maternity or paternity
reasons shall receive credit for the Contribution Hours which would otherwise

normally have been credited to such individualbut for such absence, or in any
case in which such Contribution Hours cannot be determined,eight Contribution
Hours per day of such absence. For purposes of this paragraph, an absence from
work for maternity or paternity reasons means an absence: (i) by reason of the

pregnancy of the individual; (ii) by reason of the birth ofa child; (iii) by reason of
the placementofa child with the individual in connection with the adoption of
such child by such individual; or (iv) for purposes ofcaring for such child for a

period beginning immediately following such birth or placement. The
Contribution Hours credited under this paragraph shall be credited: (i) in the Plan
Year in which the absence begins if the crediting is necessary to enable an
individual to earn 750 Contribution Hours in such Plan Year so that he will
become an Active Participant in that period or to prevent an Active Participant
from earning less than 150 Contribution Hours in that period; or (ii) in all other

cases, in the following Plan Year.

1.10 "Marriage" and "Married" mean, effective June 26, 2013, the legal relationship between
two individuals of any gender who are lawfully Married pursuant to the law of the state in
which the Marriage occurred (without regard to the law of the state in which the
individuals are currently domiciled) but the terms do not include civil unions, domestic

_ 3 ^



partnerships,or any other status. F )uiposes of the preceding sentence, the term "state"
shall mean any domestic or foreign .; i i isdiction having the legal authority to sanction

Marriages.

1.11 (a) "Member Company" means any Employer or successor thereto which is obligated
to make contributions to the PensionFund pursuantto an agreement entered into
with the Union. "Member Company" shall also mean and include the Camden

Companies, or the successors of any of them, which are obligated to make
contributions to the Pension Fund pursuant to an agreement entered into with
Local 676. "Member Company" shall also mean and include Thriftway, or the
successor thereto, which is obligated to make contributions to the Pension Fund

pursuantto an agreement entered into with Local 384. "Member Company" shall
also mean and include Philadelphia Warehousingand Cold Storage Company, or
the successor thereto, which is obligated to make contributions to the Pension
Fund pursuantto an Agreement it entered into with Local 835. "Member

Company" shall also mean an employer who does not meet the requirements of
the definitionof "Member Company" as stated above, but who is required to
make payments or contributions to the Pension Fund ( 1 ) pursuantto a collective

bargaining agreement entered into with any other Union (other than those

expresslynamed in Section 1.22) and (2) only if such employer is approved as a

Member Company by the Trustees, subject to such terms and conditions as the
Trustees may impose.

(b) An Employer shall become a Member Company on the first date on which its
pension contributions are due.

(c) An Employer, or successor thereto, who has a collective bargaining agreement
with the Union entered into before May 1, 1967, may become a Member

Companywithoutprior approval of the Trustees if, in its first collective

bargaining agreement entered into with the Union after May 1, 1967, such

Employer obligates itself to begin to contribute to the Pension Fund on behalfof
the Employeescovered by such collective bargaining agreement.

(d) An Employer, or successor thereto, who has a collective bargaining agreement
with the Union entered into before May 1, 1967, who, in the first collective

bargaining agreement entered into after May 1, 1967, fails to obligate itself to

begin to contribute to the Pension Fund on behalf of the Employeescovered by
such collective bargaining agreement, may become a Member Company only if
such Employer is approved as a Member Company by the Trustees, subject to
such terms and conditions as the Trustees may impose.

(e) An Employer who enters into a collective bargaining agreement with the Union
for the first time on or after May 1, 1967, may become a Member Company only
if such Employer is approved as a Member Companyby the Trustees, subject to
such terms and conditions as the Trustees may impose.
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(f) An Employer shall cease being a Member Company on the date its obligation to
make contributions under its collective bargaining agreement ceases.

1.12 "New Member Company" means any Employer who first became a Member Company
on or after January 1, 1993.

1.13 "Non-Covered Employment" means service with a Member Company which is not
Covered Employment.

1.14 "Pension Fund" means the assets held under the Trust Agreement.

1.15 "Pensioner" means a Participant who is receiving retirement benefits under the Plan.

1.16 "Plan" means on any given date the pensionplan set forth in this documentwhich shall
be known as the WarehouseEmployeesUnion Local 169 and Employers Joint Pension
Plan.

1.17 "Plan Year" means the 12 -month period from January 1 through the following
December31.

1.18 "Spouse" and "Spousal" mean the Spouse of a participant pursuantto a Marriage as I

defined herein.

1.19 "Surviving Spouse"means a Spouse, as defined herein, who survives a Participant.

1.20 "Trust Agreement" means the Agreement and Declaration ofTrust of the Warehouse

EmployeesUnion Local 169 and Employers Joint Pension Fund.

1.21 "Trustees" mean the individuals who from time to time are appointedpursuant to the
terms of the Trust Agreement to serve in the capacity ofTrustees thereunder.

1.22 "Union" means Local 169, International Brotherhood ofTeamsters, Chauffeurs,
Warehousemen and Helpers ofAmerica, an unincorporatedAssociation. The Union
makes contributions to the Pension Fund on behalf ofemployeesof the Union pursuant to
a Participation Agreement and in that capacity the Union shall be deemed to be a

Member Company for all purposes of the Plan. "Other Unions" means collectively Local

676, Local 384, Local 835 and such other Local Unions which are parties to collective

bargaining agreements with an Employer who has been approved as a Member Company
by the Board ofTrustees, subject to such terms and conditions as the Trustees have

imposed.
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ARTICLE II

DEFINITIONSRELATING TO PARTICIPANTS

2.1 "Prior Credited Service" is defined only for a personwho was in Covered Employment
on December 31, 1975 or who was then available for and actively seekingwork in
CoveredEmployment, and who in either case then had Credited Serviceunder the Plan as

then in effect, and means in the case of such a person the number ofyears of Credited
Service he had under the Plan on December 31, 1975 determined according to the terms
and provisions of the Plan in effect on that date.

2.2 "Active Participant" means each person who on December 31, 1987 was an Active
Participant under the terms of the Plan as constituted on that date. Any other person who
has 750 or more Contribution Hours in a Plan Year shall become an Active Participant at

the end of such Plan Year. An Active Participant shall cease to be an Active Participant
on the earliest to occur of the following three dates :

(a) The date of his death.

(b) The date on which he is no longer either working in Covered Employment or
available for and actively seeking work in Covered Employment.

(c) The end of the first Plan Year in which he has less than 150 Contribution Hours.

2.3 "Prospective Credited Service" means in the case of each Active Participant, Prospective
Credited Service for each Plan Year in which he has 150 or more Contribution Hours,
with the amount thereof to be determined from the following table :

Active Participant's Contribution ProspectiveCredited Service
Hours In The Plan Year Earned In The Plan Year

Less than 150 None
150 but less than 300 1 /12 year
300 but less than 450 2/12 year
450 but less than 600 3/12 year
600 but less than 750 4/12 year
750 but less than 900 5/12 year

900 but less than 1,050 6/12 year
1,050 but less than 1,200 7/12 year
1,200 but less than 1,350 8/12 year
1,350 but less than 1,500 9/12 year
1,500 but less than 1,650 10/12 year
1,650 but less than 1,800 11 /12 year

1,800 or more 1 year
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2.4 "Credited Service" means for an Active Participant on any given date the sum ofhis

years ofPrior Credited Service, if any, and his years ofProspective Credited Service, if
any, determinedas ofsuch given date.

2.5 "Inactive Participant" means each person who ceases to be an Active Participant other
than by death.

2.6 "Vesting Service" means :

(a) For an Active Participant on any given date, his Prior Credited Service, ifany,
plus one year for each Plan Year as to whichhe earned some amount of
Prospective Credited Service, plus the period oftime, if any, taken to the nearer
one-twelfth ofa year prior to the date he entered CoveredEmployment, that he
was continuously in Non-CoveredEmployment with the Member Company by
whom he was employed upon entering Covered Employment, plus, the period of
time, if any, taken to the nearer one-twelfth ofa year during which he was

continuously employed by a New Member Company prior to the date such

company became a New Member Company.

(b) For an Inactive Participant on any given date, his Vesting Service determined on
the date he ceased to be an Active Participant plus the number ofyears, ifany,
taken to the nearest one-twelfth ofa year, immediately following the date he
ceased to be an Active Participant that he was continuously in Non-Covered

Employment with the Member Company by whom he was employed on the date
he ceased to be an Active Participant.

2.7 "Participant" means on any given date a person who is then either an Active Participant
or an Inactive Participant.

2.8 "Vested Participant" means :

(a) Each Participant who completesten (10) years of Vesting Service;

(b) Effective January 1, 1989, each Participant who completes five (5) years of
Vesting Service and for whom contributions are required to be made to the
Pension Fund by the Union;

(c) A Participant who attains his Normal Retirement Age; or

(d) Effective January 1, 1999, each Participant who completes five (5) years of
Vesting Service and who is credited with at least one ( 1 ) Contribution Hour on or
after January 1, 1999.

A Vested Participant shall cease to be a Vested Participant on the date ofhis death.
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2.9 "Non-Vested Participant" means on any given date a Participant who on such given date
is not a Vested Participant. A Non-Vested Participant shall cease to be a Non-Vested

Participant on the earliest to occur of the following three dates :

(a) The date he becomes a Vested Participant.

(b) The date ofhis death.

(c) The date which ends a period of time whose duration is equal to the greater of five
(5) or his number ofyears ofVesting Service and which began on the date he
ceased to be in the employment of a Member Company.

2.10 "Normal Retirement Age" means for a Participant the age of the Participant on the later
of (a) and (b) where:

(a) Is the date on which the Participant's 65th birthday occurs; and

(b) Is the earlier of:

( 1 ) the 5th anniversaryof the date the Participant commencedparticipation in
the Plan; and

(2) the date on which the Participant became a Vested Participant.

2.11 "Special Early Retirement Date" means, on any given date on and after January 1, 1988,
for a person who was an Active Participant on December31, 1987 and who is an Active
Participant on such given date, the earliest of the following three dates :

(a) the last day ofthe month in which the Active Participant completesthirty (30)
years ofCredited Service,

(b) the last day of the first month in which the Active Participant has both completed
twenty (20) years ofCredited Service and attainedhis 57th birthday, and

(c) the last day of the first month in which the Active Participant has both completed
ten (10) years ofCredited Service and attainedhis 62nd birthday.

2.12 "Regular Early Retirement Date" means, on any given date on and after January 1, 1988,
for a person who was not an Active Participant on December31, 1987 but who is an
Active Participant on such given date, the later of:

(a) the last day of the month in which the person attains age 55, and

(b) the last day of the month in which the person completesten (10) years of Credited
Service.
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Effective January 1, 2002, "Regular Early Retirement Date" means, on any given date on
and after January 1, 2002, for a personwho is an Active Participant on such given date,
the later of:

(a) the last day of the month in which the person attains age 55, and

(b) the last day of the month in which the personcompletes ten (10) years ofCredited
Service.

2.13 "Potential Credited Service at Normal Retirement Age" is on any given date :

(a) In the case of a Participant who is an Active Participant on such given date, the
sum of ( 1 ) and (2) below, where:

(1 ) Equals such Participant's Credited Serviceon such given date, and

(2) Equals the number of years, taken to the nearer one-twelfth of a year, in
the period beginning on such given date and ending on such Participant's
Normal Retirement Age.

(b) In the case of a Participant who is not an Active Participant on such given date,
the sum of ( 1 ) and (2) below, where:

( 1 ) Equals such Participant's Credited Service, and

(2) Equals the number ofyears, taken to the nearer one-twelfth of a year, in
the period beginning on the date such Participant ceased to be an Active
Participant and ending on his Normal Retirement Age.

2.14 "Prior Plan Accrued Monthly Pension" is defined only for a person who was an Active
Participant on December 31, 1987 and means for such Active Participant on any given
date which falls on or after January 1, 1988 either (a) or (b) below, whichever is

applicable:

(a) Is defined only for an Active Participant for whom a Special Early Retirement
Date is defined on such given date, and means for such Participant the product of
( 1 ) and (2) below :

( 1 ) The ratio of the Active Participant's Credited Service on December 31,
1987 to such Participant's Credited Service on the earliest date on which a

Special Early Retirement Date was defined for him, minimumof twenty
(20) years; provided that the ratio shall not exceed one (1 ) .

(2) The Normal or Early Retirement monthly pension set out in Appendix A
corresponding to the Applicable Hourly Contribution Rate in effect on
December 31, 1987.
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(b) Is defined only for an Active Participant for whom a Special Early Retirement
Date is not defined (that is, in the case ofa Participant for whom Potential
Credited Service at Normal Retirement Age is defined) and means for such

Participant on such given date the continued product of ( 1 ), (2) and (3 ) below :

( 1 ) The ratio of such Participant's Potential Credited Service at Normal
Retirement Age determined on such given date, maximum twenty (20)
years, to twenty (20) years.

(2) The ratio of such Participant's Credited Service on December 31, 1987 to
such Participant's Potential Credited Service at NormalRetirement Age
determinedon such given date.

(3) The Normal or Early Retirement monthly pension set out in Appendix A
correspondingto the Applicable Hourly Contribution Rate in effect on
December31, 1987.

(c) Effective for retirements on or after January 1, 2011, the Prior Plan Accrued
Monthly Pensionis determinedexclusively under subsection 2.14(b) above.

2.15 "Future Service Accrued Monthly Pension", is defined only for Plan Years in the period
beginning January 1, 1988 and means in the case ofan Active Participant as to any Plan
Year the product of (a) and (b) below, plus (c) below :

(a) The ratio ofthe Participant's Contribution Hours in such Plan Year to 1,800, such
ratio not to exceed 1.0.

(b) A factor determined from the table below based on the Applicable Hourly
Contribution Rate in effect on January 1 on such Plan Year :

Applicable Hourly
Contribution Rate in Effect

on January 1 of the Plan Year Factor

$1.32 or more 18.00
1.14 15.25
0.97 12.75
0.80 10.25
0.63 7.50
0.54 6.25
0.45 5.00
0.31 3.75
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(c) The continued product of ( 1 ), (2) and (3) below :

( 1 ) Whichever ofthe following is applicable:

(A) For Plan Years prior to 1998, one and one halfpercent (1.5%)

(B) For Plan Years after 1997, two percent (2.0%)

(2) The excess, ifany, of the Applicable Hourly Contribution Rate for such
Plan Year over $1.32; and

(3) The total hours in the Plan Year for which contributions are required to be
made to the Plan on the Participant's behalf with no maximum as to the
number ofsuch hours.

Notwithstanding the above, if for any Plan Year, the Member Company for whom such

Participant first worked in that year is a New Member Company, then such Participant's
Future ServiceAccrued Monthly Pension for that Plan Year shall be equal to the
continued product of (a), (b) and (c) below :

(a) Whichever of the following is applicable:

.

(1 ) For Plan Years prior to 1998, one and one halfpercent (1.5%)

(2) For Plan Years after 1997, two percent (2.0%)

(b) The Applicable Hourly Contribution Rate for such Plan Year, and

(c) The total hours in the Plan Year for which contributions are required to be made
to the Plan.

Notwithstanding the above, effective January 1, 2002, a Participant's Future Service
Accrued Monthly Pension for a Plan Year during which there were two or more distinct
Applicable Hourly Contribution Rates shall be determined as the sum of the Future
ServiceAccrued Monthly Pensionamountscalculated under each distinct Applicable
Hourly Contribution Rate taking into accountonly those Contribution Hours earned
under such Applicable Hourly Contribution Rate. If such Participant earned in excess of
1,800 Contribution Hours for the Plan Year, for purposes of the first subsections (a) and

(b) ofthis Section 2.15, such Contribution Hours up to a maximum of 1,800 will be taken
into account in order ofdescendingassociated Applicable Contribution Rates.

Notwithstanding the above, a Participant's Future Service Accrued Monthly Pension for
the Plan Year beginning January 1, 2009 shall be the product of (1 ) the Participant's
Future Service Accrued Monthly Pension for the Plan Year beginning January 1, 2009 as

defined above, and (2) four twelfths (4/12) , the fractional portion of the year during
which benefits accrued. In no event shall the Participant's Future Service Accrued
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Monthly Pension for the Plan Year beginning January 1, 2009 be less than the accrual
earned from January 1, 2009 through April 30, 2009 without regard to this paragraph.

MaximumAccrual Effective 2011. Notwithstanding the above, a Participant's Future
Service Accrued Monthly Pension for Plan Years beginning on or after January 1, 2011
shall be no greater than 1% of the Contribution Hours for that Plan Year times the

Applicable Hourly Contribution Rate in effect on March 31, 2010. For purposes of
determining this maximum accrual only, the March 31, 2010 Applicable Hourly
Contribution Rate shall be inclusive of Supplemental Contributions and other special
contributions in effect on March 31, 2010.

2.16 "Accrued Monthly Pension" means in the case of each Participant on any given date
which falls on or after January 1, 1988 the sum ofhis Prior Plan Accrued Monthly
Pension, if any, and his Future ServiceAccrued Monthly Pension; provided, however,
that for Active Participants on January 1, 1998 who retire with eligibility for a Normal,
Early or Disability Pension prior to January 1, 2001, the Accrued Monthly Pensionon
and after January 1, 1988 shall be not less than the Accrued Monthly Pension otherwise
determinedplus the pension that would accrue over the following three years assuming
the Participant had 2,000 Contribution Hours each year and based on the Applicable
Hourly Contribution Rate in effect for the 1998 Plan Year.

2.17 "Prior Plan Disability Accrued Monthly Pension" is defined only for a Participant who
was an Active Participant on December31, 1987 and means for such a Participant who
becomes entitled to a disabilitymonthly pension on any given date which falls on or after

January 1, 1988 (a) minus (b), minimum of zero :

(a) The Disability Retirement monthly pension set out in Appendix A corresponding
to the Applicable Hourly Contribution Rate in effect on December31, 1987.

(b) The Participant's Future ServiceAccrued Monthly Pension.

2.18 "Disability Accrued Monthly Pension" means on any given date falling on or after

January 1, 1988 the sum of the Participant's Prior Plan Disability Monthly Pension, if
any, and his Future ServiceAccrued Monthly Pension.

2.19 "ApplicableHourly Contribution Rate" means :

(a) For an Active Participant on December 31, 1987, the hourly contribution rate

payable to the Plan as of December 31, 1987 by the Member Company for whom,
as ofDecember 31, 1987, the Participant last worked; provided, however, that it
on December 31, 1987, a higher contribution rate was scheduled to become
effective within a period of three (3) years dating from December31, 1987

pursuant to a labor agreement between the Union and Employer, and such labor

agreement was in effect on December 31, 1987, then the highest Employer Rate
called for by such labor agreement shall be used.
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(b) For an Inactive Participant on December31, 1987, the hourly contribution rate

payable to the Plan on the date such Participant ceased to be an Active Participant
by the Member Company for whom such Participant last worked.

(c) For a Participant for 1988, the hourly contribution rate payable to the Plan on

January 1 ofsuch year by the Member Company for whom such Participant first
worked in that year; provided, however, that ifon December 31, 1987, a higher
contribution rate was scheduled to become effective during 1988 pursuantto a

labor agreement between the Union and an Employer, and such labor agreement
was in effect on December 31, 1987, then such higher rate shall be used for the
1988 Plan Year.

(d) For a Participant for any year after 1988 other than 1996 and 1998, a portion of
the hourly contribution rate payableto the Plan by the Member Company on

January 1 ofsuch year for whom such Participant first worked in that year. Such

portion shall be designated by the Trustees as being applicable to calculating the
amount ofbenefit accrual in a given year and shall be exclusive ofSupplemental
Contributions described in Appendix B and other special contributions as

determined from time to time by the Trustees.

(e) For a Participant for 1996, a portion of the hourly contribution rate payable to the
Plan by the Member Company on July 1 ofsuch year for whom such Participant
first worked in that year. Such portion shall be designated by the Trustees as

being applicable to calculating the amount of benefit accrual in 1996 and shall be
exclusive ofSupplemental Contributions described in Appendix B and other

special contributions as determined from time to time by the Trustees.

(f) For a Participant for 1998, a portion ofthe hourly contribution rate payable to the
Plan by the Member Company on January 1, 1998 plus, ifapplicable, the increase
in contribution rate that became effective July 1, 1998. Such portion shall be

designated by the Trustees as being applicable to calculating the amount of
benefit accrual in 1998 and shall be exclusive of SupplementalContributions
described in Appendix B and other special contributions as determined from time
to time by the Trustees.

(g) Notwithstanding the provisions of subparagraph (d) above, effective January 1,

2002, for a Participant who is working in any period on or after January 1, 2002, a

portion of the hourly contribution rate payable to the Plan by the Member

Company as of the first day of the month coincident with the increase contained
in such Member Company's labor agreement, if such increase is effective on the
first day of the month, or on the first day of the month following a mid-month

negotiated Member Company contribution rate increase. Such portion shall be

designated by the Trustees as being applicable to calculating the amount of the
benefit accrual in any given year and shall be exclusive of Supplemental
Contributions described in Appendix B and other special contributions as

determined from time to time by the Trustees.
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(h) Notwithstanding the above, the Applicable Hourly Contribution Rate for a

Participant shall not be greater than the largest hourly contribution rate payableby
the Member Company to the Plan on such Participant's behalf for at least one
hour worked.
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ARTICLE III

PENSION BENEFITS FOR UNMARRIED PARTICIPANTS

3.1 General. The benefits provided pursuant to the provisions of this Article III apply only to
a Participant who is not Married at the time his pension ryinents commence. Benefits
for a Participant who is Married at the time his pension paymentscommenceare
detenninedpursuantto the provisions of Article IV ofthe Plan. However, as stated in
Article IV of the Plan, a Participant who is Married at the iime his pension payments
commencemay elect, prior to the date pension payments io him have commenced,to
receive the same benefits as would have been provided for him ifhe had not then been

Married; i.e., may elect to receive benefits determinedpursuantto this Article III;
provided that such election shall not be effective unless the Participants Spouse agrees in
writing to the Participant's election in accordance with Article IV of this Plan.

3.2 Normal, Special Early and Regular Early Retirement Pension.

(a) Effective for retirements prior to January 1, 2011, each Participant for whom a

Special Early Retirement Date, or Regular Early Retirement Date, is defined will
receive a pension payment from the Plan on the first day of each month beginning
with the first day of the month following the date he ceases to be in the

employment ofa Member Company and makes application for such benefit and

ending with the payment made to him on the first day of the month in which his
death occurs. The amount of each Participant's monthly pension payment shall
be equal to the sum of ( 1 ) and (2) below :

(1 ) Such Participant's Prior Plan Accrued Monthly Pension, and

(2) Such Participant's Future Service Accrued Monthly Pensionreduced, if
the Participant's pension is scheduled to commenceprior to his Normal
Retirement Age by whichever of the following factors is applicable.

(A) If no Supplemental Contribution is applicable to such Participant,
then the factor shall be 100 percent less one-half ofone percent
(0.5%) for each ofthe first 120 months by which the start of the

Participant's pension precedes his Normal Retirement Age, and
less one-fourth of one percent (0.25%) for each such month in
excess of 120 months.

(B) If SupplementalContributions of twenty-three (23) cents per hour
are applicable to such Participant, then the factor shall be 100

percent less one-fourthof one percent (0.25%) for each month by
which the start of the Participant's pension precedes his Normal
Retirement Age.
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(C) If SupplementalContributions of fifty-two (52) cents per hour are

applicable to such Participant, then the factor shall be 100 percent
if the Participant has

(i) attainedage 57 while Active and has completed20 years of
Credited Service, or

(ii) attainedage 62 while Active and completed 10 years of
Credited Service, or

(iii) completed 30 years ofCredited Service.

Otherwise, the factor shall be 100 percent less one-fourth of one

percent (0.25%) for each month by which the start of the

Participant's pension precedes his Normal Retirement Age.

Notwithstanding the above, effective for a Participant who retires on or
after January 1, 2002, if such Participant has earned a Future Service
Accrued Monthly Pension attributable to Contribution Hours with two or
more Employers, each portion of the Future ServiceAccrued Monthly
Pension attributable to Contribution Hours with a different Employer shall
be reduced by the factor based on SupplementalContributions applicable
to such Participant while such Employer was obligated to contribute to the
Plan on such Participant's behalf.

For purposes of this subparagraph (2) of this Section 3.2(a), a

Supplemental Contribution is deemed applicable to a Participant ifhis

employer is listed on Appendix B to this Plan and such Employer was

obligated to contribute to the Plan on such Participant's behalf for at least

one hour worked on or after the effective date shown on Appendix B.

(b) Notwithstanding the above, a Participant who :

(1 ) was an Active Participant on December 1, 1999, and

(2) was employed in Covered Employment by Acme Markets on December I,
1999, and

(3) would have had defined a Special Early Retirement Date or a Regular
Early Retirement Date on or prior to August 1, 2003 had he remained in
active employment with Acme Markets until such date, and

(4) would have, had he remained in active employment with Acme Markets
until such date
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(A) attainedage 57 while Active and completed 20 years of Credited

Service, or

(B) attained age 62 while Active and completed 10 years ofCredited

Service, or

(C) completed 30 years of Credited Service

will receive a pension payment from the Plan on the first day of each month

beginning with his elected pension benefit commencementdate (the day
subsequent to his cessation ofemployment on which he makes application for
such benefit) and ending with the payment made to him on the first day of the
month in which his death occurs. The amountofsuch Participant's monthly
pensionpayment shall be equal to the sum ofsuch Participant's Prior Plan
Accrued Monthly Pension and such Participant's Future Service Accrued

Monthly Pension.

(c) Notwithstanding the above, a Participant who :

( 1 ) was an Active Participant on April 1, 2000, and

(2) was employed in Covered Employment by Fleming Foods on April 1,

2000, and

(3) would have had defined a Special Early Retirement Date or a Regular
Early Retirement Date on or prior to February 1, 2002 had he remained in
active employment with Fleming Foods until such date, and

(4) would have, had he remained in active employment with Fleming Foods
until such date

(A) attained age 57 while Active and completed 20 years ofCredited

Service, or

(B) attained age 62 while Active and completed 10 years of Credited

Service, or

(C) completed 30 years of Credited Service

will receive a pension payment from the Plan on the first day of each month

beginning with his elected pension benefit commencementdate (the day
subsequent to his cessation ofemployment on which he makes application for
such benefit) and ending with the payment made to him on the first day of the
month in whichhis death occurs. The amount of such Participant's monthly
pension payment shall be equal to the sum of such Participant's Prior Plan
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Accrued Monthly Pension and such Participant's Future ServiceAccrued

Monthly Pension.

(d) Effective for retirements on or after January 1, 2011, each Participant for whom a

Special Early Retirement Date, or Regular Early Retirement Date, is defined will
receive a pension payment from the Plan on the first day ofeach month beginning
with the first day of the month following the date he ceases to be in the

employment of a Member Company and makes application for such benefit and

ending with the payment made to him on the first day of the month in whichhis
death occurs. The amount of each Participant's monthly pension payment shall
be equal to the greater of ( 1 ) and (2) below :

( 1 ) The benefit that would have been payable to such Participant upon
retirement had the Plan as effective December 31, 2010 continued but all
accruals ceased as ofDecember 31, 2010.

(2) The sum of (A) and (B) below :

(A) Such Participant's Prior Plan Accrued Monthly Pension, and

(B) Such Participant's Future Service Accrued Monthly Pension,

reduced by 11180th for each month that retirement precedes age 65.

(e) A Participant shall be fully vested in his Accrued Monthly Pension upon attaining
Normal Retirement Age.

3.3 Disability Retirement Pension. Each Active Participant who has ten (10) or more years
ofCredited Service who ceases to work in Covered Employment on account of a

disability, pursuant to which the Participant becomes entitled to disability benefits under
the Federal Social Security Act as determinedby the Social Security Administration, is

eligible to receive a pension payment from the Plan on the first day ofeach month

beginning with the later of:

(a) the first day of the month following the month in which the sixth (6th) monthly
anniversaryof the onset of his disabilityoccurs, or

(b) the first day of the month following the date on which the Participant files an

application for disability benefits under the Plan,

and continuing for so long as such Participant continues to be entitled to receive disability
benefits under the Federal Social Security Act; provided, however, that if such Participant
continues to be entitled to receive disabilitybenefits under the Federal Social Security
Act through the first day of the month preceding the month in which his 65th birthday
occurs, he shall continue to receive pensionpaymentson the first day ofeach month
thereafter for the remainder of his lifetime, with the last pension payment payable to him
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on the first day of the month in which his death occurs. The amount ofeach such

monthly pensionpayment shall be equal to the disabledParticipant's Disability Accrued
Monthly Pension. This provision applies to all Participants first becoming disabled on or
after September 1, 2007. All Participants who become disabledprior to September 1,

2007, shall be governedby the disabilityprovisions of the Plan in effect at the time of
their disability.

EliminationofDisability Retirement. The terms and conditions of this Section 3.3 shall
cease to apply to Participants who first became disabledon or after January 1, 2011 and
there will be no Disability Retirement Pensionpayable to such Participants.

3.4 Deferred Vested Pension. Each Vested Participant who does not become entitled to
receive benefits pursuant to Section 3.2 or 3.3 of this Article III is eligible to receive a

pension beginning on the first day ofany month elected by him which is :

(a) Subsequent to the date he makes his election to commencereceiving pension
benefits or, if earlier, his Normal Retirement Age; and

(b) On or subsequent to the first day of the month following the month in which his
55th birthday occurs; and

(c) On or subsequent to the first day of the month following the month in which he
ceases to be in the employment of a Member Company.

Such Participant will receive a monthly pensionpayment beginning on the first day of the
month elected by him and continuing for the remainderof the Participant's lifetime, with
the last monthly pension payment being the pension payment made to him on the first
day of the month in whichhis death occurs. The amount ofeach monthlypension
payment shall be equal to such Participant's Accrued MonthlyPension at the time he
ceased being a Active Participant, reduced by five-ninths of one percent for each month

by which the start of the Participant's pension precedes his Normal Retirement Age.

3.5 CommencementofBenefit Payments. Notwithstanding the above, the payment of
benefits under the Plan to a Participant shall begin not later than the sixtieth (60th) day
after the close of the Plan Year in which the latest of the following events occurs:

(a) The date on which the Participant attains his Normal Retirement Age;

(b) The tenth (10th) anniversaryof the date on which the Participant commenced

participation in the Plan; or

(c) The Participant terminated Covered Employment with his Employer and does not
enter the employ of any other Member Company.

- 19 -



3.6 Optional Benefits. Each Participant who becomes entitled to receive benefits pursuant to
Section 3.2 or 3.3 of this Article III who retires or otherwise terminates Covered

Employment may elect, prior to the date pension payments to him have commenced,to
receive the benefits provided pursuant to this Section 3.6 in lieu ofand in complete
substitution for the benefits otherwise payable to him pursuantto Section 3.2 or Section
3.3, as the case may be. If such a Participant elects to receive his benefits pursuantto this
Section 3.6, benefits for the Participant shall be as follows:

(a) The benefits payable to the Participant for the remainder ofhis lifetime shall be

equal to the Actuarial Equivalent of the pension amount the Participant would
otherwise have received pursuantto Section 3.2 or Section 3.3, as the case may
be, rounded to the next higher integral number ofdollars.

(h) If the Participant dies prior to having received sixty (60) monthly pension
payments,monthly paymentsshall continue to be made to the Participant's
beneficiary in the same amount as the Participant was receiving until the sum of
the number ofpayments made to the Participant and the number ofpayments
made to the beneficiary equal sixty (60) . In order to be entitled to these monthly
payments, the beneficiary must have been designated by the Participant in
accordance with the rules and regulations adopted by the Trustees.

The Trustees shall provide the participant with notice ofthe available forms ofbenefits
under the Plan and an explanation thereof no less than one hundred eighty days (180)
days prior to the participant's annuity starting date. The participant shall have a period of
180 days from receipt of said notice to elect an available form ofbenefit, with Spousal
approval and consent where applicable, which period shall terminate 180 days from
receipt of the notice or on the commencementdate of the participant's benefits, whichever
is earlier. In the event that the participant requires additional information in order to
understand the available optional forms ofbenefits and the financial impact thereof, the

participant may request such information in writing from the Trustees. Such information
shall be provided in a timely manner and upon receipt thereof the participant shall have
the longer of the remaining portion of the 180 day period or ninety (90) days from the

receipt of the informationto make an election.

Such notice shall also include the relative value of the optional forms of benefits.

3.7 Distribution Requirements. Notwithstanding any other provision containedherein:

(a) Distribution of benefits to a Participant under this Plan shall commence no
later than the Participant's Required Beginning Date. A Participant's
Required Beginning Date shall be the April 1 following the later ofthe calendar

year in which the Participant attains age 701/2 or retires. For 5% owners, the
Required Beginning Date shall be the April 1 following the calendar year in
which they attain age 70'A.
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(b) In the case ofa Participant who remains an Employee after attainment ofage 701/2
and who has then commenced to receive Retirement Benefits from the Plan, such

Participant shall have such benefits increased as of the first day of each calendar

year to reflect any additional Credited Service accrued during the Plan Year

ending immediately before the first day of that calendaryear.

(c) Distributionof benefits payable on account of the death of a Participant who had

begunto receive benefits shall be made at least as rapidly as under the method of
distribution in effect prior to the Participant's death.

(d) Distributionofbenefits payable on accountof the death ofa Participant who had
not begun to receivebenefits must be made to the beneficiary designated by the

participant within the five-year period following such Participant's death;

provided, however, all amounts payable to the beneficiary may be distributed in
installment payments over a period certain not exceeding the beneficiary's life
expectancy(determined using the return multiples contained in Treasury
Regulation Section 1.72-9) provided such distribution commences within one ( 1 )
year after the date of the Participant's death or, if the beneficiary is the Surviving
Spouse of the Participant, within the later ofone ( 1 ) year after the date of the

Participant's death or the date on which the Participant would have attained age
701/2.

(e) Modificationto Minimum DistributionRequirements.

( 1 ) GeneralRules.

(A) Effective Date. The provisions of this Section 3.7(e) will apply for
purposes ofdetermining required minimum distributions for
calendar years beginning with the 2003 calendar year.

(B) Precedence. The requirementsof this article will take precedence
over any inconsistentprovisions of the plan.

,

(C) RequirementsofTreasury Regulations Incorporated. All
distributions required under this article will be determined and
made in accordance with the Treasury regulations under Section
401 (a)(9) of the Internal Revenue Code.

(D) TEFRA Section 242(b)(2) Elections. Notwithstanding the other

provisions of this article, distributions may be made under a

designation made before January 1, 1984, in accordance with
Section242(b)(2) of the Tax Equity and Fiscal Responsibility Act
(TEFRA) and the provisions ofthe plan that relate to Section
242(b)(2) of TEFRA.
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(2) i.i and Manner of Distribution.

(A) Required Beginning Date. The participant's entire interestwill be

distributed, or begin to be distributed, to the participant no later
than the participant's required beginning date.

(B) Death ofParticipant before Distributions Begin. If the participant
dies before distributions begin, the participant's entire interestwill
be distributed, or begin to be distributed, no later than as follows:

(i) 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 calendaryear in
which the participant died, or by December31 of the
calendaryear in which the participant would have attained

age 70Y2, if later.

(ii) If the participant's Surviving Spouse is not the participant's
sole designated beneficiary, then distributions to the

designated beneficiary will begin by December31 of the
calendaryear immediately following the calendaryear in
which the participant died.

(iii) If there is no designated beneficiary as of September 30 of
the year following the year of the participant's death, the

participant's entire interest will be distributed by
December31 of the calendaryear containing the fifth
anniversaryofthe participant's death.

(iv) 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 begins, this Subparagraph (2)(B), other
than Subparagraph (2)(B)(i) will apply as if the Surviving
Spouse were the participant.

For purposes of this Subparagraph (2)(B) and Paragraph (5) , unless

Subparagraph (2)(B)(iv) applies, distributions are consideredto

begin on the participant's required beginning date. If
Subparagraph (2)(B)(iv) applies, distributions are consideredto

begin on the date distributions are required to begin to the

Surviving Spouse under Subparagraph (2)(B)(i) . If annuity
payments irrevocably commenceto the participant before the

participant's required beginning date (or to the participant's
Surviving Spouse before the date distributions are required to



begin to the Surviving Spouse under Subparagraph (2)(B)(i)), the
date distributions are consideredto begin is the date distributions

actually commence.

(C) Forms of Distribution. Unless the participant's interest is
distributed in the form ofan annuity purchased from an insurance

company or in a single sum on or before the required beginning
date, as of the first distribution calendaryear distributions will be
made in accordance with Paragraphs (3), (4) and (5) of this
Section. If the participant's interest is distributed in the form ofan

annuity purchased from an insurance company, distributions
thereunderwill be made in accordance with the requirements of
Section 401 (a)(9) of the Code and the Treasury regulations. Any
part of the participant's interest which is in the form ofan
individual account described in Section414(k) of the Code will be
distributed in a mannersatisfying the requirementsof Section
401 (a)(9) of the Code and the Treasury regulations that apply to
individual accounts.

(3) Determination of Amount to be Distributed Each Year.

(A) General Annuity Requirements. If the participant's interest is paid
in the form ofannuity distributions under the Plan, payments under
the annuity will satisfy the following requirements:

(i) the annuity distributions will be paid in periodic payments
made 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
Paragraph (4) or (5) ;

(iii) once paymentshave begun over a period certain, the period
certain will not be changed even if the period certain is
shorter than the maximum permitted;

(iv) paymentswill either be nonincreasing or increase only as

follows:

(aa) by an annual percentage increase that does not
exceed the annual percentage increase in a cost-of-
living index that is based on prices of all items and
issued by the Bureau of Labor Statistics;

(bb) to the extent of the reduction in the amount of the

participant's payments to provide for a survivor



benefit upon death, but only if the beneficiary
whose life was being used to determine the
distribution period described in Paragraph 4 dies or
is no longer the participant's beneficiary pursuantto
a qualified domestic relations order within the

meaning of Code Section 414(q) ;

(cc) to provide cash refunds ofemployee contributions

upon the participant's death; or

(dd) to pay increased benefits that result from a plan
amendment.

(B) Amount Required to be Distributed by Required Beginning Date.

The amount that must be distributed on or before the participant's
required beginning date (or, if the participant dies before
distributions begin, the date distributions are required to begin
under Subparagraph (2)(B)(i) or (ii)) is the payment that is required
for one payment interval. The second payment need not be made
until the end of the next payment interval even if that payment
interval ends in the next calendaryear. Payment intervals are the

periods for whichpaymentsare received, e.g., bi-monthly,
monthly, semi-annually, or annually. All of the participant's
benefit accruals as of the last day of the first distribution calendar

year will be included in the calculation of the amount of the

annuity payments for payment intervals ending on or after the

participant's required beginning date.

(C) Additional Accruals after the First DistributionCalendarYear.

Any additional benefits accruing to the participant in a calendar

year after the first distribution calendaryear will be distributed

beginning with the first payment interval ending in the calendar

year immediately following the calendaryear in which such
amount accrues.

(4) Requirements for Annuity Distributions That Commenceduring a

Participant's Lifetime.

(A) Joint Life Annuities Where the Beneficiary is Not the Participant's
Spouse. If the participant's interest is being distributed in the form
of a joint and survivor annuity for the joint lives of the participant
and a nonSpouse beneficiary, annuity payments to be made on or
after the participant's required beginning date to the designated
beneficiary after the participant's death must not at any time
exceed the applicable percentage of the annuity payment for such

period that would have been payable to the participant using the



table set forth in Q&A -2 of Section 1.401(a)(9)-6 of the Treasury
regulations. If the form of distribution combines a joint and

survivor annuity for the joint lives of the participant and a

nonSpouse beneficiary and a period certain annuity, the

requirement in the preceding sentence will apply to annuity
payments to be made to the designated beneficiary after the

expiration of the period certain.

(B) Period Certain Annuities. Unlessthe participant's Spouse is the
sole designated beneficiary and the form ofdistribution is a period
certain and no life annuity, the period certain for an annuity
distribution commencing during the participant's lifetime may not
exceed the applicable distribution period for the participant under
the UniformLifetime Table set forth in Section 1.401 (a)(9)-9 of
the Treasuryregulations for the calendaryear that contains the

annuity starting date. If the annuity starting date precedes the year
in which the participant reaches age 70, the applicable distribution

period for the participant is the distribution period for age 70 under
the Uniform Lifetime Table set forth in Section 1.401(a)(9)-9 of
the Treasury regulations plus the excess of70 over the age of the

participant as of the participant's birthday in the year that contains
the annuity starting date. If the participant's Spouse is the

participant's sole designated beneficiary and the form of
distribution is a period certain and no life annuity, the period
certain may not exceed the longer of the participant's applicable
distribution period, as determined under this Subparagraph (4)(B),

or the joint life and last survivor expectancyofthe participant and

the participant's Spouse as determinedunder the Joint and Last
Survivor Table set forth in Section 1.401(a)(9)-9 of the Treasury
regulations, using the participant's and Spouse's attained ages as of
the participant's and Spouse'sbirthdays in the calendaryear that
contains the annuity starting date.

Requirements for Minimum Distributions Where the Participant Dies
Before the Date Distributions Begin.

(A) Participant Survived by DesignatedBeneficiary. If the participant
dies before the date distribution ofhis or her interest begins and

there is a designated beneficiary, the participant's entire interest
will be distributed, beginning no later than the time described in

Subparagraph (2)(B)(i) or (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 calendaryear, the life expectancyof the

designated beneficiary determinedusing the beneficiary's



age as of the beneficiary's birthday in the calenci— year
immediately following the calendaryear of the

participant's death; or

(ii) if the annuity starting date is before the first distribution
calendaryear, the life expectancyof the designated
beneficiary determinedusing the beneficiary's age as of the

beneficiary's birthday in the calendaryear that contains the

annuity starting date.

(B) No DesignatedBeneficiary. If the participant dies before the date
distributions begin and there is no designated beneficiary as of
September 30 of the year following the year ofthe participant's
death, distributionof the participant's entire interest will be

completed by December31 of the calendaryear containing the
fifth anniversary ofthe participant's death.

(C) Death of Surviving Spouse before Distributions to Surviving
Spouse Begin. If the participant dies before the date distribution of
his or her interest begins, the participant's Surviving Spouse is the

participant's sole designated beneficiary, and the Surviving Spouse
dies before distributions to the Surviving Spouse begin, this

Paragraph 5 will apply as if the Surviving Spouse were the

participant, except that the time by which distributions must begin
will be determinedwithout regard to Subparagraph (2)(B)(i) .

(6) Definitions.

(A) Designatedbeneficiary. The individualwho is designated as the

beneficiary under Section 11.3 of the plan and is the designated
beneficiary under Section 401 (a)(9) of the Internal Revenue Code
and Section 1.401 (a)(9)-4, of the Treasury regulations.

(B) Distributioncalendar year. A calendar year for which a minimum
distribution is required. For distributions beginning before the

participant's death, the first distribution calendaryear is the
calendaryear immediately preceding the calendaryear which
contains the participant's required beginning date. For
distributions beginning after the participant's death, the first
distribution calendaryear is the calendaryear in which
distributions are required to begin pursuant to Subparagraph
(2)(B) .

(C) Life expectancy. Life expectancyas computed by use of the

Single Life Table in Section 1.401(a)(9)-9 of the Treasury
regulations.



(D) Required Beginning Date. The date specified in Section 3.7(a) of
the plan.

(f) Notwithstanding any other provision contained herein, all distributions under the
Plan shall be made in accordance with Section 401 (a)(9) of the Internal Revenue
Code and the Regulations promulgated by the Secretary of the Treasury
thereunder.

3.8 Cash-Outs.

(a) (1 ) Value Under $1,000.

Ifat the time ofbenefit commencementthe Actuarial Equivalent
of the monthly pension otherwise required to be paid to a

Participant or his Surviving Spouse does not exceed $1,000, the
Trustees shall make such distributionin the form ofa lump-sum

payment. No distribution shall be made under the preceding
sentence after a Participant has begun to receive his pension
payments unless the Participant and his Spouse (or the

Participant's Surviving Spouse if the Participant has died)
consent in writing to such distribution.

(2) Value Between $1,000 and $5,000.

If at the time ofbenefit commencementthe Actuarial Equivalent
of the monthly pension otherwise required to be paid to a

Participant or his Surviving Spouse is greater than $1,000 but
does not exceed $5,000, the Participant shall have the option to
receive his benefits in the form of a single sum which shall

represent his entire interest in the Plan.

(b) For the purpose of Subparagraph (a) above, effective January 1, 1996, the present
value ofa monthly pension shall be determined using the following assumptions:

( 1 ) Interest - the annual rate of interest on 30-Year Treasury securities as

published by the Internal Revenue Service for the month prior to the first
month of the Plan Year in which the distribution occurs.

(2) Mortality - fixed blend of50 percent (50%) of the male mortality rates and
50 percent (50%) of the female mortality rates from the 1983 Group
Annuity Mortality Table, as published in Revenue Ruling 95-6.

Effective for distributions with annuity starting dates on or after December 31,
2002 and notwithstanding the above, the present value ofa monthly pension shall
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be determinedusing the Applicable Mortality Table and the Applicable Interest
Rate as defined in Section 1.1 of the Plan.

(c) Any Participant who has received a distribution of the value ofhis vestedaccrued
benefit under the Plan shall be entitled to make a repayment to the Plan for the

purpose ofrestoring his accrued benefit. Any such accrued benefit so restored
shall be fully vested in the Participant. Such repayments shall be called
"distributionrepayments," and shall be subject to the following rules and

regulations:

(1 ) All distribution repayments shall be made on or before the first
anniversaryofthe Participant's resumption of employment covered by the
Plan or the first anniversary of the date of distribution ofthe amount to be

repaid, whichever is the later to occur;

(2) All distribution repayments shall be made prior to the date on which the

Participant experiences five consecutiveone-year Breaks in Service

following the date of the distribution;

(3) All distribution repaymentsshall be made in cash; and

(4) The amountofsuch distribution repayments contributions shall be equal to
the amountof the distribution previously received by the Participant from
the Plan, with interest thereon from the date of distribution to the date of
restoration at the rate of 120 percent (120%) of the federal mid-term rate

(as in effect under Code Section 1274 for the first month ofa Plan Year)
from the date of distributionto the date of repayment.

3.9 Deemed Cashouts. If a Participant is no longer an Active Participant, and the Actuarial

Equivalent presentvalue of his vested Accrued Benefit as determined under Section 1.1

is zero, the Participant shall be deemed to have received a distribution ofsuch vested
Accrued Benefit.

3.10 Direct Rollovers.

(a) Notwithstanding any provision of the plan to the contrary that would otherwise
limit a distributee's election under this Section, effective January 1, 1993, a
Distributee may elect at the time and in the mannerprescribed by the plan
administrator, to have any portion of an Eligible Rollover Distributionpaid
directly to an Eligible Retirement Plan specified by the Distributee in a Direct
Rollover.

(b) Definitions.

(1 ) "Eligible Rollover Distribution" is any distribution of all or any portion of
the balance to the credit of the Distributee, except that an eligible rollover

- 28 -



I

distribution does not include any distribution that is one of a series of
substantially equal periodic payments (not less frequently than annually)
made for the life (or life expectancy) of the Distributee or the joint lives

(or joint life expectancies ) of the Distributes and the Distributee's

designated beneficiary, or for a specified period of ten years or more; any
distribution to the extent such distribution is required under Section
401 (a)(9) of the Code; and the portion ofany distribution that is not
includible in gross income (determined without regard to the exclusion for
net unrealized appreciationwith respect to employer securities) .

(2) "Eligible Retirement Plan" is an individual retirement account described
in Section 408 (a) ofthe Code, and individual retirement annuity described
in Section 408 (b) of the Code, an annuity plan described in Section 403(a)
ofthe Code, or a qualified trust describedin Section 401 (a) of the Code,
that accepts that Distributee's Eligible Rollover Distribution. However, in
the case ofan Eligible Rollover Distribution to the Surviving Spouse, an

Eligible Retirement Plan is an individual retirement accountor individual
retirement annuity.

Effective for distributions made after December31, 2001, an eligible
retirement plan shall also mean an annuity contract described in Section
403(b) ofthe Code and an eligible plan under Section457(b) of the Code
which is maintained by a state, political subdivision of a state, or any
agency or instrumentality of a state or political subdivision ofa state and
which agrees to separately account for amountsand, effective for tax years
beginning after December31, 2006, earnings thereon, transferred into
such plan from this plan. The definitionof eligible retirement plan shall
also apply in the case of a distribution to a Surviving Spouse, or to a

Spouse or former Spouse who is the alternatepayee under a qualified
domestic relation order, as defined in Section 414(p) of the Code. In
addition, a portion ofa distribution shall not fail to be an eligible rollover
distribution merely because the portion consists ofafter-tax employee
contributions which are not includible in gross income. However, such

portion may be paid only to an individual retirement account or annuity
described in Section 408 (a) or (b) of the Code, or to a qualified defined
contribution plan describedin Section 401 (a) or 403 (a) of the Code that

agrees to separately account for amounts so transferred, including
separately accounting for the portion ofsuch distribution which is
includible in gross income and the portion ofsuch distribution which is
not so includible.

Effective for distributions made after December 31, 2007, an eligible
retirement plan shall also mean a Roth IRA.

Effective for distributions made after December 31, 2009, the definitionof
Eligible Rollover Distribution shall also apply in the case of a distribution



to an individual who is a designated beneficiary as defined by section
401 (a)(9)(E) of the Internal Revenue Code of the participant and who is
not the Surviving Spouse of the participant if such distribution would
otherwise satisfy the conditions describedherein. Additionally, the
definitionofEligible Retirement Plan shall also apply in the case ofa
distribution to an individual retirement account established on behalfofan
individual who is a designated beneficiary as defined by section
401 (a)(9)(E) of the Internal Revenue Code of the participant and who is
not the Surviving Spouse ofthe participant.

(3) "Distributee" includes an employeeor former employee. In addition, the

employee's or former employee's Surviving Spouse or former Spouse
who is the alternatepayee under a qualified domestic relations order, as

defined in Section 4- 14(p) ofthe Code, are distributeeswith regard to the
interest of the Spouse or former Spouse.

(4) "Direct Rollover" is a payment by the Plan to the Eligible Retirement Plan

specified by the Distributee.

(c) If a distribution is one to which Sections 401 (a)(11 ) and 417 of the Code do not

apply, such distribution may commence less than 30 days after the notice required
under Section 1.411(a)- 11 (c) of the Income Tax Regulations is given, provided
that :

( 1 ) the plan administrator clearly infonns the Participant that the Participant
has a right to a period ofat least 30 days after receiving the notice to
consider the decision ofwhether or not to elect a distribution(and, if
applicable, a particular distribution option), and

(2) the Participant, after receiving the notice, affirmativelyelects a
distribution.

3.11 Grandfathering ofDecember 31, 2010 Accrued Benefit. Notwithstanding anything in the
Plan to the contrary, the Prior Plan Accrued Monthly Pension shall be no less than the
Prior Plan Accrued Monthly Pension which the Participant had accrued under the Plan as

of December31, 2010, payable under the terms of the Plan as ofDecember 31, 2010 and
the Future Service Accrued Monthly Pension shall be no less than the Future Service
Accrued Monthly Pension which the Participant had accrued under the Plan as of
December31, 2010, payable under the terms ofthe Plan as ofDecember 31, 2010.

- 30 -



ARTICLE IV

PENSION BENEFITS FOR MARRIED PARTICIPANTS

4.1 General. The benefits provided pursuantto the provisions of this Article IV apply only to
a Participant who is Married at the time his pension paymentscommence. Benefits for a

Participant who is not Married at the time his pension paymentscommenceare
determinedpursuant to the provisions ofArticle III of the Plan.

4.2 Pension Benefits for the Participant and the Participant's Surviving Spouse. Each

Participant who would have been entitled to receive benefits pursuant to Article III of the
Plan except for the fact that the Participant was Married at the time pension paymentsto
him were scheduledto commencewill be entitled to receive pensionbenefits pursuantto
this Article IV. The pension payments to such Participant will be payable for the same

period as would have been payable if such Participant were entitled to receivebenefits

pursuantto Article III. The pension amountpayable to such Participant shall be equal to
the Actuarial Equivalent of the pension amount such Participant would have received if
he had been entitled to receive benefits pursuant to Article III. If such Participant is
survived by the Spouse to whom he was Married at the time pension payments to him
have commenced,the Participant's Surviving Spouse will receivepensionpayments from
the Plan beginning on the first day of the month following the month in which the death
of such Participant occurs and continuing for the remainder ofsuch Surviving Spouse's
lifetime, with the last pension payment to the Surviving Spouse to be made on the first

day of the month in which the death of the Surviving Spouse occurs. The amount ofeach

pensionpayment to the Surviving Spouse shall be equal to one-half ofthe pension
amountwhich was payable to the Participant with respect to whom the Spouse is the
survivor.

4.3 Married Participant's Option.

(a) Each Participant who becomes entitled to receive benefits pursuant to Section 4.2
of this Article IV may, during the election period described in subsection (b) of
this Section, elect to receive the benefits to which such Participant would have
been entitled pursuantto the provisions ofArticle III of the Plan if such

Participant had not been Married at the time pension payments to him were
scheduled to commence. Ifa Participant elects to receive his benefits pursuant to
this Section 4.3, such benefits shall be in lieu ofand in complete substitution for
the benefits otherwise payable to such Participant and his Surviving Spouse
pursuant to Section4.2 hereof. Each Married Participant who elects not to
receive the benefits pursuant to Section4.2 shall do so in writing and clearly
indicate that he is electing to receive his benefits pursuantto Article III of the
Plan. The election described above shall not be effective unless :
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(1 ) Such Spouse consents in writing to the election, acknowledgesthe effect
of such election and such consent is witnessedby a Plan representativeor
a notary public, or

(2) It is established to the satisfaction of the Trustees that the consent
described in ( 1 ) above cannot be obtained because there is no Spouse, the

Spouse cannotbe located, or on account of other circumstancesas may be

prescribedby regulations under Section417 of the Code.

Any consent by a Spouse, or establishmentthat the consent of a Spouse may not
be obtained, shall be effective only with respect to such Spouse. A revocation of
a prior waiver may be made by a Participant without the consent ofa Spouse at

any time before the commencementofbenefits.

In no event shall the Participant have a period of time less than the period
described in subsection (b) below in which to make the foregoing election. A
Participant may revoke such election in writing during the election period and, if
the election is revoked, another election under this Section 4.3 may be made

during the election period.

Effective January 1, 2008, a Married participant shall have the option to elect,
with Spousal consent, a seventy -five percent (75%) joint and survivor annuity.
This shall be in addition to the optional forms of benefits available under the

existing terms of Section 4.3 (a) .

(b) The Trustees shall provide the participant with notice of the available forms of
benefits under the Plan and an explanation thereof no less than one hundred

eighty days (180) days prior to the participant's annuity starting date. The

participant shall have a period of 180 days from receipt of said notice to elect an
available form ofbenefit, with Spousal approval and consent where applicable,
which period shall terminate 180 days from receipt of the notice or on the
commencementdate of the participant's benefits, whichever is earlier. In the event
that the participant requires additional information in order to understand the
available optional forms of benefits and the financial impact thereof, the

participant may request such information in writing from the Trustees. Such
information shall be provided in a timely manner and upon receipt thereof the

participant shall have the longer of the remaining portion of the 180 day period or

ninety (90) days from the receipt of the information to make an election.
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AR" CLE V

POST-RETIREMENTDEATH BENEFIT - NORMAL, EARLY OR DISABILITY
RETIREMENTONLY

5.1 Single Sum Death Benefit. Upon the death ofa Participant for whom a Special
Retirement Date, Regular Early Retircr rticn. Date or Normal Retirement Date was defined
or who became entitled to receive pension paymentsbecause of disability and who is

receiving pension payments at the time of his death, the beneficiary named by such

Participant shall be entitled to receive a lump sum death benefit in the amountof$2,000.
In order for a beneficiary to be entitled to receive a death benefit pursuantto this
Article V, the beneficiary must have been designated by the Participant according to the
rules and regulations adopted by the Trustees.

Elimination of Single Sum Death Benefit. The terms and conditions of this Section 5.1

shall cease to apply for deaths that occur on or after January 1, 2011 and there will be no

Single Sum Death Benefit payable on behalf ofsuch Participants.
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ARTICLE VI

PRE-RETIREMENTAND OPTIONALPRE-RETIREMENT
SPOUSE'S BENEFIT COVERAGE

6.1 Pre-Retirement Spouse's Benefit Coverage.

(a) If an Active Participant who is a Vested Participant and who is legally Married for
twelve or more months dies while he is actively employed by a Member

Company during the period beginning when the Pre-Retirement Spouse'sBenefit

Coverage is in effect, a death benefit in the form ofa qualified pre-retirement
survivor annuity shall be payable to his Surviving Spouse.

(b) Ifan Inactive Participant who is a Vested Participant and who is legallyMarried
for twelve or more months dies during the period beginning when the Pre-
Retirement Spouse's Benefit Coverageis in effect, a death benefit in the form ofa

qualified pre-retirement survivor annuity shall be payable to his Surviving Spouse
unless such Inactive Participant has waived such benefit with the consent of his

Surviving Spouse as hereinafter provided.

(c) The Pre-Retirement Spouse's Benefit Coverage will commence with the first day
of the month following the latest of:

(1 ) the date such Participant becomes a Vested Participant;

(2) June 20, 1986;

and

(3) the Participant's thirty-fifth (35th) birthday

and will terminate upon the earlier to occur of the following dates :

( 1 ) the first day of the month in which the Participant's death occurs.

(2) the first day of the month following the month in which the Participant
begins to receive a Deferred Vested Pension, Early Retirement Pension,

Special Early Retirement Pension, Disability Retirement Pension or Partial
Pension under a Reciprocal Agreement.

(3) the Vested Participant's sixty-fifth (65th) birthday.

(4) the first day of any given month in which an Inactive Participant elects,
with the consent ofhis Spouse, to waive such Pre-Retirement Spouse's
Benefit Coverage.
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(5) the first day of the month following the month in which a final decree in
divorce is issued by a court of competentjurisdiction terminating the

Marriage of the Participant and his former Spouse, provided that a former

Spouse will be treated as the Spouse or Surviving Spouse to the extent

provided in a qualified domestic relations order as described in Section
414(p) of the Code.

(d) The term "qualified pre-retirement survivor annuity" means an annuity payable
for the life of a Vested Participant's Surviving Spouse which is equal to 50% of
the amount which the Participant would have been entitled to receive on a

qualified joint and survivor annuity basis if:

( 1 ) in the case of a Vested Participant who dies on or after his 55th birthday,
such Vested Participant had retired with a qualified joint and survivor

annuity on the day before such Vested Participant's death; or

(2) in the case ofa Vested Participant who dies before the date ofhis 55th

birthday, such Vested Participant had :

(A) terminated Covered Employment on the date of his death (if
currently employed under Covered Employment);

(B) survived to age 55;

(C) retired with a qualified joint and survivor annuity; and

(D) died on the day after the day on which such Vested Participant
would have attained his 55th birthday.

For purposes ofthis subsection, a Surviving Spouse shall begin to receive

payments on the first day ofthe month following the later ofthe date of the

Participant's death and the Participant's 55th birthday. Provided, however, in the
case of subsections ( 1 ) and (2) of subsection (d) above, if the Vested Participant is

an Inactive Participant at the time of his death and would have been entitled to a

Deferred Vested Pension, the amount of the monthly pensionpayable to the

Surviving Spouse shall be reduced (unless waived) by multiplying it by a

percentage based upon the period beginning on the date the Participant ceased to
be an Active Participant and ending on the date ofhis death, in accordance with
the table set forth in subsection (i) of this Article VI, Section 6.1.

(e) The Trustees shall provide each Active Participant within the period beginning
with the first day of the Plan Year in whichhe attains age 32 and ending with the
close of the Plan Year preceding the Plan Year in which he attains age 35 a

written explanation of the Pre-Retirement Spouse's Benefit Coverage. If an

Active Participant commences participation in the Plan after the first day of the
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Plan Year in which he attains age 32, the Trustees shall provide the written
explanation required by the preceding sentence no later than the close of the
second Plan Year following the date he commences participation in the Plan.

(f) An Inactive Participant may elect at any time during the applicable election period
to waive the Pre-Retirement Spouse's Benefit Coverage and may revoke any such
election at any time during the applicable election period. The number of
revocations shall not be limited.

(g) Any election by an Inactive Participant to waive the Pre-Retirement Spouse's
Benefit Coverage shall be in writing and consented to by the Inactive Participant's
Spouse. Such consent shall be witnessedby a Plan representative or a notary
public. Consent need not be obtained if the Inactive Participant establishes to the
satisfaction of the Trustees that such consent cannot be obtained because there is
no Spouse, because the Spouse cannot be located or because ofother
circumstancesas may be describedby regulations issued under Section 417 of the
Code. Any consent ofa Spouse or establishmentthat the consent ofa Spouse
cannot be obtained shall be effective only with respect to such Spouse.

(h) For purposes of this Section 6.1, the term "applicable election period"means the

period which begins on the date which an Active Participant who is a Vested

Participant ceases to be an Active Participant and becomes an Inactive Participant
and which ends on the date such Inactive Participant begins to receive a Deferred
Vested Pensionor the date ofsuch Inactive Participant's death, whichever first
occurs.

(i) If a Vested Participant who is an Inactive Participant has not waived the Pre-

Retirement Spouse's Benefit Coveragewith the consent ofhis Spouse retires and
commencesto receive a Deferred Vested Pension, the amountofhis Deferred
Vested Pension or the amount ofhis Spouse's pension in the event he dies before

having received his first pension payment, shall be reduced by multiplying it by a

percentage beginning on the date the Participant ceased to be an Active
Participant and ending on the date he begins to receivehis Deferred Vested
Pension or the date of his death, whichever is applicable, as follows:

( 1 ) For the period in which such Inactive Participant's Pre-Retirement

Spouse's Benefit Coverage is in effect through July 31, 1984 :

(A) 100%, less

(B) 0.06% times the number ofmonths in which such Inactive

participant's Pre-Retirement Spouse's Benefit coverage is in effect
in the case ofa male Inactive Participant, or 0.03% times the
number ofmonths in which such Inactive Participant's Pre-

Retirement Spouse's Benefit Coverage is in effect in the case ofa

female Inactive Participant.
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(2) For the period in which such Inactive Participant's Pre-Retirement

Spouse'sBenefit Coverage is in effect beginning August 1, 1984 and

ending August 31, 1986 - no reduction.

(3 ) For all periods in which such Inactive Participant's Pre-Retirement

Spouse's Benefit Coverageis in effect beginning on or after September 1,
1986 :

Period During Which Coverage Is Effective
From First Day of Through Last Day of Percentage Reduction in Pension

The Month Following The Month In Which The Per Month Per Year
The Partichant's Participant Attains Age Of Coverage Of Coverage

55th birthday Normal Retirement Age 0.06% 0.72%
45th birthday 55 0.04% 0.48%
35th birthday 45 0.02% 0.24%

Vesting Date 35 0.00% 0.00%

Transitional Rules

( 1 ) Any living Inactive Participant not receiving benefits on August 23, 1984,
who would otherwise not receive the benefits prescribedby the previous
sections of this Section 6.1 must be given the opportunity to elect to have
the prior sections of this Section 6.1 apply if such Inactive Participant is
credited with at least one Hour ofService under this Plan or a predecessor
plan in a Plan Year beginning on or after January 1, 1976, and such
Inactive Participant had at least 10 years of Vesting Servicewhen he or
she terminated Covered Employment.

(2) Any living Inactive Participant not receiving benefits on August 23, 1984,
who was credited with at least one Hour of Service under this Pension
Plan or a predecessor plan on or after September 2, 1974, who had at least
10 years of Vesting Service when he or she terminated Covered

Employment and who does not otherwise have any years of Credited
Service in a Plan Year beginning on or after January 1, 1976, must be

given the opportunity to have his or her benefits paid in accordance with
Subsection6.1 (j)(4) .

(3) The respective opportunities to elect (as described in subsection 6.1 (j )(1 )
and 6.1 (j )(2) above) must be afforded to the appropriate Inactive

Participants during the period commencing on August 23, 1984, and

ending on the date benefits would otherwise commenceto said Inactive

Participants.



(4) An Inactive Participant who has elected pursuant to subsection 6.1(j)(2)
shall have his or her benefits distributed in the form of a Qualified Joint
and Survivor Annuity in accordance with the provisions of the Plan in
effect prior to August 23, 1984. For purposes of this subsection, a

Qualified Joint and Survivor Annuity is an annuity for the life ofa

Participant with a survivor annuity for the life ofthe Spouse equal to 50%
of the benefit paid to the Participant during his lifetime.

(k) For purposes of the qualified joint and survivor annuity requirementsand the Pre-

Retirement Spouse's Benefit Coveragerequirementsof this Plan, a former Spouse
of a Participant shall be treated as the Spouse or Surviving Spouse of the

Participant to the extent provided for in any qualified domestic relations order as

described in Section 414 (p) of the Code.

(I) Effective for deaths occurring after December 31, 2006, for purposes of this
Section 6.1, an Active Participant shall also include any participant who dies
while performing qualified military service as defined in Section414(u) of the
Internal Revenue Code. Such Participant's benefit eligibility but not benefit
accrual under this Section shall be determined as though the Participant had
returned to work in Covered Employment and then died.

6.2 (a) Except as otherwise stated, the provisions of Section 6.1 ofArticle VI in effect

prior to November 1, 1997 shall continue to apply to Active Participants and
Inactive Participants who die on or after August 23, 1984 and before November 1,
1997.

(b) The provisions of Section 6.1 (a) eliminating the charge for the Pre-Retirement

Spouse's Benefit Coverage are applicable to any Active Participant who is a
Vested Participant and who retires or dies on or after November 1, 1997.

(c) The charge for the Pre-Retirement Spouse's Benefit Coverage applicable to
current Active Participants for all periods prior to November 1, 1997 as Active

Participants is hereby waived and eliminated effective November 1, 1997.

(d) The charge for the Pre-Retirement Spouse'sBenefit Coverage made to all Active

Participants and Inactive Participants who retired or died prior to November 1,
1997 shall remain unaffected.

(e) The charge for the Pre-Retirement Spouse's Benefit Coverage made to a

Participant during the time he was an Inactive Participant but entitled to a

Deferred Vested Pension shall continue to apply unless such Inactive Participant
waives such coverage with the consentofhis Spouse as provided herein.
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ARTICLE VII

BENEFITS FOR PERSONS RECEIVINGPAYMENT: ::

".
(1OM THE PLAN AS OF

DECEMBER31, 2013 AND PERSONS WHO AS OF DECK :
:IBER 31, 2013 WERE THEN

ENTITLED TO A DEFERRED VESTED BENEF.L. FROM THE PLAN

7.1 Unless otherwise specifically provided herein, each person who received a benefit

payment from the Plan as ofDecember 31, 2013 will continue to receive the benefits
called for according to the terms and provisions of the Plan as in effect on that date. Each

person who ceased to work in CoveredEmployment on or prior to December 31, 2013
and who was eligible for a deferred vested benefit from the Plan based on the terms and

provisions of the Plan as in effect on the date he ceased to work in Covered Employment
will receive the benefits called for according to such terms and provisions.
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ARTICLE VIII

SUSPENSION OF BENEFITS

8.1 (a) For Participants retiring on or after May 18, 1994 and prior to March 1, 1997, the

pension benefit otherwise payable to a Pensionerprior to his Normal Retirement

Age shall be permanently suspended for each calendarmonth in which the
Pensioner is employed for one ( 1 ) or more Hours of Service in :

( 1 ) any industry in which Participants coveredby the Plan were employed and
accrued benefits under the Plan as a result ofsuch employment at the time
that the payment of benefits commencedor would have commenced if the

Participant had not remained in or returned to employment; and

(2) a trade or craft in which any Participant is or was employed at any time
under the Plan.

(b) For Participants retiringprior to October 5, 1989 the pension benefit otherwise

payable to a Pensionerafter his Normal Retirement Age shall be permanently
suspended for each calendarmonth in which the Pensioner is employed for forty
(40) or more Hours of Service in Covered Employment as defined in the Plan.

(c) For Participants retiring after October 4, 1989 and prior to March 1, 1997, the

pension benefit otherwise payableto a Participant after his Normal Retirement

Age shall be permanently suspended for each calendarmonth in which the
Pensioner is employed for forty (40) or more Hours of Service in :

( 1 ) any industry in which the Participants covered by the Plan were employed
and accrued benefits under the Plan as a result of such employment at the
time that the paymentof benefits commencedor would have commenced
if the Participant had not remained in or returned to employment; and

(2) a trade or craft in which the Participant was employed at any time under
the Plan; and

(3) the geographicarea coveredby the Plan at the time that the payment of
benefits commenced or wouldhave commencedif the Participant had not
remained or returned to employment.

(d) For Participants retiring on or after March 1, 1997, the pension benefit otherwise

payable to a Pensioner prior to or after his Normal Retirement Age shall be

permanently suspended for each calendarmonth in which the Pensioner is

employed for forty (40) or more hours in:
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( 1 ) any industry in which the Participantscoveredby the Plan were employed
and accrued benefits under the Plan as a result of such employment at the
time that the payment ofbenefits commencedor would have commenced
if the Participant had not remained in or returned to employment; and

(2) a trade or craft in which the Participant was employed at any time under
the Plan; and

(3) the geographicarea coveredby the Plan at the time that the payment of
benefits commencedor would have commenced if the Participant had not
remainedor returned to employment.

(e) Notwithstanding any other provision containedherein, for all Pensioners

receiving pension benefit paymentson or after August 1, 2000 and who have not
reached their Normal Retirement Age, the pension benefit otherwise payable to
such Pensionershall be permanently suspended for each calendarmonth in which
the Pensioneris employed for one ( 1 ) or more Hours of Service by an employer
who contributes to a plan which has a Reciprocal Agreement with this Plan.

U) Whenever the term "employed" or "employment" is used in this Article VIII, it
shall mean employment in accordance with this Section 8.1.

(g) The words or phrases "industry" and "trade or craft" shall have the same meaning
as set forth in Department ofLabor Regulations Section2530.203-3(c)(2)(i) and

(ii) as applied to multiemployer plans. The phrase "geographic area coveredby
the Plan" shall mean Pennsylvania and New Jersey.

8.2 If a Participant's pension benefit has been suspended pursuant to the above, payment
shall resume no later than the first day of the third calendarmonth after the calendar
month in which the employee ceases to be Employed, provided the Pensionerhas notified
the Trustees as provided in paragraph 8.5 below, that he has ceased such Employment.
The initial paymentupon resumption ofbenefit payments shall include the pension
benefit scheduled to be paid in the calendarmonth when payments resume and any
amounts withheld during the period betweenParticipant's cessation ofEmployment and

the resumption ofpayments, less any amounts which are subject to offset as provided in

paragraph 8.3.

8.3 There shall be deducted from pension benefits payable underthe Plan any payments
previously made to the Pensionerduring those calendarmonths in which the Pensioner
was Employed, provided that such deduction shall not exceed, in any one month, 25% of
that month's total pension benefit whichwould have been due but for the deduction,
excluding the initial payment described in paragraph 8.2, which may be subject to
deduction without limitation.

8.4 No pensionbenefit shall be suspended hereunder unless the Trustees notify the Pensioner

by personaldelivery or first class mail during the first calendarmonth of such suspension
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that the benefits are being suspended. Such notification shall state the specific reasons

why the pension benefit is being suspended, a general description of the provisions of the
Plan relating to the suspension ofbenefits, a copy of such provisions and a statement that
the applicable Department ofLabor Regulations may be found in Section 2530.203-3 of
the Code of Federal Regulations. The notice of suspension ofpension benefits shall also
inform the pensioner that the Trustees' action in suspending the pension benefit may be

appealed under the Claims Procedure set forth in the Plan. Such notification shall also
state that the Trustees intend to deduct from such pension benefits due to the Pensioner
the amounts paid during the periods Pensionerwas Employed and shall identify
specifically the periods ofEmployment, the amounts to be deducted and the manner in
which such deductions will be made from future pension benefits.

8.5 A Pensionermust notify the Trustees ofany Employment. Furthermore, at reasonable

times, the Trustees may by written notice to the Pensionerby personaldelivery or by first
class mail, require as a condition ofreceiving future benefit payments, that Pensioner
certify that he is not Employed. Pension benefits shall be suspended until the Pensioner
certifies that he is not Employed. If the Pensionershall furnish the required certification,
the Trustees shall forward to the Pensioner, in the month following the month in which
such certification is received, all pensionbenefits which have been suspended pursuant to
this Article VIII, except to the extent that paymentsmay be suspended as provided above.

8.6 A Pensioner may request a determination ofwhether a specific contemplated
employment constitutesEmployment as defined in paragraph 8.1. The Trustees within a

reasonable time after receipt ofsuch request shall advise the Pensionerof its
determination. A Pensioner may appeal the determination of the Trustees in accordance
with the Claims Procedure of the Plan.

8.7 Effective August 1, 2011, the suspension ofbenefits provisions shall not apply to any
Participant who reaches age 701/2 while actively working in employment other than
Covered Employment.
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ARTICLE IX

RECIPROCAL AGREEMENT

9.1 Purpose. The Trustees, effective November 27, 1967, became a party to a reciprocal
agreement captioned"Reciprocal Agreement for Teamsters Pension Funds."

Furthermore, the Trustees may from time to time enter into Reciprocal Agreements with
other pension plans. Pursuantto those agreements, Reciprocal Benefits are provided
under this Plan for a Participant who lacks sufficient Service Credit to be eligible for a

Normal, Special Early, Regular Early or Disability Pension under this Plan because his

years ofemployment are divided betweenthis Plan and one or more other Plans, and for
a Participant who is eligible for a pension described above under this Plan in a lesser
amount than would be available ifhis years ofemployment were not so divided.

The forgoing is not to be construed to require this Plan or any Related Plan to grant
Reciprocal Benefits to a Participant who does not satisfy the minimum requirementsof
this Plan and the RelatedPlan or Plans.

9.2 Related Plans. By resolution duly adopted, the Trustees recognize one or more other

pension plans, which have executed a Reciprocal Agreement to which this Plan is a party,
as a RelatedPlan. A Related Plan shall include all Plans which are signatory to the

Reciprocal Agreement for Teamsters Pension Funds.

9.3 Related Service Credits. Service credits accumulatedand maintained by an employee
under a Related Plan shall be recognized under this Plan as Related Service Credits. The
Trustees shall computeRelated Service Credits on the basis on which that credit has been
earned and credited under the Related Plan and certified by the Related Plan to this Plan.

•

9.4 Combined Service Credit. The total of an employee's service credit under this Plan and
Related ServiceCredit together comprise the employee's Combined Service Credit. Not
more than one year ofCombined Service Credit shall be counted in any calendaryear.

9.5 Eligibility. An employee shall be eligible for a Partial Pension under this Plan ifhe
satisfies all of the following requirements:

(a) He would be eligible for a Normal, Regular Early, Special Early or Disability
Pensionunder this Plan (other than a Partial Pension ) if his Combined Service
Credit were treated as service credit under this Plan; and

(b) In addition to any other requirementsnecessary to be eligible under (a), he has,
under this Plan, at least two (2) years of service credit based on actual

employment after his effective date ofcoverage; and

(c) He is found to be eligible for a partial pension from one or more Related Plans;
and
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(d) A pension is not payable to him from a Related Plan independentlyof its

provisions for a Partial Pension. However, an employee who is entitled to a

pension other than a Partial Pension from this Plan or a RelatedPlan may elect to
waive the other pensionand qualify for the Partial Pension.

9.6 Breaks in Service. In applying the rules of this Plan with respect to cancellation of
service credit, any period in which an employee has earned RelatedService Credit shall
not be counted in determining whether there has been a period ofno coveredemployment
sufficient to constitute a break in service.

9.7 Election ofPensions. If an employee is eligible for more than one type ofpension under
this Plan, he shall be entitled to elect the type of pension he is to receive.

9.8 Partial Pension Amount. The amount ofthe Partial Pension shall be determinedas the
sum of (a) and (b) below :

(a) The amount of the pension to which the employeewould be entitled under this
Plan based upon his Combined Service Credit earned prior to January 1, 1988

multiplied by the ratio of ( 1 ) and (2) where:

( 1 ) equals the Participant's Credited Serviceunder this Plan based on work
betweenJanuary 1, 1955 and December 31, 1987, and,

(2) equals the Participant's Combined Service Credit based on work between

January 1, 1955 and December31, 1987.

(b) The pension earned in this Plan on and after January 1, 1988.

9.9 Payment ofPartial Pensions. The payment ofa Partial Pension shall be subject to all of
the conditions contained in this Plan applicable to other types ofpensions including, but
not limited to, retirement as herein defined and timely application. Partial Pension

paymentssubject to this Article shall be limited to monthly pensionpayments to a

pensioneror to monthly payments or death benefits to the survivor ofa Pensioner.

The amount determined in paragraph (a) of Section 9.8 above shall be calculated using
the rates in effect at the time the Participant ceased to work in CoveredEmployment
under this Plan.

9.10 Optional Form ofBenefits. Any Participant who is entitled to receive a Partial Pension
benefit under a Reciprocal Agreement and who would have otherwise had the right to
receive his benefits in an Optional Form of benefit under Section 3.6, may elect, prior to
the date pension payments to him have commenced,to receive his pension benefits in the

Optional form set forth under Section 3.6.
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ARTICLE X

FUNDING OF BENEFITS

10.1 Costs. The entire cost of the Plan shall be met by the Contributions as defined in Section
1.4 of the Plan.

10.2 Liability ofMember Company, the Union and its Credit Union. Except as provided by
ERISA, the entire financial obligation of a Member Company, the Union and its Credited
Union under this Plan shall be limited to the payment of Contributions as defined in
Section 1.4 of the Plan.

10.3 Return ofEmployer Contributions. Contributions of an Employer made by mistake of
fact or law may be returnedto the Employer within six months after the Trustees
determine that the Contributions were made by such a mistake; provided, however, the
Trustees' authority to return such Contributions shall be limited to Contributions
attributable to the twenty-four (24) month period immediately preceding such
determination by the Trustees; provided, further, the Trustees reserve the right to offset

delinquent contributions ofan Employer against any Contributions which may be
returned to the Employer under this paragraph. Earnings attributable to such
Contributions may not be returned to the Employer.
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ARTICLE XI

ADMINISTRATION

11.1 Named Fiduciary. The Trustees shall have authority to control and manage the operation
and administration of the Plan and shall be the named fiduciary of the Plan referred to in
Section 402(a)( 1 ) of the Employee Retirement Income Security Act of 1974.

11.2 Applicationfor Benefits — Denial ofClaims and Appeals Procedures. Any person who
claims entitlement to benefits from the Plan must make application thereforeon a form
furnished or approved by the Trustees and must furnish such proofofhis entitlement to
benefits as the Trustees may reasonably require. A person who initiates an application for
benefits must complete all administrative steps for the application, as required by the

Trustees, no later than 180 days from the date the applicationis initiated. A person who fails
to complete the applicationprocess within this timeperiod shall have his application
administratively terminatedand shall be requiredto initiate a new application in order to
obtain benefits. For all putposesunder the Plan the date ofapplication for benefits shall be the
date upon which a person submitted an application for benefits and thereafter completed all

required administrative steps within the time period set forth herein. The Trustees may
extend the time period set forth herein where there are extenuatingcircumstances which

prevented a person from completingthe application in a timely manner, as determined by the
Trustees in their sole discretion.

(a) Denial of Claims. If a claim for benefits under the Plan is wholly or partially
denied by the Trustees, the claimant shall, within ninety (90) days after receipt of
the claim by the Plan, be provided with adequate notice, in writing, of such denial,
written in as clear a manner as possible. If special circumstances require an
extension of time for processing the initial claim, a written notice of the extension

stating the reason therefore and the date by which the Plan expects to render a

decision shall be furnished to the claimant before the end of the initial ninety (90)-

day period. In no event shall such extension exceed a period ofninety (90) days
from the end of such initial period. The written notice ofdenial ofa claim shall
set forth:

( 1 ) the specific reason or reasons for the determination;

(2) referenceto the pertinent Plan provisions upon which the denial is based;

(3) a description ofany additional material or information necessary to

complete the claim and an explanation as to why such material or
information is necessary;

(4) an explanation of the Plan's review procedures and the time limits
applicable to such procedures, including a statement of the claimant's
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right to bring a civil action under Section 502(a) ofERISA following an
adverse determination on appeal.

(b) Appeals Procedures. If a review is requested by a claimant, such request must be
filed within sixty (60) days after receipt by the claimant of the notice of claim
denial. The claimant shall have the opportunity to submit written comments,
documents, records and other information relating to the claim for benefits. The
claimant shall have access to, upon request and without charge, copies of all
documents, records, and other information relevant to the claimant's claim. The
review shall take into account all comments,documents, records, and other
information submitted by the claimant relating to the claim, without regard to
whether such informationwas submitted or considered in the initial benefit
determination. A benefit determination shall be made no later than the date of the
next regularly scheduled meeting of the Trustees following receipt of a request for
review, unless the request for review is filed within 30 days of the meeting. In
such a case, the benefit determination shall be made no later than the date of the
second meeting following receipt ofthe request for review. If special
circumstancesrequire a further extension, a determination shall be rendered by
the third meeting of the Trustees following receipt of the request for review. If
extensions are required, the claimant shall be notified in writing of the special
circumstances and the date by which the determination will be made, prior to the
commencementof the extension. The administrator shall notify the claimant of
the benefit determination no later than five (5) days after the determination is
made. At the review, the Trustees will decide the issue on the basis of the merits
of the case and the decision of the Trustees shall be final and binding on all

parties. Any notice of denial ofa claim shall set forth, in as clear a manner as

possible:

( 1 ) the specific reason or reasons for the determination;

(2) the specific Plan provisions upon which the denial is based;

(3) a statement that the claimant is entitled to receive, upon request and free of
charge, reasonable access to, and copies of, all documents,records, and
other information relevant to the claimant's claim for benefits;

(4) a statement of the claimant's right to bring a civil action under Section
502(a) of ERISAfollowing an adverse benefit determination on appeal.

11.3 Beneficiary. Each person with respect to whom benefits from the Plan may be payable at

death, other than benefits payable to a Surviving Spouse as such, shall name a beneficiary
to receive any such benefit on a form furnished by or approvedby the Trustees. Any
such person shall during his lifetimehave the right to change his beneficiary by filing
written notice to that effect on a form furnished or approvedby the Trustees. Such

change shall take effect on receipt ofsuch notice by the Trustees. Any payment made
from the Plan prior to the receipt ofnotice ofchange ofbeneficiary shall to the extent of
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such payment relieve the Plan of its obligation. Ifbenefits are payable from the Plan at
the death ofa person, other than benefits payable to a Surviving Spouse as such, but no
beneficiary named by the person is surviving to receive the benefits, the benefits shall be

paid to the surviving relatives ofsuch person in the following order : Spouse, child or
children in equal parts, mother, father, or ifno such relative survives, then to the executor
or administrator of the deceased person.

11.4 Minority or Incompetenceofa Person Entitled to Benefits. In the event that it is
determinedthat a person who is entitled to benefits from the Plan is a minor or is unable
to care for his affairs because of illness, accident, or incompetency, either mental or
physical, any payments due such person may, unless claim shall have been made therefor
by a legally appointed guardian, committee or other legal representativeof such person,
be paid in the sole discretion of the Trustees to an individual or an institution who

appears to the Trustees to assume responsibility for the care, custody or support of such

person and such payment shall to the extent thereof release the Plan from any further

obligation or liability.

11.5 Non-assignment ofBenefits. To the end ofmaking it impossible for persons entitled to
benefits from the Plan improvidently to imperil the provisions made for their support and
welfare by directly anticipating, pledging or disposing of their benefits hereunder, it is

hereby expressly stipulated that no such person shall have any right to assign, alienate,
transfer, sell, hypothecate,mortgage,encumber, pledge, commute, or anticipate any such

benefits, and that such benefits shall not in any way be subject to any legal process to
levy execution upon, or attachmentor garnishmentproceedingsagainst the same for any
such person, nor shall such payment be subject to the jurisdiction ofany bankruptcy court
or insolvency proceedingsby operation of law or otherwise, and any such assignment,
etc. shall be void and ofno effect whatsoever. The preceding shall also apply to the
creation, assignment or recognition of a right to any benefit payablewith respect to a

Participant pursuant to a domestic relations order, unless such order is determinedto be a

qualified domestic relations order, as defined in Section 414(p) of the Code, or any
domestic relations order entered before January 1, 1985. Ifpaymentsare made with
respect to a Participant but paid to an alternate payee pursuant to a qualified domestic
relations order, then the Participant's benefits shall be reduced such that the total of the
benefits paid to the Participant, his beneficiaries, and to each alternate payee are

ActuariallyEquivalent to the benefits that would have been paid absent the qualified
domestic relations order.

11.6 Interpretation ofPlan and Trust Agreement. The Trustees shall have the sole and
absolute discretion to determineeligibility for benefits under the Plan and to construeand

interpret the provisions of the Plan and Trust Agreement, including, but not limited to,
doubtful or disputed terms, and to make factual determinations with respect thereto. The
decision of the Trustees shall be final and binding unless it is arbitrary and capricious.

11.7 Military Service Credit. Notwithstanding any provision of this Plan to the contrary,
contributions, benefits and service credit with respect to qualified military service shall
be provided in accordance with Section414(u) of the Code.
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11.8 Qualified Domestic Relations O i.,. : er (QDRO) . Upon receipt ofnotificationofany
judgment, decree or order (incl i rig approval of a property settlementagreement ) which
relates to the provision ofchild , ..i3port, alimony payments,or marital property rights ofa

Spouse, former Spouse, child, (
-
)

- Dther ofa Participant and which is made- dependent
pursuantto a state domestic r& i rims law (including a community property law) (herein
referred to as a "domestic relations order"), the Trustees shall (a) notify the Participant
and any other alternate payee of the receipt of such domestic relations order and of the
Plan's procedures for determining the status of such domestic relations order as a QDRO
and (b) within a reasonable period after receipt ofsuch order, determine whether it
constitutesa QDRO. The Plan's procedures for the determination of QDRO status ofa
domestic relations order shall be set forth by the Trustees in writing, shall provide for the
notification ofeach person specified in that order as entitled to paymentofbenefits under
the Plan (at the address included in the domestic relations order) ofsuch procedures
promptlyupon receipt by the Trustees ofsuch domestic relations order, and shall permit
the alternate payee to designate a representativefor receipt of copies ofnotices that are

sent to the alternate payee with respect to a domestic relations order.

11.9 Electronic Media. Effective January 1, 2009, the use ofan electronic medium to provide
applicable notices and to make participant elections is permitted subject to the rules under
IRC regulation 1.401(a)-21.
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ARTICLE XII

AMENDMENT OR TERMINATION

12.1 Amendment. The Plan may be amended at any time and from time to time by the

Trustees; provided, however, that no amendment shall :

(a) Provide for the use or diversion of the Pension Fund for any purpose other than
the exclusive benefit ofParticipants and other persons entitled to benefits from the
Plan and for administrative expenses of the Plan;

(b) Deprive a Participant of any non-forfeitable right to his accrued monthly pension;

(c) Be contrary to the intent of the Plan that at all times the Plan and the Trust will
conform to all applicable laws, including but not limited to, the requirementsof
the Labor- ManagementRelations Act of 1947, as amended, and qualify as a

"qualifiedplan" and as an "exempt trust" pursuant to Section 401 (a) and 501(a)
and any other relevant Sections of the Code, as amended or superseded and that
Member Company Contributions to the PensionFund will be deductible as an
item of expense of such Member Companies for federal income tax purposes.

Notwithstanding the above, in the event that the Plan should enter critical status requiring
that the plan sponsor adopt a rehabilitation plan, adjustablebenefits may be reduced or
eliminated as part ofsuch rehabilitation plan. For purposes of this paragraph, critical
status, rehabilitation plan and adjustablebenefits are as defined in section 432 of the
Internal Revenue Code and applicable regulations.

12.2 Termination ofPlan. The Plan may be terminated in the manner set forth in the Trust

Agreement. If the Plan is terminated, the Trustees shall provide for vesting and
distribution of the Pension Fund in accordance with Section 12.3 and 12.4 below.

12.3 Vesting Upon Termination or Partial Termination. Upon the termination or partial
termination of the Plan, the rights ofall Participants and other persons entitled to benefits
from the Plan accrued to the date of such termination or partial termination, to the extent
funded as ofsuch date, shall be nonforfeitable.

12.4 DistributionUpon Termination. In the event of termination of the Plan, the Trustees shall
allocate the PensionFund to provide benefits amongParticipants, their beneficiaries and

Surviving Spouses in the following order:

(a) First, in the case ofbenefits payable as an annuity, to the accrued benefits ofeach

Participant, beneficiary or Surviving Spouse thereof receiving the benefit as of the

beginning of a three-year period ending on the termination date of the Plan, or
who would be eligible to receive a benefit if the Participant had retired prior to the

beginning of such period and the Participant's benefit had commenced at such
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time, on the basis of the Plan provisions in effect during the five-year period prior
to the termination date of the Plan under which such benefit would be least;

(b) Second, all other benefits guaranteed by the Pension Benefit Guaranty
Corporation;

(c) Third, to all other vested benefits under the Plan other than those which vested by
reasons of the termination of the Plan; and

(d) Lastly, to all other benefits under the Plan.

The benefits under each sub-paragraphhereof shall be adjusted to reflect any allocation
to such benefit under a prior sub-paragraph. In the event the assets of the Plan are
insufficient to satisfy in full the benefits due under any sub-paragraph hereunder,the
assets available for such benefits shall be allocated among all the benefits under such

paragraph in proportion to their present value. In no event shall the assets of the Pension
Fund revert to any Employer.

12.5 Merger, Consolidation or Transfer ofAssets. In the case of any merger or consolidation
with, or transfer ofassets or liabilities to, any other plan after the date ofenactmentof
ERISA, each Participant in the Plan shall be entitled to receive if the Plan had then
terminated a benefit immediately after the merger, consolidation or transfer which is

equal to or greater than the accrued pension he would have been entitled to receive
immediately before the merger, consolidation or transfer if the Plan had then terminated.
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ARTICLE XIII

WITHDRAWAL LIABILITY

13.1 Calculation of Withdrawal Liability. The Direct Attribution method, as described in
Section4211 (c)(4)(A) ofERISA, shall be used to calculate the withdrawal liability ofany
Employer who becomes a Member Company on or after January 1, 1993. The

PresumptiveMethod, as described in Section 4211 (b) ofERISA, shall be used to
calculate the withdrawal liability ofall other Employers.

13.2 Paymentof Withdrawal Liability. In the event an Employer fails to make payment ofany
installment ofwithdrawal liability when it is due, then the Employer shall pay, in addition
to the amount owed, interest on the unpaid installments plus liquidated damages of 20%
of the delinquent sum. Interest under this Section shall be charged at rates based on

prevailing market rates for comparableobligations in accordance with regulations
prescribed by the Pension Benefit Guaranty Corporation.

13.3 Events of Default. In the event of a default, the Trustees, at their option, may require
immediate payment of the outstanding amount of an Employer's withdrawalliability,
plus accrued interest on the total outstanding liability from the due date of the first
payment which was not timely made. For purposes of this Section, the term "default"
means :

(a) the failure ofan Employer to make, when due, any payment under this Section, if
the failure is not cured within 60 days after the Employer receiveswritten
notificationfrom the Trustees of such failure; or

(b) the occurrenceof any of the following events (each of which the Trustees have
determined indicates a substantial likelihoodthat an Employer will be unable to

pay its withdrawal liability) :

( 1 ) the Employer's insolvency, or any assignmentby the Employer for the
benefit ofcreditors, or the Employer's calling of a meeting ofcreditors for
the purpose ofoffeiing a composition or extension to such creditors, or the
Employer's appointment of a committee ofcreditors or liquidating agent,
or the Employer's offer ofa composition or extension to creditors; or

(2) the Employer's dissolution; or

(3) the making (or sendingnotice of) an intended bulk sale by the Employer,
or the assignment, pledge, mortgage or hypothecation by the Employer of
any account receivable or any of its property; or

(4) the filing or commencementby the Employer, or the filing or
commencementagainst the Employer or any of its property, of any
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proceeding,suit or action, at law or in equity, under or relating to any
bankruptcy, reorganization, arrangement -of-debt, insolvency, adjustment-
of-debt, receivership, liquidationor dissolution law or statute or
amendments thereto, unless such proceeding, suit or action against the

Employer or its property is set aside, withdrawn or dismissedwithin ten
(10) days after the date of the filing or commencement;or

(5) the entry ofanyjudgment or the issuance ofany warrant, attachmentor

injunction or governmental tax lien or levy against the Employer or

against any of its property, unless such judgment, attachment, injunction,
lien or levy is discharged,set aside or removed within ten (10) days after
the date such judgment is entered or such attachment, injunction, lien or

levy is issued; or

(6) the failure of the Employer to maintain current assets in an amount at least

equal to current liabilities plus such additional amount as the Trustees may
determine is appropriate in the particular circumstances,current assets and
current liabilities to be determined in accordance with generally accepted
accounting principles and practices consistently followed; or

(7) default by the Employer on any contractual obligation which the Trustees
determineto be material in relation to the financial condition of the

Employer; or

(8) such other event as the Trustees may determine indicates a substantial
likelihood that the Employer will be unable to pay its withdrawal liability,
provided written notice of such determination is given to the Employer
with a reasonable opportunity to demonstrate to the satisfaction of the
Trustees that such determination was in error.

The Trustees, from time to time, may adopt written rules ofgeneral application defining
additional events which they determine indicate, alone or in combination, a substantial
likelihood that an Employer will be unable to pay its withdrawal liability.

13.4 Arbitration. Any disputes between an Employer and the Plan concerning a determination
made by the Trustees with respect to the withdrawal liability ofan Employer shall be
resolved through arbitration. The arbitration shall be held in Philadelphia, Pennsylvania
and conducted in accordance with the MultiemployerPension Plan ArbitrationRules
effective June 1, 1981, as revised, effective September I, 1986, sponsored by the
International Foundation ofEmployee Benefit Plans and administered by the American
ArbitrationAssociation ("AAA") .

- 53 -



ARTICLE XIV

LIMITATION ON PLAN BENEFITS AND OTHER PROVISIONS

14.1 Maximum Benefit Limitation. Notwithstanding anything in the Plan to the contrary, in
no event shall benefits accrued, distributed or otherwise payable in any form ofbenefit at

any time under the Plan violate the limitationsset forth in Internal Revenue Code Section
415 and applicable regulations, which are hereby incorporated into the Plan by reference,
with the following stipulations:

(a) No benefit earned under this Plan as of the close of the last Limitation Year

beginning before July 1, 2007 shall be reducedon accountof the provisions of
this Section if it would have satisfied those limitations under the prior year.

(b) The Limitation Year shall be the CalendarYear.

(c) Any future increase (or decrease) in the limitations of IRC Section 415

promulgated by the IRS or statute shall be taken into account.

(d) Compensationshall mean compensationwithin the meaning of Section 415 (c)(3)
of the Internal Revenue Code and applicable regulations, subject to the

regulations regarding the application of the rules ofSection 401 (a)(17) of the
Internal Revenue Code to the defmition ofcompensation.

14.2 Highly Compensated Employee. The term "Highly Compensated Employee" means an
individual who is either a highly compensated active Participant or a highly compensated
inactive Participant, as set forth herein.

(a) A highly compensated active Participant is any Participant who performs service
for an Employer during the Determination Year and who :

(1 ) was a Five-Percent Ownerduiing the current Plan Yearor the Preceding
Year; or

(2) received Compensation (as defined for the purposes ofsection 415 of the
Code) from an Employer in the aggregate in excess of$80,000 (as

adjusted pursuant to sections 414(q)( 1) and 415(d) of the Code) during the

Preceding Year.

(b) A highly compensated inactive Participant is any Participant who separated from
servicewith an Employer (or was deemed to have separated) prior to the
DeterminationYear, performs no service for an Employer during the
Determination Year, and was a Highly Compensated Employee for either the

year in which he experienced a cessation of the Employer/Employee relationship
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or for any Determination Year ending on or after the date on which he attains Age
55.

(c) For the purposes of this Section, the following definitions shall apply :

"Compensation"means compensation within the meaning ofsection 415 (c)(3)
of the Code.

"DeterminationYear" means the Plan year with respect to which the
determination ofan individual's status as a "Highly Compensated
Employee" is being made.

"Five-Percent owner" means a person who is a five-percentowner within the

meaning ofsection 416(i)( 1 ) of the Code.

"Preceding Year" means the period of twelve (12) consecutive months

immediatelypreceding the Determinationyear, except that for the purposes of
determining "Preceding Year" data, data for the calendar year beginning with or
within the Preceding Year shall be deemed to be the data for the Preceding
Year.

14.3 Modification of Code Section 414(q) Definition of Highly Compensated
Employee. Effective for Plan Years beginning on and after January 1, 2001, for the

purposes ofdetermining who is a Highly Compensated Employee, compensation paid
or made available during such Plan Years shall include elective amounts that are not
includible in the gross income ofthe employeeby reasonof Code Section 132(1)(4) .

14.4 Leased Employee. Leased Employee means a person who is not an employee of the

recipient, but who provides services to the recipient where (a) such services are

performed pursuant to an agreement between the recipient of those services and any
other person or entity, (b) the person performing the services has done so on a

substantially full-time basis for at least one year, (c) as to Plan Years starting before

January 1, 1997, the services so performed are of a type historically performed in the
business field of the recipient by employees, and (d) as to Plan Years starting after
December 31, 1996, the services so performed are performed under the primary
direction and control of the recipient of those services, except that even if an individual
would otherwise be considered a Leased Employee hereunder, that person shall not be
considered a Leased Employee if ( 1 ) he is covered by a money purchase pension plan
which (i) covers all employeesof the leasing organization (other than those rendering
service directly to the leasing organization) , (ii) provides a nonintegrated employer
contributionrate ofat least ten percent (10%) of compensation(as defined for the

purposesof Section 415 of the Code) , and (iii) allows immediate participation and
full and immediate vesting, and (2) Leased Employees (including, for this purpose,
those who would be Leased Employees but for the operation of this sentence) do not
constitute more than twenty percent (20%) of that part of the recipient's workforce
consisting of nonhighly compensated employees. A Leased Employee shall be
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accorded the status of an Active Participantprovided such Leased Employee meets
the definition ofActive Participantunder Section 2.2 ofArticle II of the Plan.
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ARTICLE XV

TEMPORARYLIMITATION OF BENEFITS FOR HIGHERPAID EMPLOYEES

15.1 Effective January 1, 1991, the Plan shall restrict any payments to a Participant described
in Subsection 15.2 below, in the mannerprescribed in Subsection 15.3 below.

15.2 The restrictions in Subsection 15.3 below apply to the 25 Highly Compensated
Employees or Highly Compensated former employeeswho have (or had) the greatest
Compensationin the current or any prior Plan Year. If a Highly Compensated former

Employee ceases to be amongthe group of25 describedabove, then the restrictions on

paymentsto that former Employee shall cease. This group is limited to Highly
Compensated Employees or Highly Compensated former employees.

15.3 Benefits distributed to a Participant described in Subsection 15.2 are restricted such that
the annual payments are no greater than an amount equal to the payment that would be

made on behalf of the Participant under a single life annuity that is the Actuarial

Equivalent of the sum of the Participant's accrued benefit and the employee's other
benefits under the Plan.

15.4 The restriction in Subsection 15.3 does not apply ifany one of the following
requirements is met.

(a) After payment of all benefits to which the Employee is entitled under the Plan, the
value ofPlan assets equals at least 110 percent (110%) of the value of current
liabilities under the Plan, as that term is defined in Code Section412(1)(7) .

(b) The value ofbenefits payable to the Employee is less than one percent (1%) of the
value ofcurrent liabilitiesbefore distribution.

(c) The value ofbenefits payable to the Employee does not exceed $3,500, or if
larger, the amount described in Code Section 411 (a)(11 )(A) .

(d) The Plan has terminated and all Participants have received the full value of their
Accrued Benefits.

(e) The Employee ceases to be a memberof the group described in Subsection 15.2
above.
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ARTICLE XVI

TOP-HEAVY PROVISIONS

16.1 Application. The provisions of this Article XVI apply only to the Union as a contributing
Employer to the Plan and to Employees of the Union.

If the Plan is or becomes a Top-Heavy Plan in any Plan Year beginning after
December31, 1983, the provisions of this Article XVI will supersede any conflicting
provisions in the Plan with respect to the Union and its Employees.

16.2 Definitions. For purposes of this Article XVI, the following terms shall be defined as

follows:

(a) Key Employee. Any Employee or former Employee (and the beneficiaries of
such Employee) who at any time during the determination period was an officer
ofan Employer whose annual compensation(as defined in Section 415 (c)(3 ) of
the Code) exceeds 50 percent of the dollar limitation under Section 415 (b)( 1 )(A)
of the Code, an owner (or consideredan owner under Section 318 of the Code) of
one of the ten largest interests in an Employer if such individual's annual

compensationexceeds 100 percentof the dollar limitation under Section
415 (c)(1 )(A) ofthe Code, a 5 percent owner of an Employer or a 1 percentowner
of an Employer who has an annual compensation(as defined in Section 414 (q)(7)
of the Code ) ofmore than $150,000.For purposes of this definition, the
determination period is the Plan Year containing the Determination Date and the
four preceding Plan Years. The determination of who is a Key Employee will be
made in accordance with Section 416(i)(1) of the Code and the regulations
thereunder.

Effective for Plan Years beginning after December 31, 2001, Key Employee
means any employee or former employee (including any deceased employee) who
at any time during the plan year that includes the determination date was an
officer of the employer having annual compensationgreater than $130,000 (as

adjusted under Section 416(i)( 1 ) of the Code for plan years beginning after
December 31, 2002) , a 5 -percent owner of the employer, or a 1

-percent owner of
the employer having annual compensationofmore than $150,000. For this

purpose, annual compensationmeans compensationwithin the meaning of
Section 415(c)(3) of the Code. The determination ofwho is a key employee will
be made in accordance with Section 416 (i)( 1 ) of the Code and the applicable
regulations and other guidance of general applicabilityissued thereunder.

(b) Top-Heavy Plan. For any Plan Year beginning after December 31, 1983, this
Plan is a Top-Heavy Plan if any of the following conditions exists:
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( 1 ) If the Top-Heavy Ratio for this Plan exceeds 60 percent and this Plan is
not part ofany Required Aggregation Group or Permissive Aggregation
Group ofplans.

(2) If this Plan is a part of a Required Aggregation Group ofplans (but which
is not part ofa Permissive Aggregation Group) and the Top-Heavy Ratio
for the group ofplans exceeds 60 percent, or

(3) If this Plan is a part ofa Required Aggregation Group ofplans and part of
a Permissive Aggregation Group and the Top-Heavy Ratio for the
Permissive Aggregation Group exceeds 60 percent.

(c) Top-Heavy Ratio.

( 1 ) If an Employer maintains one or more defined benefit plans and an

Employer has never maintained any defined contribution plans (including
any Simplified Employee Pension Plan) which during the five (5) year
period ending on the Determination Date has or has had account balances,
the Top-Heavy Ratio for this Plan alone or for the Required or Permissive

Aggregation Group as appropriate is a fraction, the numerator of which is
the sum of the Present Values ofaccrued benefits ofall Key Employees as

of the Determination Date (including any part of any accrued benefit
distributed in the five (5) year period ending on the Determination Date),
and the denominator ofwhich is the sum ofall accrued benefits (including
any part ofany accrued benefit distributed in the five (5) year period
ending on the Determination Date) ofall Participants as of the
Determination Date, determined in accordance with Section 416 of the
Code and the regulations thereunder.

(2) Ifan Employer maintains one or more defined contribution plans
(including any SimplifiedEmployee PensionPlan) which during the five
(5) year period ending on the Determination Date has or has had account

balances, and an Employer maintains or has maintained one or more
defined benefit plans which have covered or could cover a Participant in
this Plan, the Top Heavy Ratio for any Required or Permissive

Aggregation Group as appropriate is a fraction, the numerator ofwhich is
the sum ofaccount balances under the aggregated defined contribution

plans for all Key Employees as of the Determination Date and the Present
Value ofaccrued benefits under the aggregated defined benefit plans for
all Key employees determined in accordance with (1 ) above, and the
denominator of which is the sum of the accountbalances under the

aggregated defined contribution plans for all Participants as of the
Determination Date and the Present Value ofaccrued benefits under the

aggregated defined benefit plans for all Participants determined in
accordance with (1 ) above. Both the numerator and denominator of the

Top -Heavy Ratio are adjusted for any distribution ofan accountbalance



or an accrued benefit made in the five ) year period ending on the
Determination Date and any contributl : i due but unpaid as of the
Determination date.

(3) For purposes of ( 1 ) and (2) above the wdue ofaccount balances and the
Present Value ofaccruedbenefits will determined as of the most recent
valuation date that falls within or ends - .7ith the 12 month period ending on
the Determination Date, except as provided in Section 416 of the Code
and the regulations thereunderfor the first and second years ofa defined
benefit plan. The account balances and accrued benefits ofa Participant
(A) who is not a Key Employee but who was a Key Employee in a prior
year or (B) who has not been credited ith at least one Hour of Service
with an Employer at any time during thc; five year period ending on the
Determination Date will be disregarded. The calculation of the Top-

Heavy Ratio, and the extent to which distributions, rollovers, and transfers
are taken into account will be made in accordance with Section 416 of the
Code and the regulations thereunder. Deductible employee contributions
will not be taken into account for purposes ofcomputing the Top-Heavy
Ratio. When aggregatingplans, the value of the account balances and
accrued benefits will be calculated with referenceto the Determination
Dates that fall within the same calendar year.

Effective for Plan Years beginning after December 31, 2001, the present
values of accrued benefits and the amounts ofaccount balances ofan

employee as of the determination date shall be increased by the
distributions made with respect to the employeeunder the plan and any
plan aggregated with the plan under Section 416 (g)(2) of the Code during
the 1 -year period ending on the determination date. The preceding
sentence shall also apply to distributions under a terminated plan which,
had it not been terminated, would have been aggregated with the plan
under Section416(g)(2)(A)(i) of the Code. In the case ofa distribution
made for a reason other than severance from employment, death, or

disability, this provision shall be applied by substituting "5-year period"
for "1-year period." The accrued benefits and accounts ofany individual
who has not performed services for the employer during the 1 -year period
ending on the determination date shall not be taken into account.

(d) Permissive Aggregation Group. The Required Aggregation Group ofplans, plus
any other plan or plans of an Employer which, when considered as a group with
the Required Aggregation Group, would continue to satisfy the requirementsof
Sections 401 (a)(4) and 410 of the Code.
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(e) Required Aggregation Group.

( 1 ) Each qualified plan of an Employer in which at least one Key Employee
participates or participated at any time during the determination period
(regardless of whether the plan terminated) , and

(2) any other qualified plan ofan Employer which enables a plan described in
(1 ) to meet the requirementsof Section 401 (a)(4) and 410 of the Code.

(f) Determination Date. For any Plan Year subsequent to the first Plan Year, the last

day of the preceding Plan Year. For the first Plan Year of the Plan, the last day of
that year.

(g) Valuation Date. The Determination Date, being the date as ofwhich account
balances or accrued benefits are valued for purposes ofcalculating the Top-Heavy
Ratio.

(h) Present Value. Present Value shall be based only on the interest and mortality
rates specified in the Plan.

16.3 Minimum Accrued Benefits.

(a) Notwithstanding any other provision in this Plan except (c) and (d) below, for any
Plan Year in which this Plan is Top-Heavy, each Participant who is not a Key
Employee and has completed 1,000 Hours of Service will accrue a benefit (to be

provided solely by Employer contributions and expressed as a life annuity
commencing at Normal Retirement Age) ofnot less than two percent (2%) ofhis
or her Highest Average Compensationfor the five (5) consecutiveyears for which
the Participant had the highest compensation. The aggregate compensation for
the years during such five (5) year period in which the Participant was credited
with a Year of Servicewill be divided by the number ofsuch Years of Service in
order to determine average annual compensation. The minimumaccrual applies
even though under other Plan provisions the Participant would not otherwise be
entitled to receive an accrual, or would have received a lesser accrual for the year
because

( 1 ) the non-Key Employee fails to make mandatory contributions to the Plan,

(2) the non-Key Employees Compensation is less than a stated amount,

(3) the Non-Key Employee is not employed on the last day of the accrual
computation period, or

(4) the Plan is integratedwith Social Security.
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(b) For purposes ofcomputing the minimum accrued benefit, "Compensation" will
mean Compensationas defined in Section414(q)(7) of the Code.

(c) No additional benefit accrualsshall be provided pursuantto (a) above to the
extent that the total accruals on behalf of the Participant attributable to Employer
contributions will provide a benefit expressed as a life annuity commencing at
Normal Retirement Age that equals or exceeds 20 percent (20%) of the
Participant's Highest Average Compensation for the five (5) consecutiveyears for
which the Participant had the highest Compensation.

(d) The provisions in (a) above shall not apply to any Participant to the extent that the

Participant is coveredunder any other plan or plans of an Employer and the
Employer has provided that the minimum allocation or benefit requirement
applicable to this Top-Heavy Plan will be met in the other plan or plans; provided,
however, if the Participant is covered by this Plan and by any other plan or plans
of an Employer which are not defined benefit plans, the minimumallocation or
benefit requirement applicable to Top-Heavy Plans will be met in a plan other
than this Plan which shall provide Employer Contributions on behalf ofeach

Participant who is not a Key Employee and has completed 1,000 Hours of Service
ofnot less than five percent (5%) ofsuch Participant's Compensation for each
Plan Year in which such plan is Top-. Heavy.

(e) If the form of benefit is other than a single life annuity, the Participant must
receive an amount that is the Actuarial Equivalent of the minimumsingle life
annuity benefit. If the benefit commences at a date other than at Normal
Retirement Age, the Participant must receive at least an amount that is the
Actuarial Equivalent of the minimumsingle life annuity benefit commencing at
Normal Retirement Age.

(f) The minimum accrued benefit required (to the extent required to be nonforfeitable
under Code Section 416(b)) may not be forfeited under Code Section
411 (a)(3)(B) or Section 411 (a)(3)(D) .

(g) All accruals attributable to Employee contributions, whether or not attributable to

years for which the Plan is a Top-Heavy Plan, may be used in computing whether
the minimumaccrual requirementsofsubsection (c) above are satisfied.

(h) Effective for Plan Years beginning after December 31, 2001, for purposes of
satisfying the minimum benefit requirements of Section416(c)( 1 ) of the Code and
the plan, in determining years ofservice with the employer, any service with the
employer shall be disregarded to the extent that such service occurs during a plan
year when the plan benefits (within the meaning of Section410(b) of the Code)
no key employeeor former key employee.

(i) Notwithstanding the above, each non-key employeewho is a plan participant and
who has completed at least 1,000 hours of service (or the equivalent) during an
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accrual computation period shall accrue a Minimum Benefit in accordance with
this Article XVI regardless of such non-key employee's level ofcompensation,
whether such non-key employee is employed on a specified date (such as the last

day of the year), or whether such non-key employee declines to make a

. mandatory contribution to the Plan should one be required.

16.4 CompensationLimitation. For any Plan Year in which the Plan is a Top-Heavy Plan only
the first $150,000 (or such other amount as may be prescribedby the Secretary of
Treasury or his delegate ) ofeach Participant's annual Compensationwill be taken into
account for purposes ofdetermining benefits under the Plan.

16.5 Minimum Vesting Schedule. For any Plan Year in which this Plan is a Top-Heavy Plan,
the following Vesting Schedule shall automatically apply to the Plan:

Percentage ofAccrued
Years of Service Monthly PensionVested

Less than 2 0%
2 but less than 3 20%
3 but less than 4 40%
4 but less than 5 60%
5 but less than 6 80%

6 or more 100%

This minimumVesting Schedule applies to all benefits within the meaningof Section
411 (a)(7) of the Code except those attributable to employee contributions, including
benefits accrued before the effective date ofSection 416 and benefits accrued before the
Plan became a Top-Heavy Plan. Further, no reduction in vested benefits may occur in
the event the Plan's status as a Top-Heavy Plan changes for any Plan Year. However,
this section does not apply to the accrued benefits ofany Employee who does not have an
Hour of Service after the Plan has initially become a Top-Heavy Plan and such

Employee's accruedbenefits attributable to Employer contributions will be determined
without regard to this Section.
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ARTICLE XVII

BENEFITS AND OTHER PROVISIONS APPLICABLE TO
FORMER PARTICIPANTSIN THE PHILADELPHIA NEWSPAPERS, LLC

PRESSMEN'S UNION LOCAL 16 PENSION PLAN

The following provisions are applicable to the merger of the Philadelphia Newspapers,LLC
Pressmen's Union Local 16 Pension Plan into the Warehouse EmployeesUnion Local 169 and

Employers Joint PensionPlan, in accordance with the merger agreement with the Philadelphia
Newspapers,LLC Pressmen's Union Local 16 PensionPlan, which is incorporatedby reference.

17.1 DefinitionsApplicable to the Local 16 Plan Merger.

(a) "EffectiveDate" means December 31, 2007.

(b) "Local 16 Employee" means (1 ) any person who was an Employee of a

Contributing Employer to the Local 16 Plan and who had not suffered a

permanentbreak in service under the Local 16 Plan before vesting and before the

Merger Date and (2) any person represented by Local 16 engaged in Covered

Employment.

(c) "Local 16 Participant" means any person who was a participant in the Local 16

Plan on the Merger Date.

(d) "Local 16 Plan" means the Philadelphia Newspapers, LLC Pressmen's Union
Local 16 PensionPlan as amended through the Merger Date.

(e) "Local 169 Plan" means the Warehouse EmployeesUnion Local 169 and

Employers Joint Pension Plan.

(1) "Merger Date" means December31, 2007.

17.2 General Provisions Applicable the Local 16 Plan Merger.

The benefit payable to a Local 16 Participant upon retirement shall be no less than the
benefit that would have been payable to such Participant had the Local 16 Plan continued
but all accruals ceased as of the Merger Date.

17.3 Special Provisions Applicable the Local 16 Plan Merger.

(a) Participation.

( 1 ) All participants in the Local 16 Plan immediately before the Merger Date
shall become participants in the Local 169 Plan on the Merger Date. All
other Local 16 Employees shall become participants in the Local 169 Plan
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on the first day of the month coincident with on next following the month
in which such Local 16 Employee has been credited with one Year of
Service.

(2) For this purpose, one Year of Service shall mean a 12 consecutivemonth

period beginning on the date a Local 16 Employee performs his first Hour
of Service (or his reemployment commencementdate following a Break-

in-Service) during which such Local 16 Employee is credited with at least

1,000 Contribution Hours. Thereafter, such 12 consecutivemonth period
shall be the Plan Year which includes the first anniversaryofhis

employment commencementdate.

(b) Vesting.

( 1 ) Year of Service for vesting purposes shall mean completion of 1,000 or
more Hours of Servicewith a Contributing Employer during the Plan
Year. If a Local 16 Employee completesfewer than 1,000 Hours of
Service but more than 500 Hours of Service, he shall be credited with a

partial year ofservice for such purpose, which partial year shall be
determinedby dividinghis actual Hours of Service by 1,000.

(2) The vested benefits of a Local 16 Employee or Local 16 Participant who
has three or more years of service (as defined in 29 U.S.C. §1053 (c)) and

was a participant in the Local 16 Plan on the Merger Date shall be
determined in accordance with the vesting schedule of the Local 169 Plan
or the Local 16 Plan, whichever is more favorable to the Local 16

Employee.

(3) Any other Local 16 Employee, including an employeewho has suffered a

permanentBreak in Service under the Local 16 Plan before the Merger
Date and before vesting under the Local 16 Plan, will vest only in
accordance with the vesting schedule of the Local 169 Plan.

(c) Benefit Accruals.

( 1 ) The benefit accrual for each Plan Year beginning from January 1, 2008

through December31, 2010 shall be determined as a monthly benefit
amount equal to $110.00multipliedby a fraction not to exceed 1.0 where
the numerator shall be the Contribution Hours for that Plan Year and the

denominator shall be 1,600.

(2) Notwithstanding the above, the Accrued Benefit attributable to the Year of
Service or portion thereof rendered by the Local 16 Participant during the

period of January 1, 2009 through December 31, 2009 shall be the product
of (a) the Accrued Benefit attributable to the Year of Service or portion
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thereof, rendered by the Participant during the period of January 1, 2009

through December31, 2009 as defined above, and (b) four twelfths (4/12),

the fractional portion of the year during which benefits accrued. In no
event shall the Accrued Benefit attributable to the Year of Service or
portion thereof rendered by the Local 16 Participant during the period of
January 1, 2009 through December 31, 2009 be less than the accrual
earned from January 1, 2009 through April 30, 2009 without regard to this

paragraph.

(3) The benefit accrual for Plan Years beginning on or after January 1, 2011
shall be determined as one percent (1%) of the contributory shifts for that
Local 16 Participant for that Plan Year times the rate ofcontribution per
shift in effect as ofMarch 31, 2010.

(d) Normal Retirement. Normal Retirement Date means the date a Local 16

Participant reaches age 62, or if later, the fifth anniversaryof the date the Local
16 Participant commencedparticipation in the Plan. Effective January 1, 2011,
Normal Retirement Date means the date a Local 16 Participant reaches age 65, or
if later, the fifth anniversary of the date the Local 16 Participant commenced

participation in the Plan.

(e) Early Retirement Pension.

( 1 ) For purposes ofdetermining retirement eligibility, a Local 16 Participant
may retire after reaching age 57 and becoming 100% Vested.

(2) The Early Retirement Benefit shall equal the Accrued Benefit, less 1 /180
for each month that retirement precedes the Normal Retirement Date.

(f) Disability Retirement Pension.

(1 ) A Local 16 Participant who incurs a Total and PermanentDisability shall
receive a disabilitybenefit, provided he has completed fifteen Years of
Service for vesting purposes and has not yet reached his Normal
Retirement Date or who has attained age 50 and who has 10 years of
vesting service. Such Local 16 Participant shall receive a monthly benefit
in an amount equal to the Local 16 Participant's Accrued Benefit during
the period of his disability until he attainshis Normal Retirement Date or

Early Retirement Date, ifhe has elected to receive benefits upon
attainment ofhis Early Retirement Date. Paymentof such disability
benefit shall begin as of the first day of the month coincident with or
subsequent to the Board ofTrustee's determination that the Local 16

Participant has incurred a Total and Permanent Disability, but in no event
shall a disabilitybenefit begin as ofa date which is earlier than twelve
months prior to the Local 16 Participant's filing an application to the
Board ofTrustees for such disability benefit.
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(2) ,limination ofDisability Retirement. The terms and conditions of this
ection shall cease to apply to Local 16 Participants who first became

tisabled on or after January 1, 2011 and there will be no Disability
Retirement Pensionpayable to such Local 16 Participants.

(g) Suspension ofBenefits.

( 1 ) Local 16 Plan Participants shall be subject to the Local 16 Plan definition
of craft or geographicarea for purposes of suspension of Local 16 Plan
benefits for benefits accrued to the Merger Date.

(2) Local 16 Plan retirees, who return to work on or after the Effective Date

may earn additional benefits under the terms of the Local 169 Plan for
such work. Absent suspension of benefits during re-employment, such
additional benefits may be reduced by the Actuarial Equivalent of any
benefits paid that could have been suspended under the Local 169 Plan or
applicable law.

(3) Effective August 1, 2011, the suspension ofbenefits provisions shall not

apply to any Participant who reaches age 701/2 while actively working in
employment other than CoveredEmployment.

(h) Pre-Retirement Beneficiary or Surviving Spouse Pension.

(1 ) If a Married Local 16 Participant who is vested in his Accrued Benefit
dies before his Annuity Starting Date, his Spouse, if living on his date of
death, shall be eligible to receive a Spouse's preretirement death benefit

equal to the benefit that would have been paid to such if:

(A) in the case ofa Local 16 Participant who dies on or after reaching
the earliest date he could have retired under the Plan, the Local 16

Participant had retired with a Qualified 50% Joint and Survivor

Annuity on the day before his death; or

(B) in the case of a Local 16 Participant who dies before reaching the
earliest date he could have retired under the Plan, the Local 16

Participant had terminated his employment at the earlier of his
actual termination ofemployment or death, survived until the
earliest date he could have retired under the Plan, retired on that
date with a Qualified 50% Joint and Survivor Annuity, and died on
the next day.

(2) At the death ofa Local 16 Participant who dies after completing five years
of service but prior to his Annuity Starting Date, a death benefit shall be

paid as follows:
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(A) If such Local 16 Participant is not Married at the time of death, an

annuity certain for a period of 60 months shall be paid to the

Beneficiary with each such payment equal to the Local 16

Participant's monthly Accrued Benefit at the time of death or, at
the option of the Beneficiary, a single sum payment which is the
Actuarial Equivalent of such annuity certain.

(B) If such Local 16 Participant is Married at the time ofdeath, the

Spouse of such Participant may elect the benefits payable to the

Beneficiary ofan unMarried Local 16 Participant as described
above.

•

The terms and conditions of this Section 17.3(h)(2) shall cease to apply for
deaths that occur on or after January 1, 2011 and there will be no death
benefit payable on behalf ofsuch Local 16 Participants.

(i) Post-Retirement Single Sum Death Benefits. There are no Post-Retirement Single
Sum Death Benefits applicable to Local 16 Participants.

a) Normal Form ofRetirement Benefit.

(a) UnMarried Participants. Effective January 1, 2011, the normal form of
retirement benefit for an unMarried Local 16 Participant shall be a single
life annuity. Betweenthe date of the merger and December31, 2010, the
normal form of retirement benefit for an unMarried Local 16 Participant
shall be a sixty (60) month certain and continuous annuity.

(b) Married Participants. The normal form ofretirement benefit for a Married
Local 16 Participant shall be a Qualified Joint and 50% Survivor Annuity.
Effective January 1, 2011, this benefit shall be in an amount that is the
Actuarial Equivalent to the normal form ofbenefit for an unMarried Local
16 Participant. Such a Local 16 Participant may elect an optional form of
benefit under Section 17.3(k) . The Local 16 Participant's election of an

optional form ofbenefit will be valid only ifhis Spouse consents to his
election in writing, signedbefore a notary public or Plan representative,
pursuantto the Plan's notice and election procedures.

(k) Optional Forms ofRetirement Benefit Payment. Subject to the Spousal consent

requirements (ifapplicable) and in lieu of the normal form of benefit payment, a

Married Participant may elect one of the following forms ofbenefit payment,
each ofwhich shall be the Actuarial Equivalent of the nonnal form ofbenefit

payment for an unMarried Participant :

(1 ) a joint and survivor annuity providingan annuity for the life of the

Participant, with 50% ofsuch benefit continuing after his death for the
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remaining lifetime ofhis Beneficiary; or

(2) a single life annuity providingan annuity for the Participant containing
until the last payment due before his death; or

(3 ) for those persons who retire on or after May 1, 2001, a joint and survivor

annuity providingan annuity for the life of the Participant, with 75% of
such benefit continuing after his death for the remaining lifetime ofhis

Beneficiary; or

(4) for those persons who retire on or after May 1, 2001, a joint and survivor

annuity providing an annuity for the life of the Participant, with 100% of
such benefit continuing after his death for the remaining lifetime ofhis

Beneficiary.

Pop-Up Benefit. Ifa Married Local 16 Participant who was an Active Local 16

Participant as ofJanuary 1, 2000 thereafterretires with his pensionpayments
payable in the form ofa Qualified Joint and Survivor Annuity, and if the Local 16

Participant's Spouse predeceases such Participant, then the monthly pension of
the Local 16 Participant shall be recalculated,effective with the first day of the
month following the death of the Spouse, as if the Local 16 Participant had retired
under the Normal Form ofRetirement Benefits for unMarried participants as
defined in Section 6.2. The terms and conditions of this paragraphshall cease to

apply for retirements that occur on or after January 1, 2011.



IN WITNESS WHEREOF, the undersigned Trustees have caused the foregoingAmendmentand
Restatement of the Plan to be executed this eff4- day of Oadoer , 2014, effective as of
January 1, 2014, except those provisionshaving different effective dates set forthabove.

EMPLOYER TRUSTEES UNION TRUSTEES

LcZJJ
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APPENDIXA

Applicable Hourly Normal Or Disability
Contribution Rate Early Retirement

In Effect On Retirement Monthly Participant's
December31, 1987 Monthly Pension Pension Clas : ;i fication

$1.52 $816 $510 Class IX
1.32 714 459 Class VIII
1.14 612 408 Class VII
0.97 510 357 Class VI

0.80 408 306 Class V
0.63 306 255 Class IV
0.54 255 204 Class III
0.45 204 153 Class II

0.37 153 102 Class I
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APPENDIXB

SupplementalContributions

Employer Early Retirement Reduction Early Retirement Elimination

AmeriSource (Drug House) 230 290

Edward Don 230

Unisource (Garrett-Buchanan) 230

U.S. Food Service (RykoffSexton) 230 290

Jorgensen Steel 230 290

Mack Warehouse (MidAtlantic) 230

Philadelphia Newspapers 230 290

Sweet Ovations LLC 230

Warehouse Employees Local 169 230 290
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AMENDMENTAL

TO THE

WAREHOUSE EMPLOYEES UNION LOCAL 169 AND
EMPLOYERSJOINT PENSION_PLAN

AS AMENDEDAND RESTATED JANUARY 1, 2014

WHEREAS, the Trustees of the WarehouseEmployeesUnion Local 169 and Employers Joint
Pension Plan ("Plan") adopted an Amendment and Restatement of the Plan effective January 1,

2014; and

WHEREAS, under Section 12.1 of Article XII of the Plan, the Trustees have reserved the right
to amend the Plan; and

WHEREAS, the Trustees desire to amend the Plan to eliminate certain ambiguities, more clearly
set forth measures taken while in Critical Status and to better conform to the Trustees' intent and
established Plan practice;

NOW, THEREFORE, the Plan is hereby amended replacing Section 2.15 of Article II of the
Plan with the following :

2.15 "Future Service Accrued Monthly Pension"

(a) "Future Service Accrued Monthly Pension", is defined only for Plan Years for the
period beginning January 1, 1988 and means in the case of an Active Participant
as to any Plan Year the product of ( 1 ) and (2) below, plus (3 ) below :

( 1 ) The ratio of the Participant's Contribution Hours in such Plan Year to
1,800, such ratio not to exceed 1.0.

(2) A factor determined from the table below based on the Applicable Hourly
Contribution Rate in effect on January 1 on such Plan Year;,

Applicable Hourly
ContributionRate in Effect

.on January_l_ofthe Plan Year Factor
$1.32 or more 18.00

1.14 15.25
0.97 12.75
0.80 10.25
0.63 7.50
0.54 6.25
0.45 5.00
0.31 3.75

-
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(3 ) The continued product of (A), (B) and (C) below :

(A) Whichever of the following is applicable :

(i) For Plan Years prior to 1998, one and one halfpercent
(1.5%)

(ii) For Plan Years after 1997, two percent (2.0%)

(B) The excess, if any, of the Applicable Hourly Contribution Rate for
such Plan Year over $1.32; and

(C) The total hours in the Plan Year for which contributions are

required to be made to the Plan on the Participant's behalf with no
maximum as to the number ofsuch hours.

(b) Notwithstanding the above, if for any Plan Year, the Member Company for whom
such Participant first worked in that year is a New Member Company, then such

Participant's Future Service Accrued Monthly Pension for that Plan Year shall be

equal to the continued product of (1 ), (2) and (3) below : .

( 1 ) Whichever of the following is applicable:

t t (A) For Plan Years prior to 1998, one and one halfpercent (1.5%)

(B) For Plan Years after 1997, two percent (2.0%)

(2) The Applicable Hourly Contribution Rate for such Plan Year, and

(3) The total hours in the Plan Year for which contributions are required to be
made to the Plan.

(c) Notwithstanding the above, effective January 1, 2002, a Participant's Future
Service Accrued Monthly Pension for a Plan Year during which there were two or
more distinctApplicableHourly Contribution Rates shall be determined as the
sum of the Future Service Accrued Monthly Pension amounts calculated under
each distinct Applicable Hourly Contribution Rate taking into account only those
Contribution Hours earned under such Applicable Hourly Contribution Rate. If
such Participant earned in excess of 1,800 Contribution Hours for the Plan Year,
for purposesof the paragraphs(a)(1 ) and (a)(2) of this Section 2.15, such
ContributionHours up to a maximum of 1,800 will be taken into account in order
of descending associated Applicable Contribution Rates.

(d) Notwithstanding the above, a Participant's Future Service Accrued Monthly
Pension for the Plan Year beginning January 1, 2009 shall be equal to the accrual

U.
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based on ContributionHours earned from January 1, 2009 through April 30,
2009.

(e) Maximum Accrual Effective 2011. Notwithstanding the above, a Participant's
Future Service Accrued Monthly Pension for Plan Years beginning on or after

January 1, 2011 shall be no greater than 1% of the ContributionHours for that
Plan Year times the Applicable Hourly Contribution Rate in effect on March 31,
2010. For purposesofdetermining this maximum accrual only, the March 31,
2010 Applicable Hourly Contribution Rate shall be inclusive of Supplemental
Contributions and other special contributions in effect on March 31, 2010.

IN WITNESS WHEREOF, the undersigned Trustees, being all the Trustees of the Plan, have
caused the foregoing Amendment to be executed this /6 /-4 day of Sac( , 2019.

UNION TRUSTEES: EMPLOYER TRUSTEES :

LL XeAt.,- 7__
qiiat

-

*1-t- --
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WAREHOUSE EMPLOYEES UNION LOCAL 169
AND EMPLOYERS JOINT PENSION PLAN

AS AMENDED AND RESTATED January 1, 2014

AMENDMENT2

WHEREAS, the Trustees of the WarehouseEmployees Union Local 169 and Employees
Joint Pension Plan adopted an Amendment and Restatement of the Plan effective January
1, 2014; and

WHEREAS, on December 20, 2019, the Setting Every Community Up for Retirement
EnhancementAct of2019 (the "SECURE Act") was signed into law, implementing
certain changes in retirement savings rules and taxes for workers and retirees; and

WHEREAS, under Section 12.1 ofArticle XII of the Plan, and Section 3 ofArticle IV of
the Agreement and Declaration ofTrust, the Trustees may amend the Plan at any time;
and

WHEREAS, amendments to the Plan are necessary to conform with the provisions of the
SECURE Act.

NOW, THEREFORE, the Plan is hereby amended as follows:

Section 3.7(a) of Article III of the Plan is amended as follows:

(a) Distributionofbenefits to a Participant under this Plan shall commence
no later than the Participant's Required Beginning Date. A Participant's
Required Beginning Date shall be the April 1 following the later of the
calendaryear in which the Participant attains age 72 or retires. For 5%

owners, the Required Beginning Date shall be the April 1 following the
calendaryear in which they attain age 72.

Section 3.7(b) ofArticle III of the Plan is amended as follows:

(b) In the case of a Participant who remains an Employee after attainment of age
72 and who has then commenced to receive Retirement Benefits from the

Plan, such Participant shall have such benefits increased as of the first day of
each calendaryear to reflect any additional Credited Service accrued during
the Plan Year ending immediately before the first day of that calendaryear.

Section 3.7(d) of Article III of the Plan is amended as follows:



(d) Distribution ofbenefits payable on account of the death of a Participant
who had not begun to receive benefits must be made to the beneficiary
designated by the participant within the five-year period following such

Participant's death; provided, however, all amountspayable to the

beneficiary may be distributed in installment payments over a period certain
not exceeding the beneficiary's life expectancy (determined using the return

multiples contained in Treasury Regulation Section 1.72 -9) provided such
distribution commenceswithin one ( 1 ) year after the date of the

Participant's death or, if the beneficiary is the Surviving Spouse of the •

Participant, within the later ofone (1 ) year after the date of the Participant's
death or the date on which the Participant would have attained age 72.

Section 3.7(e)(1)(A) ofArticle HI of the Plan is amended as follows :

(A) Effective Date. The provisions of this Section 3.7(e) will apply for
purposes of determining required minimum distributions for calendar

years beginning with the 2020 calendaryear.

Section 3.7(e)(2)(B)(i) ofArticle III of the Plan is amended as follows:

(i) Where the death of the Participant occursbefore distributions begin, if the

participant's Surviving Spouse is the participant's sole designated
beneficiary, then distributions to the Surviving Spouse will begin by
December31 of the calendar year immediately following the calendar year
in which the participant died, or by December31 of the calendar year in
which the participant would have attained age 72, if later.

Section 3.7(e)(4)(A) ofArticle III of the Plan is amended as follows:

(A) Joint Life Annuities Where the Beneficiary is Not the Participant's
Spouse. If the participant's interest is being distributed in the form of a joint
and survivor annuity for the joint lives ofthe participant and a nonSpouse
beneficiary, annuity payments to be made on or after the participant's required
beginning date to the designatedbeneficiary after the participant's death must
not at any time exceed the applicable percentage of the annuity payment for
such period that would have been payable to the participant using the table set
forth in Q&A-2 of Section 1.401(a)(9)-6 of the Treasury regulations. If the
form ofdistribution combines a joint and survivor annuity for the joint lives of
the participant and a nonSpousebeneficiary and a period certain annuity, the

requirement in the preceding sentence will apply to annuity payments to be

0 I



made to the designated beneficiary after the expiration of the period certain.

Nonetheless,all such payments to the nonspouse designatedbeneficiary must
be distributed to the designatedbeneficiary within ten (10) years after death,
unless the beneficiary is a child of the Participant who has not reached the age
ofmajority; a disabledbeneficiary; a chronicallyill person as defined by the
IRS Code or the SECURE Act; or, a beneficiary who is not more than ten (10)
years younger than the Participant

Section 3.7(e)(5)(A) of Article III of the Plan is amended by deleting the current language
and replacing it with the following:

(A) If the Participant dies before, on or after the date distributions begin and
there is a designated beneficiary, the remaining account balancemust be
distributed to designated beneficiaries within ten (10) years after death, unless
the beneficiary is a spouse; a child of the participant who has not yet reached the

age ofmajority; a chronically ill person as defined by the IRS Code or the
SECURE Act; or, a beneficiary who is not more than ten (10) years younger than
the participant.

The provisions of this Amendment shall be effective January 1, 2020.

IN WITNESS WHEREOF, the undersignedTrustees have caused the foregoing Amendment
to be executed this day of , 2020.

UNION TRUSTEES EMPLOYERTRUSTEES- /2 1/4,,
--J2 I



WAREHOUSE EMPLOYEES UNION LOCAL 169
AND EMPLOYERS JOINT PENSION PLAN

AS AMENDED AND RESTATED January 1, 2014

AMENDMENT4

WHEREAS, the Trustees of the Warehouse Employees Union Local 169 and Employees
Joint Pension Plan adopted an Amendment and Restatement of the Plan effective January
1, 2014; and

WHEREAS, on December 29, 2022, the Consolidated Appropriations Act of2023 was

signed into law. The Act includes important provisions affecting retirement savings plans
which are intended to build upon the 2019 SECURE Act (Setting Every Community Up
for Retirement Enhancement) . These provisions, collectivelyreferred to as the SECURE
Act 2.0 of2022, make numerous changes to the law applicable to qualified pension and

profit-sharing plans.

WHEREAS, under Section 12.1 of Article XII of the Plan, and Section 3 ofArticle IV of
the Agreement and Declaration of Trust, the Trustees may amend the Plan at any time;
and

WHEREAS, amendmentsto the Plan are necessary to conform with the provisions of the
SECURE Act 2.0 of2022.

NOW, THEREFORE, the Plan is hereby amended as follows:

Section 3.7(a) of Article III of the Plan is amended as follows:

(a) Distributionofbenefits to a Participant under this Plan shall commence
no later than the Participant's Required Beginning Date. Individuals turning
age 72 during 2023 or later will start their required minimumdistribution
(RMD) at age 73. A Participant's Required Beginning Date shall be the April
1 following the later of the calendaryear in which the Participant attains age
73 or retires. For 5% owners, the Required Beginning Date shall be the April
1 following the calendaryear in which they attain age 73.

1age



Section 3.7(b) ofArticle III of the Plan is amended as follows:

(b) In the case of a Participant who remains an Employee after attainment ofage
72 on or after January 1, 2023, and who has then commencedto receive
Retirement Benefits from the Plan, such Participant shall have such benefits
increasedas of the first day of each calendaryear to reflect any additional
Credited Service accrued during the Plan Year ending immediately before the
first day of that calendaryear.

Section 3.7(d) of Article III of the Plan is amended as follows:

(d) Distributionofbenefits payable on account of the death ofa Participant
who had not begun to receive benefits must be made to the beneficiary
designatedby the participant within the five-year period following such

Participant's death; provided, however, all amounts payable to the

beneficiary may be distributed in installment payments over a period certain
not exceeding the beneficiary's life expectancy (determined using the return

multiples contained in Treasury Regulation Section 1.72-9) provided such
distributioncommences within one ( 1 ) year after the date of the

Participant's death or, if the beneficiary is the Surviving Spouse of the

Participant, within the later of one ( 1 ) year after the date of the Participant's
death or the date on which the Participant would have attained age 73, if
Participant attained age 72 during or after 2023.,

Section 3.7(e)(1)(A) of Article III of the Plan is amended as follows:

(A) Effective Date. The provisions of this Section 3.7(e) will apply for

purposesof determining required minimum distributions for calendar

years beginning with the 2023 calendar year.

Section 3.7(e)(2)(B)(i) of Article III of the Plan is amended as follows

(i) Where the death of the Participant occurs before distributions begin, if the

participant's Surviving Spouse is the participant's sole designated

beneficiary, then distributions to the Surviving Spouse will begin by
December 31 ofthe calendaryear immediately following the calendaryear
in which the participant died, or by December 31 of the calendaryear in
which the participant would have attained age 73, if later.

The provisions of this Amendment shall be effective January 1, 2023.

2IPaf2,e
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IN WITNESS WHEREOF, the undersignedTrustees have caused the foregoing Amendment

to be executed this
I rtkb day of ,IVr\.& , 2023.

UNION TRUSTEES EMPLOYERTRUSTEES

ectl L , /(- s---1 744jtil-
-
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WAREHOUSE EMPLOYEES LOCAL 169 AND EMPLOYERS

JOINTPENSION FUND

AMENDED AND RESTATED

AGREEMENT AND DECLARATIONOF TRUST

THIS AMENDEDAND RESTATED AGREEMENTAND DECLARATIONOF
TRUST is made and entered into effective as ofthe date adopted by the signatoryTrustees
hereto.

WITNESSETH :

WHEREAS, there has heretofore been entered into an Agreementand Declaration of
Trust by and between Warehouse EmployeesLocal 169 and participating employers establishing
a Trust for Warehouse EmployeesLocal 169 and Employers Joint Pension Plan; and

•

WHEREAS, pursuantto said Agreementand Declaration ofTrust, the Trust may be
amended from time to time; and

WHEREAS, it has been determinedto be desirableand necessary to amend and restate
said Trust in its entirety,

NOW, THEREFORE, it is agreed as follows :

ARTICLE I
Definitions

•

Section 1. Agreement or Trust Agreement. The term "Agreement" or "Trust
Agreement" as used herein shall mean this Agreement and Declaration ofTrust as amended
from time to time.

Section 2. Beneficiary. The term "Beneficiary"as used herein shall mean a

person designated by a Participant, or by the terms of the Plan, who is or may become entitled to
a benefit thereunder.

Section 3. Collective Bargaining Agreement. The term "Collective

Bargaining Agreement" means an agreement or agreements between an employer and the Union

requiring Contributions to the Fund.

Section 4. Contributions. The term "Contributions" as used herein shall mean, the money paid or payable into the Trust pursuantto a Collective Bargaining Agreementor

pursuant to a participation Agreement.
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Section 5. Employee. The term "Employee" or "Employees" as used
herein shall mean:

a. an individual who is employed by an Employer or by any
Participating Employer;

b. employees of the Union for whom the Union is required to make
contributions into the Trust Fund.

Section 6. Employer or Em lovers. The term "Employer" or "Employers" as

used herein shall mean :

a. any employer who is party to a Collective Bargaining Agreement
with the Union requiring the payment ofcontributions to the Trust established herein; and

•

b. any other employer included with the Employer in a controlled

group ofcorporationsor trades or businesses within the meaning of Section 14(b) or Section
414(c) ofthe Code, or an affiliatedservice group within the meaning of Section 414(m) of the

Code;

c. any other entity required to be aggregated with the Employer
- under Section 414(o) of the Code provided that any such employer shall be included within the

term "Employer" only while a member of such a group including the Employer;

d. any other Employer who has entered into a Collective Bargaining
Agreement with the Union requiring the paymentofcontributions to the Trust Fund; and

e. any other Employer who, by making a contribution to the Trust
Fund, is deemed to have accepted and be bound by the Trust Agreement.

Section 7. ERISA. The term "ERISA" as used herein shall mean the

Employee RetirementIncome Security Act of 1974, as amended.

Section 8. Fund. The term "Fund" as used herein means Warehouse

Employees Local 169 and Employers Joint Pension Fund. •

Section 9. Named Fiduciary. The term "Named Fiduciary" as used herein
shall mean the Board of Trustees.

Section 10. Participant. The term "Participant" as used herein shall mean

Participant as defined in the Plan.

=J used herein
Section 11. Participation Agreement. The term "Participation Agreement" as

shall mean an agreement that evidences the obligation of the signatory thereto to be
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bound by this Agreement, and the actions of the Board ofTrustees and to make Contributions
into the Trust.

Section 12. Participating Employer. The term "Participating Employer" as

used herein shall mean :

•

a. any Employer as defined in Section 6 above;

• •

b. any other employer who is party to a Collective Bargaining
Agreementwith the Union requiring the paymentof contributions to the Trust established herein;
and

c. the Union, pursuant to the terms of a ParticipationAgreement,
covering the employeesof the Union.

Section 13. Plan. The term "Plan" as used herein shall mean Warehouse

EmployeesLocal 169 and Employers Joint Pension Plan, established and maintainedpursuantto
this Agreement,as amended from time to time.

Section 14. Trust. The term "Trust" as used herein shall mean the assets ofthe
Plan and shall include the corpus and earnings, appreciations,or additions thereon and thereto
held by the Board ofTrustees for the purposes set forth in this Agreementand the Plan.

Section 15. Trustees or Board ofTrustees. The term "Trustees" or "Board of
Trustees" as used herein shall mean those persons designatedin accordance with Article III of
this Agreement,as well as any successor Trustees.

Section 16. Union. The term "Union" as used herein shall mean Warehouse

EmployeesLocal 169 of the International Brotherhood ofTeamsters (hereinafterLocal 169),
Local 16-N of the Graphic CommunicationsConference of the International Brotherhoodof
Teamsters (hereinafter Local 16) and any successor thereto.

ARTICLE II
Name and Purpose of the Fund

Section 1. There is hereby established a Trust to be known as the Warehouse

Employees Local 169 and Employers Joint Pension Plan.

Section 2. The purpose of the Fund is to apply the assets of the Fund to

provide pensionand related benefits for Employees, and their Beneficiaries. The Trustees, in
their discretion, may at any time and from time to time effectuate, but shall not be required to
effectuate all, of these purposes for any but not all of the employees or their dependents.

ARTICLEIII
Appointment ofTrustees and Administration of the Fund

3



i i Section 1. Appointment and Removal of Trustees and Alternates.

a. The Fund shall be administeredby a Board ofup to ten Trustees,
up to five ofwhom shall be appointedby the Union (which shall include one Trustee appointed
by Local 16) and up to five ofwhom shall be appointedby the existing Employer Trustees. Such
Trustees shall serve at the pleasure of the respective party making the appointmentand may be
removed or replaced at any time by the appointing party. Such removalor replacement shall be
effectuated by delivering notice thereof to the Trustees so removed and to all other members. In
the event ofa vacancy which occurs among the Union Trustees, such vacancy shall be filled by
the Union and in the event ofa vacancy in the Employer Trustees, such vacancy shall be filled
by the Employer Trustees then serving. The Union does herein appoint the Union Trustees as its

representatives and the Employer does herein appoint the Employer Trustees as its representative
for purposes of the appointment and removal ofTrustees under this sectionand each side shall
exercise such authority by the majority vote of the Trustees for the particular side. Each person
who is appointed a member ofthe Board ofTrustees shall accept the appointment in writing in
which he assumesthe duties and obligations of such position and agrees to be bound by the
provisions of the Trust and Plan as well as any policies or regulationspromulgated thereunder.

b. Pursuant to the terms ofa merger agreement between the
Warehouse Employees Local 169 and Employers Joint Pension Fund and Philadelphia
Newspapers LLC/Pressmen's Local 16 Pension Fund, Local 16, on behalf of the Union, and

Philadelphia Newspapers LLC, on behalf of the Employer, may also each appoint one Alternate
Trustee, for a total oftwo Alternate Trustees, who may attend all meetingsof the Trustees. In
the event of the absence ofa Trustee from a meeting, the Alternate Trusteeappointed by the
same appointing authority (Union or Employer) shall act as a substitute for that Trustee and shall
be countedfor purposes ofdetermining a quorum. An Alternate Trustee acting as a substitute for
a Trustee shall be vested, for that meeting only, with all ofthe powers of a Trustee as provided
for in this Trust Agreement.

c. Alternate Trustees shall be subject to appointmentand removal in
the same manner as Trustees. Alternate Trustees shall also be entrusted with the same duties and
entitled to the same protections as Trustees under this Trust Agreement.

Section2. Fiduciary Responsibility. The Board ofTrustees is designated as

the "plan administrator" and agent for serviceofprocess pursuant to applicablefederal law. The
administration of the Plan shall be the responsibility of the Board ofTrustees except to the extent
that authority to hold the Trust Fund of the Plan and to invest, control and disburse funds
thereunder,and to administer the Fund and Plan have been delegated by the Trustees pursuantto
the Trust and as permitted under law.

Section 3. Compensationand Expenses. Except as otherwise required by law
or by the Union and the Employer, the members of the Board ofTrustees shall serve without
compensationfor services as such, but they shall be entitled to reimbursementfor expenses
incurred. The Board of Trustees may, and to the extent required for the preparationof reports
shall, employ accountants, actuaries, attorneysand other consultants or advisors. All reasonable
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expenses ofadministration of the Plan, including the compensation of a third party administrator,' ' • I
custodian, investmentadvisors,actuaries, auditors and counsel shall be paid out of the Fund.

Section 4. Procedures ofthe Board ofTrustees.

a. The Board of Trustees shall act by a vote of its members at the
time in Office, with the members of the Board appointed by the Union having one vote as a

group and the members of the Board who are Employer Trustees having one such vote. Action
may be taken eitherby a vote at a meeting, in writing without a meeting, or by a poll of the
Trustees which is thereafter confirmed in writing. Attendance at a meetingof the Board of
Trustees ofone member appointedby the Union and one memberappointed by the Employer
shall constitutea quorum. The vote of a memberof the Board ofTrustees who is absent from a

meetingmay be made pursuant to a proxy given to anothermemberwho is present in person at
such meeting, provided that the memberofthe Board to whom the proxy has been given shall

represent for the record the granting of the proxy.

b. In the event that the Board fails, within thirty days after a question
is presented to it, to reach a decisionupon the question, the members of the Board appointedby
the Union or the membersof the Board who are Employer Trustees may notify the other
members of the Board in writing that a deadlock upon such question exists whereupon the Board,
upon request ofeither set ofTrustees, shall submit the question for arbitration to the American
ArbitrationAssociation in accordance with its then obtaining rules.

c. The Board ofTrustees may authorize any one or more of its
members to execute any documentson behalf of the Board ofTrustees, in which event the
custodian ofthe Trust shall be notified in writing of such action and the names of its member or
members so designated. The custodianthereaftershall accept and rely upon any document
executed by such member or members as representingaction by the Board of Trustees until the
Board ofTrustees shall file with the custodiana written revocation ofsuch designation.

b. The Board ofTrustees may adopt such procedures and regulations
as it deems desirable for the conduct of its affairs. The Board of Trustees may appoint such

accountants, counsel, actuaries, third party administrator, investment managers and consultants,
and such other professional specialists and otherpersons as it deems necessary or desirable in
connectionwith the administration of this Plan. The Board ofTrustees shall be entitled to rely
conclusively upon, and shall be fully protectedin, any action taken by it in good faith in reliance

upon, any advice, opinions or reports which shall be furnished to it by such professionalservice

providers.

,1 1
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_ Section 5. Exclusive Benefit Rule. The Board ofTrustees shall administer the
• iI

Plan for the exclusive benefit ofParticipantsand their Beneficiaries.

Section 6. Delegation and AllocationofResponsibility.The Board of
Trustees, in writing, may delegate or assign any of its responsibilities for administering the Plan
to any employee, third party administratoror investment manager or consultant, and may
allocate any of its responsibilities to one or more Board members. In the event ofany such

delegationor allocation the Board shall establish procedures for the thorough and frequent
review of the performance ofsuch duties. Persons to whom responsibilitieshave been delegated
may not delegate to others any discretionary authority or discretionarycontrol with respect to the

management or administration of the Plan.

Section 7. The Board ofTrustees shall meet whenever necessary to
administer the Trust and Plan. There shall be at least two regular meetings ofthe Board of
Trustees per calendaryear. Upon the agreement of the Union and Employer Trustees, a special
meeting may be scheduled upon the written request ofany two (2) Trustees, provided at least
five days written notice is given.

Section 8. Except as hereinprovided, in any instrument in writing executed

by the Trustees, the Trust and the Trustees shall be bound by the signature ofany two (2)
Trustees, provided that one (1) of such signing Trustees shall be an Employer Trustee and one

( 1) a Union Trustee, and all persons, firms, corporations or associations dealing with the Trust
shall be entitled to rely upon such signatures as being authorization to bind the Trust and
Trustees.

ARTICLE IV
Powers and Authorityof the Trustees

Section 1. The Board ofTrustees shall have the power and authority to
administer the Trust and Plan, and perform all acts, including those not specifically provided for
in this Agreement, deemed necessary by the Board ofTrustees to exercise and enforce all rights
of the Trustand Plan, and to carry out their purposes. This power and authority shall be vested

exclusively with the Board ofTrustees, except to the extent it has been delegated pursuantto this

Agreement. No delegation ofpower or authority under this Agreementshall be interpreted as

being inconsistent with the Board of Trustees' responsibility pursuant to ERISA.

Section2. a. The Trustees are authorized to delegate custodyofall or a

portion of the Trust. Such custodianshall hold the Trust as directed in writing by the Board of
Trustees. Such custodian shall receive such reasonable compensation, chargeable against the
Trust, as shall be agreed to by the Board of Trustees.

b. The Board of Trustees is authorized to retain an investment

manager or advisor, whether it be a bank, trust company, corporationor an individual, to counsel
and advise the Board ofTrustees in all matters relating to investments and reinvestments, and to

, 1

manage such investments. The Board of Trustees, as the NamedFiduciary of the Trust and Plan,
may enter into a contract with an investment manager as defined by Section 3 (38 ) of ERISA, in a
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consistentwith said Section 3(38), for the professionalmanagement; manner of the Trust. Such

investmentconsultants or managers shall receive such reasonable compensation, chargeable
against the Trust, as shall be agreed to by the Board ofTrustees.

c. The Board of Trustees is authorizedto appoint a bank, trust

company, insurancecompanyor other financial institution as Custodian, and to enter into a
contractwith such Custodian to hold the Fund assets and maintain such recordsas the Trustees

may require. Such Custodian shall receive such reasonable compensation, chargeable against the

Trust, as shall be agreed to by the Board of Trustees.

d. The Board ofTrustees may delegate duties to a

professionaladministrator.

e. The Board ofTrustees may delegate any administrative
duties to any agent or employeeof the Board ofTrustees.

•

Section 3. The Board ofTrustees shall have fall and complete authority and
control over the Plan. In operatingand administering the Trust and Plan, the powers and/or
duties ofthe Board of Trustees, or its designee, shall include, but not be limited to, the following:

a. To administer this Agreementand Plan for the exclusive
benefit ofthe Participants and Beneficiaries.

b. To establish the policy and the rules pursuant to which this

Agreement and Plan are to be operated and administered,including rules relating to the
collection ofContributions and otherpayments, and amend such from time to time as necessary
or appropriate; provided however, the such rules cannot conflict with the Collective Bargaining
Agreement then in effect between the Employers and the Union.

c. To formulate and establish the conditions ofeligibility with
respect to the provisions and paymentofbenefits and formulate all other provisions, including all
details pertaining to insurancepolicies or contracts if they are part ofthe Plan, which may be

required or necessary in order to carry out the intent and purpose of this Agreementand Plan,
and amend them from time to time, as necessary or appropriate.

. d. To provide for payments ofbenefits to persons eligible to
receivebenefits as determined by the Board ofTrustees under the procedures contained in this

Agreement, the Plan and any rules promulgatedby the Board of Trustees.

e. To determinethe right ofany person to a benefit and to

adopt a written claims and appeals procedure granting a Participant and his Beneficiary the right
to be informed ofa Board ofTrustees' decision regardingpayment ofhis benefit, the right to

appeal a full or partial denial ofa benefit application, and the right to know the reasons for any
denial of a benefit.

,
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f. To receive and collect all Contributions and other amounts
due to and payable to the Trust. In so doing, the Board ofTrustees, in their sole discretion, shall
have the right to audit payroll and other records ofParticipating Employers, to maintain any and
all actionsand legal proceedings necessary for the collection of the Contributions or payments
provided for and required and the right to prosecute, defend, compromise, settle, abandon or

adjust, by arbitration or otherwise,any such actions, suits, proceedings, disputes, claims, details
and things. The Board of Trustees has the power and authority to pay and provide for the

payment ofall reasonable and necessary expenses ofcollecting the Contributions or payments,
and thepower and authority to establishrules and regulations setting forth the methOd of
collection of Contributions and payments, and when such matters should be settled or

compromised.

g. To invest and reinvest all or part of the principal and
income ofthe Trust and keep the same invested, without distinction between principal and

income, as the Board ofTrustees determine, in such securities or in such property, real or

personal, or shall or part thereof, or part interest therein, wheneversituated, as the Board of
Trustees shall deem advisable, including, but not limited to, governmental, corporate or personal
obligations, shares ofstock, common or preferred, whether or not listed on any exchange,
participations in mutual investment funds, bonds and mortgages, and other evidences of
indebtedness or ownership, including stocks, bonds or other obligations, secured by personal
property and participations in any common trust fund or pooled investmentof fiduciary funds by
a bank or trust companysupervisedby a state or federal agency or the Trust's investment
advisor. Investmentsand reinvestmentsmay be made in such investments as would be made by
a personwith the care, skill, prudence, and diligence under the circumstances then prevailing that
a prudent personacting in like capacity and familiar with such matters would use in the conduct
of an enterpriseof like characterand with like aims, even though such investments may not be

legal for trust funds under any state law.

h. To decide, if the Board of Trustees so choose, to purchase
insuranceor enter into contracts,and to retain, administer, surrender or assign any such
insurance or contracts and to pay the premiums thereon and to exercise all of the rights,
provisions and options in any such insurance policies or contracts.

1. To sell, convey, transfer, exchange, partition, lease for any
term, mortgage,pledge or otherwise dispose of any and all property, real or personal or to grant
options with respect to any property held by the Board ofTrustees. Any sale, option or other

disposition ofproperty may be at such time and on such terms as the Board ofTrustees see fit.
Any sale, option or other disposition ofproperty may be made for cash or upon credit, or partly
in cash and partly on credit. No persondealing with the Board ofTrustees shall be bound to see

to the application of the purchase money or to inquire into the validity, expedience or propriety
ofany such sale, option or other disposition.

j. To receive, hold, manage, invest, reinvest, improve, repair
and control all monies and property, real or personal, at any time forming part of the Trust.

8



7 k. To purchase and sell contracts or otherproperties through
- / such broker or brokers as the Board of Trustees may choose.

1. To vote or refrain fromvoting uponany stocks, bonds or
other securities; to give general or special proxies or powers of attorneys with or without power
ofsubstitution; to appoint one or more individuals or corporationsas voting trustees under voting
trust agreements and pursuantto such voting agreements to delegate to such voting trustees
discretionto vote; to exercise any conversionprivileges, subscriptionrights or other options, and
to make any paymentsincidental thereto; to oppose, or to consent to, or otherwiseparticipatein,
corporate reorganizationsor other changes affecting corporatesecurities, and to pay any
assessmentsor charges in connection therewith; and generally to exercise any of the powers of
any owner with respect to property held as part of the Trust.

m. To cause any securities or other property to be registered in
the name of the Plan, the Board ofTrustees, a custodian or in the name of a nominee with
designatingthe same as Trust property, and to hold any investments in bearer form or to
otherwise in such form that title passes by delivery, but the books and records of the Board of
Trustees shall at all times show that all such investments are part of the Trust.

n. To deposit any funds received by the Trust in such bank or
banks or savings institutions as the Board ofTrustees may designate for that purpose; provided,
however, that the depository bank or banks or savings institution shall be members ofor insured

by the Federal Deposit Insurance Corporation or Federal Savings and Loan Insurance

Corporation. Such deposits may be made in interest bearingor non-interest bearingaccounts.
The withdrawing of funds from the designated depository bank or banks or savings institution
shall be made only by check or other withdrawal form signed manually or by facsimile by at
leasttwo (2) Trustees, one (1 ) of whom shall be a Union Trustee and one (1 ) ofwhom shall be
an Employer Trustee; provided, however, that the Trustees, in their sole discretion,may
authorizea professional third party administrator to issue checks from specifiedaccounts of the
Trust for the payment ofusual and customaryoperating costs not to exceed such amounts as

determinedby the Trustees and to direct the custodian of the Trust to make paymentofbenefits
to Plan participants, subject to ratificationby the Trustees.

o. To borrow or raise money for the purposes ofthe Trust and
Plan in such amount, and upon such terms and conditions as the Board ofTrustees shall deem

advisable; and for any sum so borrowed to issue a promissory note of the Trust and Plan, and if
the Board ofTrustees so decides to secure the repayment thereofby creating a security interest in
all or any part of the Trust; and no person lending such money shall be obligated to see that the

money lent is applied to Trust and Plan purposes or to inquire into the validity, expedience or

propriety ofany such borrowing.

p. To reserve and keep unproductive such amountof the Trust
as the Board ofTrustees may determineto be advisable, without liability for interest on such
amounts.

:
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cl. To make, execute, acknowledgeand deliver any and all
documents of transfer and conveyance, including but not limited to, deeds, leases, mortgages,
conveyances, contracts, waivers and releases, and any and all other instruments that may be

necessary or appropriate to carry out the powers herein granted. In exercisingthe Board of
Trustees' authority to enter into such documents, instruments,contracts and agreements, any two
(2) Trustees, one ( 1 ) ofwhich is an Employer Trustee, and one ( 1) ofwhich is a Union Trustee,
shall have authority to execute such documents, instruments,contracts or agreements on behalf
of the Board of Trustees, binding the Trust and Plan, pursuantto a resolution of the Board of
Trustees authorizing such execution.

r. To renew or extend or participate in the renewal or
extensionofany mortgage,upon such terms as may be deemed advisable, and to agree to a
reduction in the rate of interest on any mortgage or to any othermodification or change in the
terms ofany mortgage, or ofany guarantee pertaining thereto, in any manner and to any extent
that may be deemed advisable for the protection of the Trust or the preservationof the value of
the investment; or waive any default, whether in the performanceor any covenant or conditions
of any mortgage,or in the performanceofany guarantee or to enforce any such exercise and
enforceany and all rights of foreclosure, to bind in property on foreclosure, to take a deed in lieu
of foreclosure with or without paying any consideration therefore, and in connection therewith to
release the obligation on the bond secured by such mortgageand to exercise and enforce in any
action, suit or proceedingat law or in equity any rights or remedies in respect ofany such

mortgage or guarantee.

s. To employ, pay and provide for the paymentof all
reasonable expenses which may be incurred in connection with the establishment and operation
of the Trust and Plan, such as, but not necessarily limited to, expenses for the employment of
administrative, legal, expert and clerical assistance, actuarial or other consulting services, the

purchase or lease ofpremises to be used and occupied by the Trust and Plan, the expenses of any
meetingsofthe Board ofTrustees, expenses for collection of Contributions, the purchase or the
lease of such materials, supplies and equipment as the Board ofTrustees, in its discretion, finds

necessary or appropriate in the exercising of their rights and duties as Trustees, the costs and any
arbitration, if required, and the costs and expenses ofattendance by the Trustees, or any member
of the staffof the Trustees and plan at any educational conference, seminar or other meeting,
when deemed by the Board ofTrustees, in its discretion, to be for the benefit ofthe Trust and
Plan.

t. To form a corporation under the laws ofanyjurisdiction, to
participate in the forming of any suchcorporation or acquire an interest in or otherwisemake use
ofany corporation already formed, for the purpose of investing in and holding title to any
property.

u. To keep true and accurate books of account and records of
all of the transactionsofthe Trust and Plan including at least an annual valuation of the assets
and liabilities of the Trust, unless such annual valuation is omitted for one or more years upon
the specific and unanimous authorization of the Board ofTrustees, and to have an audit made of
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all books and records by a certified public accountant at least annually, which in writing,• report,
of the certified public accountant shall be made available to the Employer and the Union, if
requested in writing, and also placed in the office of the Trust and Plan.

v. To determine from time to time to what extent, subject to

applicable law, at what times and places and under what conditions and regulations,the books of
the Trust and Plan shall be open for inspection; and no employer or representative ofor member
ofthe Union shall have any right to inspect any book or document of the Trust or Plan except as

authorizedby resolution of the Board of Trustees, or except in accordance with such conditions
and regulations, if any, as may be so prescribe from time to time by the Board of Trustees, or

except as required by any applicable law.

w. To establishand carry out a written funding policy
consistent with thepurposes of the Plan and the requirementsofapplicablelaw, as may be

appropriate from time to time. As part ofsuch funding policy, the Board ofTrustees shall from
time to time exercise its investment discretion, by itself or through an investmentmanager or

counselor, so as to provide sufficient cash assets in an amount determined by the Board of
Trustees, under the funding policy then in effect, to be necessary to meet the liquidity
requirementsfor the administration of the Plan. The Board of Trustees shall endeavor to have
incomeand Contributions meet expected liabilities.

x. To submit this Agreementand the Plan, and any
amendments to either, for approval to the United States TreasuryDepartment,Commissionerof
Internal Revenue,so that it may be ruled to be qualified and exempt from taxation under the

provisions ofSection 401 (a) and 501(a) of the Internal Revenue Code, as they exist or may be

amended. The Board ofTrustees shall make whatever changes are, or may at any time be or

become, necessary in this Agreement or in the Plan, in order to receive and retain such approval
of the Commissioner of the Internal Revenue. In the event that it is finally determinedby an

appropriate agency or judicial tribunal of competentjurisdiction (whether or not the Employer or

any Employee is a party to the proceeding involved in such determination), or in the event that

any applicable tax law, regulation, ruling or policy provides that the Trust is not tax exempt, then
all parties hereto, individually and collectively, agree to take any and all action that may be

necessary or desirable to merit and obtain and maintain such exemption.

y. To admit to participation in this Agreementand Plan any
employer signatory to a Collective Bargaining Agreement with the Union which provides for the

payment ofcontributions to the Trust for purposes ofproviding pension or retirement benefits or
who is otherwise party to a Participation Agreement with the Trustees.

z. To construe and interpret in their sole discretion the terms
and provisions of this Agreement, the Plan and all other supplementary rules or regulations. The
construction or interpretation adopted by the Board ofTrnstees in good faith shall be binding
upon the Employers and Participating Employers, the Union, the Employees and all other

persons who may be involved or affected.
. 1

,

i f

11



aa. To merge the Trust and Plan with similar plan, trust or trust
. i

fund ifsuch merger does not result in the denial ofdeductibility ofcontributions to Employers or

taxability of income to Participantsprior to retirement.

bb. To prepare, execute, file and retain a copy for the Plan

records, all reports required by law or deemed by the Board of Trustees to be necessary or
appropriate for the proper administration and operation of the Trust and Plan.

cc. To prosecute, defend, compromise, settle, abandon or
adjust, any suits, proceedings,arbitrations, disputes, or claims.

dd. To procure and maintain at the expense ofthe Trust and
Plan such bonds as are required by law, together with such additional bonding coverage as the
Board ofTrustees May determine, for the Board ofTrustees, employees of the Trust and Plan,
any agents acting on behalf of or retainedby the Board ofTrustees, and persons to whom

fiduciary responsibilities have been delegated.

ee. To continue to have and to exercise after the termination of
the Plan and until final distribution, all ofthe title, powers, discretions, rights and duties
conferred or imposedupon the Trustees hereunder, or by law.

ff. To perform and do any and all such actions and things that
e may be properly incidental to the exercising of the powers, rights, duties and responsibilities of

the Board ofTrustees.

ARTICLE V
Liability of Trustees, Paymentof Expenses

Section 1. A Trustee or the Board ofTrustees shall be protected in acting in
good faith upon any paper or documentbelieved by a Trustee or the Board of Trustees to be

genuineand believed to have been made, executed or delivered. So long as a Trustee or the
Board ofTrustees commit no act ofwillful misconduct or gross negligence, a Trustee or the
Board of Trustees shall not be held personally liable for any liability or debts contracted by them
as Trustees, or for any actions or failure to act ofthemselvesas Trustees or ofany person acting
for them as Trustees, to the fullest extent allowed under ERISA.

Section 2. The Trustees shall not be liable for the proper application for any
part ofthe Trust or for any other liability arising in connection with the administration or
operation of the Trust and Plan, except as herein specifically provided, to the fullest extent
allowed under ERISA.

Section 3. The Board of Trustees may designate legal counsel for the Trust.
The Trustees shall be fully protected in acting and relying upon the advice ofsuch legal counsel
in the administration or application of the Trust and Plan.
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i Section4, The Board ofTrustees may seek protection by any act or
i

proceeding that they may deem necessary in order to settle their accounts; the Board ofTrustees

may obtain a judicial determinationor declaratoryjudgment as to any questionofconstructionof
the Agreement or Plan, or as to any act thereunder.

Section 5. The Trust and Plan shall, in the absence ofbad faith and gross
negligence, hold Trustees harmless for their acts as Trustees to the fullest extent allowed under

ERISA, as amended, to the extent they are not covered by insurance, or indemnified by their

employer.

Section 6. The costs and expenses ofany action, suit or proceedings brought
by or against any of the Trustees, which costs and expenses shall include counsel fees, shall be

paid from the Trust, except in relation to matters as to which it shall be adjudged in such action,
suit or proceeding that the Trustee was grossly negligent or was guiltyofwillful misconductin
the performanceofsuch Trustee's duties, to the extent not covered by insurance. Such
reimbursementshall be to the fullest extent allowed by law except that the Trust may not
reimburseTrustees for expenses coveredby insuranceor reimbursementby any Trustee's

employer.

Section7. The Board ofTrustees or any Trustee shall not be bound by any
notice, declaration, regulation, advice or request unless and until it shall have been received by
the Trustee.

Section 8. No person, partnership, corporation or associationdealing with the
Board ofTrustees shall be obligated to see to the application of any funds or property of the
Trust of to see that the terms ofthis Agreement or the Plan have been complied with or be

obligated to inquire into the necessity or expedienceofany act of the Board ofTrustees; and

every instrument effected by the Board ofTrustees shall be conclusive in favor ofany person,
partnership, corporation or association relying thereon that:

a. at the time of delivery ofsaid instrument, this Agreement
was full force and effect, and

•

b. the said instrument was effected in accordance with the
terms and conditions of this Agreement, and

c. the Board ofTrustees was duly authorizedto execute such
instrument.

•

Section 9. The Trustees and all Employees of the Trust and Plan shall be
bonded by a duly authorizedsurety company in an amount designated by the Board ofTrustees,
but not less than any amount required under any applicable law. The cost of the premiumsof
such bonds shall be paid out ofthe Trust.
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ARTICLE VI
Contributions to the Trust

Section 1. The Contributions of the Participating Employers together with the

report of such Contributions shall be made in the amounts set forth in the Collective Bargaining
Agreements and any amendments thereto, which may be presently in existence, or which may be

hereafter made by and between the Union and the Participating Employers. The Union's or
Fund's Contributions, ifany, for its employees shall be in such amounts as shall be agreed to in
the Participation Agreement signed by it. The Contributions by the Participating Employers•
shall be made in accordance with this Agreement and the Plan, and any rules or regulations
promulgatedby the Board ofTrustees in connection therewith. The Trustees may take such-
steps as they deem appropriateto notify the Employer as to all matters pertaining to the payment
of the Contributions due.

Section2. The Board ofTrustees may compel and enforce the paymentof the
Contributions due in any manner which it may deem proper, subject to any rules established by
the Board ofTrustees for the collection of delinquent Contributions. However, the Board of
Trustees shall not be required to compel and enforce the paymentofContributions, or to be

personally or collectively responsibletherefore, if, in the opinion ofthe Board ofTrustees, the
enforcementof the payment ofContributions would involve an expense greater to the Trust than
the amount to be obtained from any effort to compel. or enforce the paymentof the
Contributions.

Section 3. A Participating Employer shall not have the duty or obligation to
collect, receive or pay over any of the Contributions required to be made and to be paid by
another Participating Employer, nor shall a Participating Employer or the Union be deemed

guarantors or sureties in respect to any Contributions form another Employer.

Section 4. Each Participating Employer shallpromptly furnish to the Board of
Trustees on demand, any and all wage records relating to such Employer's Employees.

Section 5. The Board of Trustees shall have authority to retain an accountant
or accounting firm to perform payroll audits of the Participating Employers to determine whether
the correct amountofContributions was made and Participating Employers shall provide to such
auditors all records deemed necessary by the auditor in the performanceof such audit.

Section 6. The obligations assumed by each Participating Employer
hereundershall be binding upon suchEmployer's successors and assigns.

Section 7. The Board of Trustees may take any action necessary to enforce
payment of the Contributions, including, but not limited to instituting proceedings at law or
equity (and the expenditure for legal fees and costs) , or they may, for good reason, in their sole

discretion, refrain from taking any such action.
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r Section 8. A Participating Employer shall make Contributions by the due date
established by the Board ofTrustees unless the Collective BargainingAgreement provides
otherwise. Contributions requiredunder Section 1 above shall become assets of the Trust as of
the due date for payment ofcontributions as set forth herein. Such contributions shall be held in
trust by each Employer and Participating Employer as assets of the Trust and Plan and shall not
be used for any other purpose.

Non-paymentby a Participating Employer ofany Contributions when due
shall not relieve any other Participating Employer from the obligation to make Contributions. A
Participating Employer that does not pay Contributions when due shall be obligated to pay all of
the following :

a. the unpaid Contributions;

•

b. interest on the unpaid Contributions at such rate as the Trustees

may fix from time to time or in particular cases;

c. an amount equal to the greater of (i) interest on the unpaid
Contributions at the rate specified above; or (ii) liquidated damages of twenty percent (20%) of
the amount of the unpaid Contributions or such other amounts as determinedby the Trustees
under a Delinquency Collection Policy;

d. reasonable attorney's fees and costs ofany action necessary to
recover any of the amounts described in (a) through (c); and

e. such other amountsas a court may award, in the situation in which
the Fund institutes judicial proceedings to collect delinquent Contributions.

In addition, the Board ofTrustees may require a bond or cash depositas

security for prompt future payments of Contributions in the event a Participating Employer is, in
the discretion of the Board ofTrustees, habitually delinquent in paying Contributions to the
Fund.

•

Section 9. In the event a Participating Employer mistakenly makes a
Contribution or makes a Contribution in excess ofthat required,the Fund may reimbursethe

Employer within six (6) months after the Trustees determinethat a mistake occurred but in no
event shall such reimbursementbe made more that 12 months from the date ofthe overpayment.

•

Section 10. The Board of Trustees shall have the power to make rules

establishing proceduresfor the collection ofdelinquent Contributions.

ARTICLE VII
Employees' Rights

No Employee, or any person claiming by or through any Employee by reason ofhaving
been named a beneficiary in any certificate of insuranceor otherwise, or any Participating
Employer, or the Union, or any other person, partnership, corporationor associationshall have
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i any right, title, or interest in the Trust or any part thereof. Title to all of the money, property, and
1 - I

incomepaid into or acquired by or accruedto the Trust shall be vested in and remain exclusively
in the Board ofTrustees and it is the intention of the parties hereto that said Trust shall be subject
in any manner to anticipation, alienation, sale, transfer, assignment, pledge, encumbrance or

charge and any attempt to so anticipate, alienate, sell, transfer,assign, pledge, encumber or

charge the same shall be void. The monies to be paid into said Trust shall not constituteor be
deemed monies due to the individual Employee, nor shall said monies in any manner be liable
for or subject to the debts, contracts, liabilities, or torts of the parties entitled to such money upon
termination ofthe Trust and Plan.

ARTICLE VIII
Interpretation

Section 1. This Agreement may be executed in one or more counterparts.
The signatureofany party on any counterpart shall be sufficient evidence ofhis execution
hereof.

I

Section 2. The Board ofTrustees shall have power, in their sole discretion, to
interpret, apply, construe and amend the provisions of this Agreementand the Plan, and any
construction, interpretation and application adopted by the Trustees in good faith shall be binding
upon the Union, and the Participating Employers, as well as upon Employees,Beneficiariesand
all other persons who may be involved or affected.

Section 3. In the event that any provisions of this Agreementor the Plan shall
be held illegal or invalid for any reason, said illegality or invalidity shall not affect the remaining
provisions of this Agreementand the Plan. The provisions held illegal or invalid shall be fully
severable and the Agreement and the Plan shall be construed and enforced as if said illegal or
invalid provisions had never been inserted.

Section4. This Trust and Fund is accepted by the Trustees and all questions
pertaining to its validity, construction, and administration shall be determinedin accordance with
ERISA. To the extent such law may not apply, the laws of the State ofDelaware shall govern.

Section 5. Wherever any words are used in this Agreement in the masculine
gender, they shall be construed as though they were also used in the feminine gender in all
situations where they would so apply, and wherever any words are used in this Agreement in the

singular form they shall be construed as though they were also in the plural form in all situations
where they would so apply, and wherever any words are used in this Agreement in the plural
form, they shall be construed as though they were also used in the singular form in all situations
where they would so apply.
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ARTICLE IX
Termination

This Agreement and the Plan may be terminated by the Board ofTrustees by an
instrument in writing executed by mutual consent at any time, subject to the Collective

Bargaining Agreementsand applicable law.

ARTICLE X
Arbitration

In the event that the Trustees attending a duly-called meetingat which there is a quorum
present are unable to agree upon any matter in the administration or operationof this Agreement
or the Plan or in the event the Trustees fail to obtain a quorum for a meeting after two (2)
consecutive notices thereof, a deadlock shall be deemed to exist and the. Trustees may then elect
a neutral person as an impartial arbitrator who is willing to act in the resolution ofsuch deadlock.
The Trustees shall promptly agree upon an impartial arbitrator to decide the matters in dispute,
and, if the Trustees within fifteen (15) days after the matter in dispute has arisen, are unable to

agree upon the selectionofan impartial arbitrator, then either Trustee may petition the American
ArbitrationAssociation for the appointment ofan impartial arbitratorpursuantto its rules. The
Arbitratorshall promptly hear and render a final and binding decision upon the matter in dispute,
but said Arbitratorshall not have the power or authority to modify the basic provisions of the

Agreement or the Plan. All costs of the arbitration shall be paid out of the Trust. It shall be
incumbentupon the Board ofTrustees to take or omit taking any action which may be indicated
or necessary to give effect to the arbitrator's decision.

ARTICLE XI
Miscellaneous

Section 1. Amendment. The provisions of this Agreementand of the Plan

may be amended at any time, and from time to time by a majority of all Trustees voting in person
or by proxy at a meeting at which there is a quorum present, subject to the Collective Bargaining
Agreements, and applicable law.

Section 2. Renewaland Extension. The provisions of this Agreement shall
continue in effect during the term ofthe Collective Bargaining Agreements (including any
successor agreements and periodsofnegotiation betweensuch agreements), and any other

agreements that provide for the continuation ofpaymentsinto the Trust and for the period
thereafternecessary to terminate the Fund and Trust.

Section 3. Duration. It is the intent of the parties that this Trust and Plan have

perpetual duration, subject, however, to the collective bargainingprocess.

Section 4. Disposition ofFunds on Termination Pursuant to Article IX. Upon
termination of the Trust, it shall be dividedin accordance with the Plan, or in the absence of such
a Plan provision, in accordance with the Board of Trustees' determination. In no event shall any
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- assets of the Trust revert to any Participating Employer and all Trust assets, upon termination,
i e shall costs and related to the termination of the Trust and to provide1.•- . 1 be utilized to pay expenses

benefits to employees consistent with the Trust's purposes and as permitted by law.

Section 5. Fiscal Year. The Fiscal Year and the Plan Year of the Trust and
Plan shall be January 1 to December31.

Section 6. The Trustees shall have the power to merge with any other
fund established for similar purposes, subject to the approval of the Union and Employer. In
the event that this Plan and the Trust merges or consolidateswith, or transfers its assets or
liabilities to, any other multiemployer plan ofdeferred compensation qualified under Code
Section 401 (a), no Participant herein shall, solely on account of such merger, consolidation
or transfer, be entitled to an Accrued Benefit immediately following such event which is less than
the Accrued Benefit to which he was entitled immediately precedingsuch event. Any merger,
consolidation or transferof assets or liabilities of the Plan shall comply with ERISA Sections 4231
or 4232, as appropriate.

Section 7. Agent for ServiceofProcess. The agent for service ofprocess on
the Trust or the Plan or any of the Trustees shall be :

Valley Forge Benefit Administrators, Inc.
Davis Road and Oakwood Lane

Suite 100

Valley Forge, PA 19482

IN WITNESS WHEREOF, the undersigneddo hereunto set their hands and seals this

day of J'+'t, , 2008.

UNION TRUSTEES EMPLOYER TRUS TEES

A
W2

/ itt1 J

c„1, f
1

.of

41\
-
-

^
Date :
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I
The McKeogh Company

February 3, 2018

Board ofTrustees,
Warehouse Employees Union Local 169

and Employers Joint PensionFund
400 Franldin Avenue
Suite 135

Phoenixville, PA 19460

Dear Trustees :

This report presents the results of the actuarial valuation of the WarehouseEmployees Union Local 169 and Employers Joint Pension
Fund as ofJanuary 1, 2017. The primary purposes of the report are to :

• Determine the minimum funding requirements ofERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending December 31, 2017.

• Comparethe minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop informationrequired to be disclosed in accordance with Accounting Standards Codification (ASC )
Topic 960 and Schedule MB (Form 5500 ) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

MultiemployerPension Plan Amendments Act of 1980.

• Report on Plan's status with respect to the PensionProtection Act of2006 ("PPA '06") as amended.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713



The McKeogh Company

This valuation has been prepared on an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best ofour knowledge and belief, all Plan participants as of January 1, 2017 and all Plan provisions in effect on that
date have been reflected in the valuation. We hereby certify that all ofour calculations have been in conformitywith
generally accepted actuarial principles and practices, and that those actuarial assumptionswhich are not prescribedby law
are reasonable and representour best estimateofthe anticipated experienceunder the Plan.

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

Respectfully submitted,

o /44,4

James J. McKeogh, F.S.A. Brian W. Hartsell, A.S.A.

N :\2900\2017\Valuation\Funding\W169- Valuationfor 2017.docx

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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Section 1.1

Valuation Highlights

Minimum Funding Requirement The minimumfundingrequirement, net of credit balance, of$0 was met with contributions of $6,898,605 for the 2016 Plan
Year. The minimum funding requirement, net ofcredit balance, for the 2017 Plan Year is $683,395.

Contribution Level Contributions for the 2016 Plan Year were $6,898,605 which includes $181,796 ofwithdrawal liability contributions.
Projected contributions for the 2017 Plan Year are expectedto be approximately $6,200,000.

PPA '06 The Plan was certified to be in the Red and DecliningZone (critical and declining status) for the 2016 and 2017 Plan Years.
The Plan was certified to be in the Red Zone for the 2015 Plan Year.

Hours Hours of covered employment for 2016 were approximately 1,309,319,based on regular contributions of$6,716,809 at an

average rate of $5.13 per hour. Hours of covered employment in 2017 are assumed to be 1,112,000based on 618 actives

working 1,800 hours per year.

Investments The return on the actuarial value of assets (net of investment expenses ) for 2016 was 2.20%, lower than the 7.50%

assumption.. The return on the market value of assets (net of investment expenses) for 2016 was 8.62%.•

WithdrawalLiability Withdrawal liability is based, in part, on the (i) unfunded vested benefit liability and (ii) the una.rnortized balanceof affected
benefits. Affectedbenefits are reductions in non-forfeitable benefits made in accordancewith a Rehabilitation Plan.

The unfunded vestedbenefit liability decreased from $103.8 million as of December 31, 2015 to $102.3 million as of
December 31, 2016. The unamortized balanceof affected benefits decreased from $1.5 million as of December 31, 2015 to
$1.4 million as ofDecember 31, 2016.

Rehabilitation Plan The Trustees adopted a Rehabilitation Plan on November 10, 2010. The plan includes the election of funding relief as well
as a combination of benefit reductions effective January 1, 2011 and contribution increases. On October 7, 2016, the Board
of Trustees determined that all reasonablemeasures had been taken and the Plan could no longer reasonably be expectedto

emerge from critical status. The Rehabilitation Plan was modified to reflect the revised goal of forestalling possible
insolvency.

The McKeogh Company -1- Warehouse Employees Union Local 169
and EmployersJoint Pension Fund



Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2017 2016 2015 2014 2013

Contributions
Minimum Funding Requirement $ 683,395 $ 0 $ 0 $ 0 $ 0

Actual Employer Contributions 6,200,000 * 6,898,605 5,956,748 18,165,533 5,622,835
Maximum Deductible Contribution(Estimated) 304,123,650 290,195,689 279,318,728 285,362,752 277,008,558

Liabilities and Normal Cost
ActuarialAccrued Liability $ 158,919,120 $ 160,286,685 $ 138,281,528 $ 140,292,899 $ 141,151,681
Normal Cost 1,645,437 1,635,159 1,349,423 1,341,525 1,350,833
PresentValue ofAccumulated Benefits (ASC 960) 158,919,120 160,286,685 138,281,528 140,292,899 141,151,681
PresentValue of Vested Benefits (ASC 960) 157,923,524 159,447,124 137,562,247 139,458,160 140,357,853
RPA '94 Current Liability 268,411,863 263,290,843 261,843,401 261,342,887 256,489,385

Assets
MarketValue $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736
ActuarialValue 76,224,198 82,766,299 90,701,805 84,759,695 86,362,483

Participant Counts
Active 618 637 566 571 687

Persons with Deferred Benefits 1,421 1,438 1,464 1,513 1,467

Persons in Pay Status 2,446 2,476 2,525 2,556 2,577
Total 4,485 4,551 4,555 4,640 4,731

PPA '06 Certification Results

Plan Status (Zone)
Red and Red and

Red Red Red
Declining Declining

Funded Percentage (ActuarialValue Basis)
** 47.9% 51.7% 66.0% 61.4% 60.2%

* Estimated
** Estimated for certification. Actual funded percentagevaried from the estimate shown to the extent that actual experience varied from that projected.

The McKeogh Company -2- Warehouse Employees Union Local 169

and EmployersJoint Pension Fund



Section 1.3

Plan Experience During Prior Year

The plan had mixed investment experience during the year ended December 31, 2016 as it earned 8.62% on a market value basis and 2.20% on an

actuarial value basis as compared to the valuation interest rate assumption of 7.50%.

That "missed" return of 5.30% on an actuarial basis representsa loss in dollars of$4,169,220 which is combined with a net loss from liabilities of
$585,079. A 5-year history of actuarial gains/( losses) is shown below.

Plan Year Ending December 31,
2016 2015 2014 2013 2012

Investment Gain/(Loss) on an ActuarialValue Basis

In dollars $ (4,169,220) $ (5,374,955) $ (3,626,746) $ 1,917,071 $ (583,409)
As a percentageof avg. value of assets -5.3% -6.3% -4.2% 2.4% -0.7%

Net Gains/(Losses) from Other Sources

In dollars $ (585,079) $ (302,455) $ ( 1,609,515 ) $ (2,663,896) $ ( 1,050,477)
As a percentageof actuarial liability -0.4% -0.2% -1.2% -1.9% -0.7%

Total ExperienceGain/(Loss) $ (4,754,299) $ (5,677,410) $ (5,236,261) $ (746,825) $ (1,633,886)

The McKeogh Company -3- Warehouse Employees Union Local 169
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Section 1.4

Funded Status Under ASIC 960 and PPA '06
•

During the Plan Year ended December 31, 2016, the plan's funded status for purposesofAccounting Standards CodificationTopic 960 (defined as the
ratio of the market value of plan assets to the present value of accumulated plan benefits) decreased from 45.2% to 44.1%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 51.6% to 48.0%. A 13 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2017 $ 70,091,628 $ 76,224,198 $ 158,919,120 44.1% 48.0%

2016 72,477,824 82,766,299 160,286,685 45.2% 51.6%

2015 82,148,208 90,701,805 138,281,528 59.4% 65.6%

2014 75,399,832 84,759,695 140,292,899 53.7% 60.4%

2013 71,968,736 86,362,483 141,151,681 51.0% 61.2%

2012 74,093,864 88,912,636 143,192,230 51.7% 62.1%

2011 83,855,528 100,626,633 145,238,974 57.7% 69.3%

2010 84,969,328 108,747,146 148,147,428 57.4% 73.4%

2009 81,847,621 106;401,907 151,011,820 54.2% 70.5%

2008 118,844,491 120,597,649 150,722,745 78.8% 80.0%

2007 84,447,944 90,947,405 122,201,509 69.1% 74.4%

2006 85,450,796 93,539,446 123,588,421 69 :1% 75.7%

2005 92,838,397 96,372,468 126,846,833 73.2% 76.0%

The McKeogh Company -4- Warehouse Employees Union Local 169
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Section 1.5

Summary of InvestmentPerformance

A summary of the investment returns during the 13 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
December 31, Assumption Value Value Value Value

2016 7.50% 2.20% 8.62% 5.08% 8.50% 25%

2015 8.00% 1.76% -0.29% 4.33% 6.88% 20%

2014 8.00% 4.02% 5.56% 4.94% 9.26% 15%

2013 8.00% 10.37% 20.12% 6.51% 11.51% 10%

2012 8.00% 7.32% 9.49% 1.97% 1.70% 5%

0%

-
_ - - - -

2011 8.00% -1.42% 0.76% 1.92% 1.13%
2 4 2005 2006 200 00 009 2010 2 1 2012 2013 2014 2015 2

-5%

2010 8.00% 4.78% 11.31% 3.65% 2.89% -10%

2009 8.00% 12.03% 16.89% 4.09% 1.14% -15%
—0.—Actuarial Value Return

2008 8.00% -11.22% -24.19% 3.25% -0.50% -20% -
Jii Market Value Return

2007 8.00% 7.05% 6.41% N/A N/A -25% -— —Assumption
-30%

2006 8.00% 7.20% 9.88% N/A N/A

2005 8.00% 7.03% 2.15% N/A N/A

2004 8.00% 7.59% 7.71% N/A N/A
* Time-Weighted Basis

The McKeogh Company -5- Warehouse Employees Union Local 169
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with the change in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed
from 3.28% to 3.05%.

2. To comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from
RP-2000 for 2016 large plan valuations to RP-2000 for 2017 large plan valuations, with separate rates for annuitants and non-annuitants.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.

Employer Withdrawals

There was one employer that withdrewfrom the Fund during 2016 (Perfecseal) . Additionally, there was one employer (Pierce Phelps) who
withdrewfrom the fund in December 2015, as well as one employer who withdrewfrom the Fund during the 2017 Plan year (Chelten House) .

The McKeogh Company -6- Warehouse Employees Union Local 169
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Section 1.7

Projections

CreditBalance Projection
Projectionof Credit Balance

$50M

The Funding StandardAccount Credit Balance is a measure of

compliance with ERISA's minimum funding standards. A non-negative
$0M I # I I I - I I I I I I I

2 2 2014 2016 2018 2020 4924 2026 2028 2030 2032 2034 2036 2038 2040 2042
2.?..44,.... ft.

..... WO
00

Credit Balance indicates that minimum funding standards have been -$50M Omi.aft WO
mall WO

met. A negative Credit Balance indicates that minimum funding -$100M
standards have not been met.

-$150M

The solid blue line on the "Projection of Credit Balance" graph shows
-$200M

an anticipated funding deficiency (negative Credit Balance) by the Plan

Year ending December 31, 2019. The projection assumes that no future -$250M

contribution increases beyond those reflected in the current collective ...CBA Contribution Rate increases — = RehabPlan Contribution Rate Increases

bargaining agreements will occur. Actual future credit balance values

will differ from those projected to the extent that future experience deviates from that assumed. The dashed red line on the "Projection of Credit Balance"

graph shows the effect of implementing the contribution increases required by the Rehabilitation Plan beyond the current collective bargaining agreement

expiration dates.

These projections assume that all valuation assumptions,other than the 2017 investment return, are met in all future years.

The McKeogh Company -7- Warehouse Employees Union Local 169
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Section 1.7

Pro 'ections

FundedPercentuffe Projection , - ,

Projectionof Funded Percentage
100%

The funded percentage is an important concept under funding reform.
50%

Under the Pension Protection Act of 2006, a plan is considered
------------ ---- --

"endangered" (in "the yellow zone") if the funding ratio falls below
0% I I ' I• I•I •

2C12 2014 2016 2018 2020 2022 2024 2026 2028 2030 34 2036 2038 2040 2042 2044

80% or if there is a funding deficiency (negative credit balance)
-50%

projected within 7 years. The funded percentage is measured by the -100%

actuarial value of assets divided by the presentvalue of accrued benefits
-150%

(determined using funding assumptions) .

-200%

As shown with the solid blue line of the "Projection of Funded -250%

Percentage" graph to the right, the funding ratio of the plan is about .,CBA Contribution Rate Increases Rehab Plan Contribution Rate Increases

48.0% as of January 1, 2017 and is expectedto decline during the

projection period assumingthat no future contribution increases beyond those reflected in the current collective bargaining agreements will occur.

As shown with the dashed red line on the graph, the plan's funding ratio stated in the prior paragraph is expectedto gradually decline until the Plan Year

ending December 31, 2032 and then increase for the remainder of the projection period. This shows the effect of implementing the contribution increases

beyond the current collective bargaining agreements, as required by the Rehabilitation Plan.

These projections assume that all valuation assumptions,other than the 2017 investment return, are met in all future years.

The McKeogh Company -8- Warehouse Employees Union Local 169
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Section 1.7

Projections

ProjectionAssumptions

The Plan's assets, liabilities and funding standard account credit balancewere projected forward from the January 1, 2017 valuation results based on the

following :

O All valuation assumptionsother than the 2017 investment return are met during the projection period. The 2017 investment return is estimated to

be 10.0%. The Plan is assumed to attain its investment assumption of7.5% per year on the market value of assets from January 1, 2018 forward.

O Assuming that there are no increases to contributions beyond those specified in the existing collective bargaining agreements and reflecting known

employer withdrawals, the average hourly contribution rate is projected to be $5.86 during 2018, $5.95 during 2019, and $5.96 starting 2020 and

thereafter.

O Assuming contributions will increase (following the expiration of the existing collective bargaining agreements ) pursuant to the Rehabilitation

Plan and reflecting known employer withdrawals, the average hourly contribution rate is projected to be $6.22 during 2018, and then increase by
about 6% each year thereafter until December 31, 2026, the end of the Rehabilitation Period.

•

O Projections were performed assuming 1,112,000hours of covered employment in 2017, based on 618 active participants each working 1,800 hours

per year. Hours of covered employment were assumed to be 959,000 in 2018 and each year thereafter, based on 533 active participants each

working 1,800 hours per year. This reduction reflects the withdrawalof Chelten House from the Plan during the 2017 Plan Year.

O The active population is projected to decrease to 533 participants in 2018 and then remain level in future years. Future new hires are assumed to

have the same demographics as new participants who were hired in the previous two plan years.

O Future benefit payments are based on an open group projection and are expectedto be $15.1 million during 2017, gradually decrease to $13.0

million during 2030, and continue to decrease at about 2% per year thereafter.

O Administrativeexpenses are assumed to be $675,000 per year in 2017 and each year thereafter.

The McKeogh Company -9- Warehouse Employees Union Local 169
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Section 1.7

Projections

0 Current differences between the market value ofassets and the actuarial value of assets are phased in during the projection period in accordance

with the regular operation ofthe asset valuation method.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.

The McKeogh Company -10- Warehouse Employees Union Local 169
and EmployersJoint Pension Fund



PARTII

VALUATION RESULTS



Section 2.1

Summary Statistics

Plan Year Beginning January 1,

2017 2016 2015 2014 2013

Number of Plan Participants
Active 618 637 566 571 687

Persons with Deferred Benefits 1,421 1,438 1,464 1,513 1,467

Persons in Pay Status 2,446 2,476 2,525 2,556 2,577
Total 4,485 4,551 4,555 4,640 4,731

Assets
MarketValue $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736
ActuarialValue 76,224,198 82,766,299 90,701,805 84,759,695 86,362,483

Liabilitiesand Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit

ActuarialAccrued Liability $ 158,919,120 $ 160,286,685 $ 138,281,528 $ 140,292,899 $ 141,151,681
Normal Cost 1,645,437 1,635,159 1,349,423 1,341,525 1,350,833
RPA '94 Current Liability 268,411,863 263,290,843 261,843,401 261,342,887 256,489,385

Unfunded ActuarialAccrued Liability $ 82,694,922 $ 77,520,386 $ 47,579,723 $ 55,533,204 $ 54,789,198

Contributions
Minimum Funding Requirement $ 683,395 $ 0 $ 0 $ 0 $ 0

Actual Employer Contributions 6,200,000 * 6,898,605 5,956,748 18,165,533 5,622,835
MaximumDeductible Contribution (Estimated) 304,123,650 290,195,689 279,318,728 285,362,752 277,008,558

* Estimated

The McKeogh Company -11 - Warehouse Employees Union Local 169
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Section 2.2

ActuarialAccrued Liability and CurrentLiability as of January 1, 2017

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 618 $ 19,909,869 $ 44,945,680
Inactive Vested 1,421 31,241,960 68,030,478
Retirees/Beneficiaries 2,446 107,767,291 155,435,705
Total 4,485 $ 158,919,120 $ 268,411,863

Expected Changes in Liabilities
Expected Increase in LiabilityDue to Benefits AccruingDuringYear $ 1,645,437 $ 3,391;112

Expected Disbursements DuringYear $ 15,780,441 $ 15,780,441

Assumptions
Assumed Interest Rate 7.50% 3.05%

RP-2000 Blue
RP-2000 for 2017

Assumed Mortality Collar Proj. to
2008 w/ AA large plan valuations

Assets and RPA '94 Funded Percentage
ActuarialValue ofAssets as ofJanuary. 1, 2017 $ 76,224,198
RPA '94 Funded Current Liability Percentage 28.4%

* Vested portion of RPA '94 Current Liability for Actives is $43,771,882.
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Section 2.3

Development of MinimumRequired Contribution - Summary

Plan Year Ending December31,
2017 2016 2015 2014 2013-

1. Normal Cost $ 1,645,437 $ 1,635,159 $ 1,349,423 $ 1,341,525 $ 1,350,833

2. Net AmOrti2ation, 10,901,462 10,592,739 7,594,330 7,099,694 7,710,273

3. Interest 941,017 917,092 715,500 675,298 724,888

4. Total Net Charges $ 13,487,916 $ 13,144,990 $ 9,659,253 $ 9,116,517 $ 9,785,994

5. Credit Balance with Interest $ 12,804,521 $ 17,904,584 $ 20,122,728 $ 8,667,428 $ 11,966,537

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ o

. Minimum Required Contribution $ 683,395 $ 0 $ 0 $ 449,089 0
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges

a. Initial Unftmded AAL $ 51,852,119 1 /1/1978 1.000 $ 3,385,983 $ 3,385,983
b. 1980 Plan Change 7,151,000 1 / 1/1980 3.000 1,299,583 464,873
c. 1987 Plan Change 2,355,000 7/ 1 /1987 0.500 82,421 82,421
d. 1988 Plan Change 51,000 1 / 1 /1988 1.000 3,532 3,532
e. 1988 Plan Change 3,524,000 7/1 /1988 1.500 356,088 241,657
f. 1989 Plan Change 323,000 1/1 /1989 2.000 42,722 22,133

g. 1989 Plan Change 349,000 7/1 /1989 2.500 56,309 23,752
h. 1990 Plan Change 32,000 1 / 1/1990 3.000 6,076 2,174
i. 1990 Plan Change (PNI # 16) 690,744 1 / 1/1990 3.000 150,877 53,970
j. 1991 Plan Change 39,000 1 /1/1991 4.000 10,306 2,863
k. 1992 Plan Change 310,000 1 /1 /1992 5.000 97,879 22,504
1. 1992 Assumption Change 1,973,000 1 /1 /1992 5.000 622,978 143,236
m. 1993 Plan Change 198,309 1 /1/1993 6.000 71,814 14,232
n. 1993 Plan Change (PNI # 16) 1,624,231 1 / 1/1993 6.000 642,610 127,353
o. 1993 Plan Change 149,227 6/ 1 /1993 6.417 56,778 10,669

p. 1994 Plan Change 597,610 1 / 1 /1994 7.000 242,309 42,556
q. 1994 Assumption Change 2,129,057 1/1 /1994 7.000 863,256 151,612
r. 1994 Plan Change (PM # 16) 928,906 1/ 1/1994 7.000 415,164 72,914
s. 1995 Plan Change 59,629 1/1 /1995 8.000 26,061 4,139t 1995 Plan Change 273,854 7/ 1 /1995 8.500 132,093 20,069
u. 1996 Plan Change 503,754 1/1 /1996 9.000 241,792 35,260
v. 1996 Plan Change(PNI #16) 2,631,024 1/1 /1996 9.000 1,419,088 206,946
w. 1997 Plan Change 1,092,880 1 /1/1997 10.000 559,154 75,777
x. 1997 Plan Change (PNI # 16) 795,301 1 /1/1997 10.000 462,032 62,615
y. 1998 Plan Change 1,327,088 1 / 1/1998 1 L000 716,333 91,089
z. 1998 Plan Change (PM #16) 2,538,808 1 / 1 /1998 11.000 1,573,379 200,072
aa. 1999 Plan Change 2,785,864 1/ 1 /1999 12.000 1,587,506 190,911
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges (Continued)
ab. 1999 Assumption Change 12,992,902 1 /1 /1999 12.000 7,403,891 890,380
ac. 2001 Plan Change 2,000,000 1 /1 /2001 14.000 1,462,419 160,250
ad. 2001 Plan Change (PNI #16) 278,209 1 / 1/2001 14.000 200,592 21,981
ae. 2002 Plan Change (PNI #16) 400,888 1 / 1/2002 15.000 300,790 31,698
af. 2002 ActuarialLoss 2,009,528 1 / 1/2003 1.000 216,894 216,894

ag. 2003 ActuarialLoss 689,433 1 / 1/2004 2.000 143,321 74,251
ah. 2004 Actuarial Loss 495,456 1/ 1 /2005 3.000 148,861 53,249
ai. 2006 ActuarialLoss 1,757,741 1 /1 /2007 5.000 818,284 188,140

aj. 2007 ActuarialLoss 761,404 1 / 1 /2008 6.000 410,427 81,339
alc 2008 Asset Method Change 5,231,772 1 / 1 /2008 6.000 2,820,120 558,895
al. 2008 Net ActuarialLoss 2,825,194 1/ 1 /2009 7.000 1,715,196 301,237
am. 2008 PRA Recognized Eligible Investment Loss 21,178,994 1 / 1 /2009 21.000 18,989,834 1,696,355
an. 2009 Net Actuarial Loss 1,151,521 1 /1/2010 8.000 771,689 122,556
ao. 2010 PRA Recognized Eligible Investment Loss 12,061,631 1 /1 /2011 21.000 11,035,675 985,813

ap. 2011 Asset Method Change 2,924,679 1 / 1 /2011 4.000 1,440,662 400,126

aq. 2011 PRA Recognized Eligible Investment Loss 3,957,303 1 /1 /2012 21.000 3,662,625 327,181
ar. 2011 Net Actuarial Loss 6,385,375 1 /1 /2012 10.000 4,997,090 677,215
as. 2012 PRA Recognized Eligible Investment Loss 4,369,101 1 /1 /2013 21.000 4,094,976 365,803
at. 2013 PRA Recognized Eligible Investment Loss 282,117 1 / 1/2014 21.000 268,082 23,948
au. 2013 Net ActuarialLoss 464,708 1 / 1 /2014 12.000 408,484 49,124
av. 2014 ActuarialLoss 5,236,261 1 /1 /2015 13.000 4,827,567 552,652
aw. 2015 Actuarial Loss 5,677,410 1 /1 /2016 14.000 5,460,038 598,305
ax. 2016 Assumption Change 25,191,449 1/1 /2016 14.000 24,226,939 2,654,762

ay. 2016 ActuarialLoss 4,754,299 1 / 1/2017 15.000 4,754,299 501,025

az. Total Charges $ 115,702,878 $ 17,288,491
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Section 2A

Development of MinimumRequired Contribution - Amortization Record

DateofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

2. Amortization Credits
a. 2010 Credit Combination $ 35,325,960 1 / 1 /2010 2.421 $ 11,620,542 $ 5,047,629

b. 2011 Plan Change 2,679,801 1/ 1 /2011 9.000 1,952,294 284,703

c. 2010 Net ActuarialGain 7,201,516 1 / 1 /2011 9.000 5,246,464 765,092

d. 2012 Net Actuarial Gain 2,735,216 1 / 1/2013 11.000 2,277,474 289,605

,e. - Total credits $ 21,096,774 $ 6,387,029

3. CreditBalance $ 11,911,182

4. Balance Test = (1) - (2) - (3) $ 82,694,922

5. Unfunded ActuarialAccrued Liability $ 82,694,922
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Section 2.5

Development of MinimumRequired Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability(Beginning of Year) $ 158,919,120 $ 268,411,863

2: Normal Cost $ 1,645,437 $ 3,391,112

3. Expected Disbursements During Year $ 15,780,441 $ 15,780,441

4. Assumed Interest Rate 7.50% 3.05%

5. Projected Liability (End of Year) $ 156,245,389 $ 264,073,681

6. ApplicablePercentage 100% 90%

7. Assets

a. MarketValue $ 70,091,628 N/A
b. ActuarialValue $ 76,224,198 $ 76,224,198
C. Lesser of (a) and (b) $ 70,091,628 $ 76,224,198

8. CreditBalance $ 11,911,182 N/A

9. Assets Projected to.End oi'Year $ 46,182,470 $ 65,579,503

10. Initial Full Funding Limitation (FFL) $ 110,062,919 $ 172,086,810

= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 172,086,810 N/A

12. Total Net Charges from Section 2.3 $ 13,487,916 N/A

13. Full Funding Credits $ 0 N/A

The McKeogh Company -17- Warehouse Employees Union Local 169

and EmployersJoint Pension Fund



Section 2.6

Funding Standard Account Information

Plan Year Ending December31,

2017 2016 2015 2014 2013

Charges Prior Year Funding Deficiency $ 0 $ 0 $ 0 $ 0 $ 0

Normal CoSt for Plan Year 1,645,437 1,635,159 1,349,423 1,341,525 1,350,833
Aniortization Charges 17,288,491 16,979,768 14,033,145' 13,538,509 14,149,088
Interest 1,420,045 1,396,120 1,230,605 1,190,403 1,239,994
Other Charges 0 0 0 o o

Total Charges $ 20,353,973 $ 20,011,047 $ 16,613,173 $ 16,070,437 $ 16,739,915

Credits Prior Year Credit Balance $ 11,911,182 $ 16,655,427 $ 18,632,156 $ 8,025,396 $ 11,080,127

Employer Contributions 6,200,000 * 6,898,605 5,956,748 18,165,533 5,622,835
AmortizationCredits 6,387,029 6,387,029 6,438,815 6,438,815 6,438,815
Interest 1,602,143

* 1,981,168 2,240,881 2,072,849 1,623,534
Full Funding Limitation Credit 0 0 0 o o

Other Credits 0 0 0 o o

Total Credits $ 26,100,354 * $ 31,922,229 $ 33,268,600 $ 34,702,593 $ 24,765,311

Balance Credit Balance as of December 31 $ 5,746,381 * $ 11,911,182 $ 16,655,427 $ 18,632,156 $ 8,025,396
= Credits Less Charges

* Estimated. Will be recalculated when amount and timing ofactual contribution is known.
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Section 2.7

Estimated Maximum Deductible Contribution

. Normal Cost for Plan Year Beginning January 1, 2017 $ 1,645,437

2. Unfunded Accrued Liabilityas ofJanuary 1, 2017, not less than ,0 $ 82,694,922

3. Ten-Year. Amortizationof Unfunded Accrued Liability $ 11,206,964

4. Interest on ( 1 ) and (3) to End of Year $ 963,930

5. Limitation Under Section 404(a)( 1 )(A)(iii) of Internal Revenue Code $ 13,816,331
= ( 1 ) + (3 ) + (4)

6. Minimum Required Contribution $ 683;395

7. Greater of (5) and (6) $ 13,816,331

8. Full Funding Limitation (See Section 2.8) $ 172,086,810

9. Excess of 140% of Current Liabilityover Actuarial Value of Assets $ 304,123,650

10. Limitation on MaximumDeductible Contributionfor Plan Year Beginning January 1, 2017 $ 304,123,650
= Lesser of (7) and (8), but not less than (9)
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Section 2.8

EstimatedMaximum Deductible Contribution - Full Fundin Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 158,919,120 $ 268,411,863

:2'. Normal Cost $ 1,645,437 $ 3,391,112

3. Expected Disbursements During Year $ 15,780,441 $ 15,780,441

4. Assumed Interest Rate 7.50% 3.05%

5. Projected Liability (End ofYear) $ 156,245,389 $ 264,073,681

6. ApplicablePercentage 100%

7. Assets

a. MarketValue ;$ 70,091,628 N/A
b. Actuarial Value $ 76,224,198 $ 76,224,198
c. Lesser of (a) and (b) 70,091,628 $ 76,224,198

8. Assets Projected to End ofYear $ 58,986,991 $ 65,579,503

9. Full Funding Limitation (FFL) 97,258,398 $ 172,086,810
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greater ofERISA FFL and RPA'94 FFL $ 172,086,810
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Section 2.9

Develo ment of ActuarialGainllLoss

Plan Year Ending December 31,

2016 2015 2014 2013 2012

1. Unfunded accrued liability at beginning of year $ 77,520,386 $ 47,579,723 $ 55,533,204 $ 54,789,198 $ 54,279,594

2. Normal Cost for Plan Year $ 1,635,159 $ 1,349,423 $ 1,341,525 $ 1,350,833 $ 1,533,337

3. Interest on ( 1 ) and (2) to end ofyear $ 5,936,666 $ 3,914,332 $ 4,549,978 $ 4,491,202 $ 4,465,034

4. Contributions for Plan Year $ 6,898,605 $ 5,956,748 $ 18,165,533 $ 5,622,835 $ 6,852,097

5. Interest on (4) to end of Plan Year $ 252,983 $ 235,203 $ 915,712 $ 222,019 $ 270,556

6. Expected unfunded accrued liability at end of year $ 77,940,623 $ 46,651,527 $ 42,343,462 $ 54,786,379 $ 53,155,312
= ( 1 ) + (2) + (3 ) — (4) — (5)

7. Unfunded accrued liability as of December 31 $ 82,694,922 $ 52,328,937 $ 47,579,723 $ 55,533,204 $ 54,789,198

8. Gain/(Loss) = (6) — (7) $ (4,754,299) $ (5,677,410) $ (5,236,261) $ (746,825) $ (1,633,886)

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 0 $ 25,191,449 $ 0 $ 0 $ o

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ o

10. Unfunded accrued liability as of January 1 $ 82,694,922 $ 77,520,386 $ 47,579,723 $ 55,533,204 $ 54,789,198
= (7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As ofJanuary 1,

Present Value of Accumulated Benefits 2017 2016 2015 2014 2013

1. Vested Accumulated Benefits

a. Persons in Pay Status $ 107,767,291 $ 109,596,220 $ 95,861,282 $ 99,050,401 $ 97,507,237
b. Persons with Deferred Benefits 31,241,960 31,054,305 27,160,360 26,763,868 27,658,610
c. Active Participants 18,914,273 18,796,599 14,540,605 13,643,891 15,192,006

d. Total $ 157,923,524 $ 159,447,124 $ 137,562,247 $ 139,458,160 $ 140,357,853
2. Present Value ofNon-Vested Accumulated Benefits $ 995,596 $ 839,561 $ 719,281 $ 834,739 $ 793,828
3. Total PresentValue of Accumulated Benefits $ 158,919,120 $ 160,286,685 $ 138,281,528 $ 140,292,899 $ 141,151,681
4. MarketValue ofAssets* $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736

Reconciliation of Present Value of Accumulated Benefits

1. Present Value ofAccumulated Benefits as of Plan Year Begin $ 160,286,685 $ 138,281,528 $ 140,292,899 $ 141,151,681
2. Changes During the Year due to:

a. Benefits Accumulated During the Year** $ 1,623,549 $ 1,038,913 $ 2,390,023 $ 3,458,421
b. Decrease in the Discount Period 11,478,877 10,474,533 10,622,477 10,691,775
c. Benefits Paid (14,469,991 ) (14,699,738) (15,023,871 ) (15,008,978)
d. Plan Amendment 0 0 0 0

e. Assumption Change 0 25.191.449 0 0
f Total Change $ (1,367,565) $ 22,005,157 $ (2,011,371) $ (858,782)

3. Present Value of Accumulated Benefits as of Plan Year End $ 158,919,120 $ 160,286,685 $ 138,281,528 $ 140,292,899

* Per Auditor'sReports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
** Includes the effects ofactuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

January 1, Benefits Benefits of Assets

2017 $ 157,923,524 $ 158,919,120 $ 70,091,628
$180M

2016 159,447,124 160,286,685 $ 72,477,824
$160M

I
2015 137,562,247 138,281,528 $ 82,148,208

$140M

- II I I I Iii I
2014 139,458,160 140,292,899 $ 75,399,832

$120M

2013 140,357,853 141,151,681 $ 71,968,736
$100M

1,11 I I I III I
$80M

111111111 I I I
2012 141,842,836 143,192,230 $ 74,093,864

IliIII I I ,
I

$60M

2011 143,893,423 145,238,974 $ 83,855,528 1111111 I I
I

I
$40M

2010 145,409,822 148,147,428 $ 84,969,328 I PV Non -Vested Benefits 1 I
I

I
$20M PV Vested Benefits

2009 148,096,399 151,011,820 $ 81,847,621 I M MarketValue I I I
$0M "INN

- M
2008 148,015,065 150,722,745 $ 118,844,491

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

2007 119,672,429 122,201,509 $ 84,447,944

2006 121,481,296 123,588,421 $ 85,450,796

2005 124,887,719 126,846,833 $ 92,838,397

Note : The Local 16 Fund mergedwith this Fund effective December 31, 2007.
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Section 3.1

WithdrawalLiability Summary

As of December 31,

1. PresentValue of Vested Benefits 2016 2015 2014 2013 2012
•

Active Participants $ 21,927,101 $ 22,071,320 $ 16,714,025 $ 15,724,083 $ 17,384,000
b. Persons with Deferred Benefits 35,837,437 36,220,005 30,927,721 30,601,692 31,604,733
C. Persons in Pay Status 114,578,099 118,021,564 101,148,049 104,615,134 102,956,664

d.„ Total $ 172,342,637 $ 176,312,889 $ 148,789,795 $ 150,940,909 151,945,397

2. MarketValue of Assets $ 70,091,628 $ 72,477,82
-
4 $ 82,148,208 $ 75,399,832 $ 71,968,736

3. Unfimded Vested I3enefit Liability (UVB ) $ 102,251,009 $ 103,835,065 $ 66,641,587 $ 75,541,077 $ 79,976,661

4. Unamortized Balance of AffectedBenefits $ 1,410,984 $ 1,503,763 $ 1,587,411 $ 1,664,864 $ 1,736,579

The above value ofUVB is used in the determination ofwithdrawafliability. The plan ofbenefits for the December 31, 2016 calculation are the same

as those described in Section 7.1 except as noted below :

1. l3enefits which are first effective January 1, 2017 or later are not reflected in the UVB as ofDecember 31, 2016.

2. Death benefits Unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the determination of the December 31, 2016 UVB is the same as used in the January 1, 2017 actuarial valuation of the plan as

described in Section 6 except that ( 1 ) a 6.5% discount rate is used effective with the December 31, 2015 liability calculations, and (2) as indicated, the
market value of assets is used in the determination ofUVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.2

Basic WithdrawalLiability Pools and Reallocated WithdrawalLiability Pools

Unfunded

Year Vested Basic Pools Year Reallocated Pools

Ended Benefit Original Unamortized Ended Original Unamortized

December 31 Liability Balance Balance December31 Balance Balance

2009 72,584,602 (2,203,369) ( 1,432,190) 2009 0 0

2010 72,131,340 .3,372,779 2,360,945 2010 5,927,262 4,149,083
2011 79,550,610 11,413,949 8,560,462 2011 0 0

2012 79,976,661 4,991,428 3,993,142 2012: 135,890 108,712
2013 75,541,077 379,364 322,459 2013 2,439,265 2,073,375
2014 66,641,587 (4,065,573) (3,659,016) 2014 834,247 750,822
2015 103,835,065 41,824,116 39,732,910 2015 0 0

2016 102,251,009 5,137,788 5,137,788 2016 17,461 17,461
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Section 3.3

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that WithdrewPrior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

2005 2009 128,263 88,231 73,829 0 0 290,323
2006 2010 957,132 957,301 877,905 794,882 550,185 4,137,405
2007 2011 957,301 877,905 794,882 550,185 0 3,180,273
2008 2012 1,263,738 1,170,753 829,439 254,599 104,596 3,623,125
2009 2013 1,625,816 1,260,007 650,801 462,955 129,579 4,129,158
2010 2014 1,317,781 712,188 528,240 198,188 16,174 2,772,572
2011 2015 720,912 537,250 205,167 21,856 6,110 1,491;296
2012 2016 612,799 282,521 127,593 79,464 1,718 1,104,096
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Section 3.4

Contribution History

Year Total Plan 5-Year Contribution Totals

Ended "Regular" Total Withdrawn Adjusted
December31 Contribs * Plan Employers Plan **

'

2005 5,239,403 n/a n/a n/a
2006 5,369,911 n/a n/a n/a
2007 5,491,058 n/a n/a n/a
2008 5,871,861 n/a n/a n/a
2009 6,099,906 28,072,139 290,323 27,781,816
2010 5,617,437 28,450,173 4,137,405 24,312,768
2011 5,017,657 28,097,919 3,180,273 24,917,646
2012 5,029,368 27,636,229 3,623,125 24,013,104
2013 4,819,071 26,583,439 4,129,158 22,454,281
2014 4,952,774 25,436,307 2,772,572 22,663,735
2015 5,777,669 25,596,539 1,491,296 24,105,243
2016 5,888,596 26,467,478 1,104,096 25,363,382

* Total Plan "Regular" Contributions include contributions made to the Local 16 Fund, exclude withdrawal liabilitypayments and exclude

surchargesmandatedby the Pension Protection Act.

**
Adjusted Plan 5-year Totals equal the Total Plan "Regular" Contributions during the 5-year period ending with the December 31st of the year

shown, adjusted for withdrawnemployer contributions.
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Section 3.5

IndividualEmployer Share of Prior Plan Liabilities EstimateWorksheet (WithdrawalLiability for January 1, 2008 Withdrawal)

Unarnortized Balances of Contributions During 5-Year

Year WithdrawalLiability Pools Period Ending in December31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) •(f) (g) = (d) x [(f) ÷ (e)]

1988 316,578 4,424 321,002 36,689,929
1989 338,313 7,893 346,206 37,949,980
1990 673,093 165,778 838,871 34,754,827
1991 430,875 17,770 448,645 34,135,917
1992 1,547,083 71,493 1,618,576 34,177,022
1993 1,794,318 74,752 1,869,070 34,516,182
1994 4,507,633 358,271 4,865,904 35,033,827
1995 ( 1,179,986) 74,346 ( 1,105,640) 33,399,839
1996 (994,989) 66,682 (928,307) 32,715,520
1997 (5,940,374) 42,564 (5,897,810) 46,296,151
1998 (214,371) 62,438 (151,933) 46,613,673
1999 4,682,508 84,311 4,766,819 50,313,757
2000 (3,235,328) 2,829 (3,232,499) 16,075,650
2001 5,027,983 0 5,027,983 17,588,920
2002 15,584,478 58,616 15,643,094 17,248,926
2003 (2,679,589) 20,552 (2,659,037) 17,880,940
2004 2,743,319 7,856 2,751,175 19,109,261
2005 6,260,418 32,059 6,292,477 20,661,707
2006 2,250,353 89,006 2,339,359 21,096,977
2007 13,914,584 0 13,914,584 21,830,759

1. Gross Liability (= Sum of Column (g))

2. De rninirnis Amount = 0.75% of UVB but not greater than $50,000 50,000
3. Deductible = $100,000 + (2) - ( 1 ), but not greater than (2) nor less than $0

4. ESTIMATED Net Withdrawal Liability = ( 1 ) - (3 ), but not less than $0
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Section 3.6

Individual Employer WithdrawalLiability EstimateWorksheet

Share of Initial Plan Year (2008) Unfunded Vested Benefits

1. Share ofPrior Plan Liabilities = Amount ofDecember 31, 2007 Withdrawal Liability ifWithdrew
January 1, 2008 and Merger is Ignored (= Result from Section 3.5. Estimate Worksheet)

2. Share ofAdjusted Initial Plan Year Unfunded Vested Benefits

a. December 31, 2008 Unfunded Vested Benefits $ 78,724,180
b. Total of ( 1 ) for all Employers $ 40,427,100
c. Adjusted Initial Plan Year Unfunded Vested Benefits = (2a) - (2b) $ 38,297,080
d. Share ofAdjusted Initial Plan Year Unfunded Vested Benefits = (2c) x ( 1 ) + (2b)

3. Total of ( 1 ) + (2d)
4. Adjustment to December 31, 2016 0.60

5. Share of Initial Plan Year (2008) Unfunded Vested Benefits = (3 ) x (4)

Share of Annual (Post-2008) Charges

Unamortized Balances of Unamortized Contributions During 5-Year

Year Withdrawal Liability Pools Balance of Period Ending in December 31, Allocated

Ended Basic Reallocated Affected Adjusted Individual Withdrawal
December 31 Pools Pools Total Benefits Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (g) (h) = [(d) + (e)] x [(g) + (f)]

2009 ( 1,432,190) 0 (1,432,190) n/a 27,781,816
2010 2,360,945 4,149,083 6,510,028 n/a 24,312,768
2011 8,560,462 0 8,560,462 n/a 24,917,646

2012 3,993,142 108,712 4,101,854 n/a 24,013,104
2013 322,459 2,073,375 2,395,834 n/a 22,454,281

2014 (3,659,016) 750,822 (2,908,194) n/a 22,663,735
2015 39,732,910 0 39,732,910 n/a 24,105,243
2016 5,137,788 17,461 5,155,249 1,410,984 25,363,382

6. Single Sum Withdrawal Liability Amount Prior to Consideration of de Minimis Rules (= (5 ) + Sum ofColumn (h))
7. De minimisAmount = 0.75% ofUVB ,but not greater than $50,000 50,000
8. Deductible = $100,000 + (7) - (6) , but not greater than (7) nor less than $0
9. ESTIMATED Net Withdrawal Liability = (6) - (8 ) , but not less than $0
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PART IV

ASSETINFORMATION



Section 4.1

Historical Asset Information

Beginning Change in Market Value of Assets DuringPlan Year
Plan Year of Year Net End of Year End of Year

Ending Market Value Effect of Investment Benefit Market Value ActuarialValue
December 31 of Assets Contributions Merger Return Payments Expenses of Assets of Assets

•

2016 $ 72,477,824 $ 6,898,605 $ 0 $ 5,888,431 $ 14,469,991 $ 703,241 $ 70,091,628 $ 76,224,198

2015 82,148,208 5,956,748 0 (222,805) 14,699,738 704,589 72,477,824 82,766,299

2014 75,399,832 18,165,533 0 4,260,948 15,023,871 654,234 82,148,208 90,701,805

2013 71,968,736 5,622,835 0 13,467,647 15,008,978 650,408 75,399,832 84,759,695

2012 74,093,864 6,852,097 0 6,613,549 14,931,169 659,605 71,968,736 86,362,483

2011 83,855,528 5,508,306 0 596,399 15,212,053 654,316 74,093,864 88,912,636

2010 84,969,328 5,835,311 0 9,038,745 15,303,290 684,566 83,855,528 100,626,633

2009 81,847,621 6,099,906 0 12,987,336 15,284,057 681,478 84,969,328 108,747,146

2008 118,844,491 6,439,589 0 (27,615,964) 15,139,777 680,718 81,847,621 106,401,907

2007 84,447,944 5,208,919 '37,727,090 5,145,423 13,038,051 646,834 118,844,491 120,597,649

.2006 85,450,796 4,834,907 0 7,998,295 13,213,858 622,196 84,447,944 90,947,405

2005 92,838,397 4,593,847 0 1,893,546 13,287,277 587,717 85,450;796 93,539,446
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Section 4.2

Summary of Plan Assets*

As of January 1,

2017 2016 2015 2014 2013

U.S. Government and Government Agency Securities $ 2,279,040 $ 3,592,465 $ 8,478,343 $ 2,672,240 $ 3,326,331

Municipal Obligations 0 0 1,152,375 1,092,756 1,192,016

Corporate Obligations and Other Bonds 2,670,292 2,985,716 4,294,821 4,362,372 5,968,617

Temporary Investment Funds 1,927,413 1,818,066 4,063,380 1,063,070 2,709,187

Pooled Separate Account - Real Estate 7,101,412 6,891,714 6,276,030 5,793,474 5,303,219

Collective Trusts 0 0 0 5,770,206 4,604,740

Mutual Funds 13,578,096 17,413,818 16,795,784 12,680,526 13,449,602

Common Stocks 40,769,117 37,875,037 39,300,121 40,190,306 33,184,335

Cash and Cash Equivalents 469,889 460,557 442,318 451,932 451,392

Equipment 0 0 0 0 0

Receivables and Pre-Payments 1,824,382 1,633,815 1,534,370 1,646,095 1,957,519

Total Liabilities (528,013) (193,364) (189,334) (323,145) (178,222)
Net Assets Available for Benefits $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736

* Per Auditor'sReports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liabilitycontributions.
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Section 4.3

Changes in Assets from Prior Valuation*

Plan Year Ending December 31,
2016 2015 2014 2013 2012

Market Value of Assets at Beginning of Year $ 72,477,824 $ 82,148,208 $ 75,399,832 71,968,736 $ 74,093,864

Income During Year

Employer contributions $ 6,898,605 $ 5,956,748 $ 18,165,533 $• 5,622,835 $ 6,852,097
Investment income

Interest and dividends $ 1,521,533 1,954,869 $ 2,222,421 $ 1,769,317 $ 1,886,261

Recognized and unrecognized gains (losses) 4,765,984 (1,769,730) 2,469,042 12,108,619 5,133,594
Investment expenses (399,086) (409.444) (432.919) (413,289) (406,306)
Total net investment income $ 5,888,431 $ (224,305) $ 4;258,544 $ 13,464,647 $ 6,613,549

Other Income $ 0 $ 1,500 $ 2,404 $ 3,000 $ 0

Total Income $ 12,787,036 $ 5,733,943 $ 22,426,481 $ 19,090,482 $ 13,465,646

Disbursements

Benefits $ 14,469,991 .& 14,699,738 $ 15,023,871 $ 15,008,978 $ 14,931,169
AdministrativeExpenses 703,241 704,589 654,234 650,408 659,605
Other 0 0 0 0 0

Total Disbursements $ 15,173,232 $ 15,404,327 $ 15,678,105 $ 15,659,386 $ 15,590,774

Market Value of Assets at End of Year $ '70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736

* Per Auditor'sReports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liabilitycontributions.
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Section 4.4

Development of ActuarialValue of Assets

1. MarketValue ofAssets as of January 1, 2016 $ 72,477,824

2. Contributions during year $ 6,898,605

3. Disbursements during year $ 15,173,232

4. Expected investment income at valuation rate of7.50% $ 5,130,110

per annum, net of investment expense

5. Expected MarketValue ofAssets as of December 31, 2016 $ 69,333,307

6. Actual MarketValue of Assets as of December 31, 2016 $ 70,091,628

7. Gain/(Loss) during year $ 758,321

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2016 $ 758,321 80% $ 606,657
2015 (6,425,545) 60% $ (3,855,327)
2014 (2,071,691) 40% $ (828,676)
2013 8,102,454 20% $ 1,620,491
2008 (36,757,146) 10% $ (3,675,715)
Total $ (6,132,570)

9. Preliminary ActuarialValue ofAssets as of January 1, 2017 $ 76,224,198
= (6) - (8)

10. ActuarialValue ofAssets as of January 1, 2017 $ 76,224,198
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue ofAssets as a Percentage of MarketValue ofAssets 108.75%
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Section 4.5•

InvestmentRate of Return

Plan Year Ending December31,
2016 2015 2014 2013 2012

Market Value of Assets

MarketValue as ofBeginning of Year $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736 $ 74,093,864

Employer Contributions During Year $ 6,898,605 $ 5,956,748 $ 18,165,533 $ 5,622,835 $ 6,852,097

Disbursements DuringYear
$, 15,173,232 $ 15,404,327 $ 15,678,105 $ 15,659,386 $ 15,590,774

MarketValue as ofEnd of Year $' 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736

Investment Income (Net of Inv. Exp.) $ 5,888,431 $ (222,805) $ 4,260,948 $ 13,467,647 $ 6,613,549

Average Value of Assets $ 68,340,511 $ 77,424,419 $ 76,643,546 $ 66,950,461 $ 69,724,526

Rate of Return During Year 8.62% -0.29% 5.56% 20.12% 9.49%

ActuarialValue ofAssets

ActuarialValue as of Beginning of Year. $ 82,766,299 $ 90,701,805 $ 84,759,695 $ 86,362,483 $ 88,912,636

Employer ContribUtiOnsDuringYear $ 6,898,605 $ 5,956,748 $ 18,165,533 $ 5,622,835 $ 6,852,097

Disbursements DuringYear $ 15,173,232 $ 15,404,327 $ 15,678,105 $ 15,659,386 $ 15,590,774

ActuarialValue as ofEnd of Year $ 76,224,198 $ 82,766,299 $ 90,701,805 $ 84,759,695 $ 86,362,483

Investment Income (Net of Inv. Exp.) $ 1,732,526 $ 1,512,073 $ 3,454,682 $ 8,433,763 $ 6,188,524

Average Value of Assets $ 78,628,986 $ 85,978,016 $ 86,003,409 $ 81,344,208 $ 84,543,298

Rate of Return DuringYear 2.20% 1.76% 4.02% 10.37% 7.32%
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PART V

DEMOGRAPHIC INFORMATION



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

January 1 Actives Benefits Beneficiaries Total Actives

2017 618 1,421 2,446 4,485 6253%

2016 637 1,438 2,476 4,551 614.4%

2015 566 1,464 2,525 4,555 704.8%

2014 571 1,513 2,556 4,640 712.6%

2013 687 1,467 2,577 4,731 588.6%

2012 736 1,486 2,609 4,831 556.4%

2011 758 1,538 2,642 4,938 551.5%

2010 946 1,484 2,659 5,089 437.9%

2009 1,034 1,538 2,652 5,224 405.2%

2008 995 1,601 2,640 5,236 426.2%

2007 820 1,557 2,383 4,760 480.5%

2006 852 1,617 2,404 4,873 47L9%

Note : The Local 16 Fund merged with this Fund effective December 31, 2007.
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Section 5.2

Active Participant Age/Service Distribution as of January 1, 2017

Years of Credited Service

Attained 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 Totals

Under 25 10 19 1 0 0 0 0 0 0 0 30

25 to 29 14 42 12 1 0 0 0 0 0 0 69

30 to 34 6 35 18 14 0 0 0 0 0 0 73

35 to 39 8 28 23 15 4 1 0 0 0 0 79

40 to 44 2 22 18 15 10 6 1 0 0 0 74

45 to 49 3 16 18 18 15 8 1 0 0 0 79

50 to 54 2 17 17 6 16 11 11 3 1 0 84

55 to 59 0 14 6 8 8 5 6 8 7 1 63

60 to 64 2 4 4 5 5. 3 '6 3' 6 8 46

65 to 69 .0 1 4, 3 0 0' 3 1, 3 5 20

70 & Up 0 0, 0 0 0 0 0 0 1 0 1

Total 47 198 121 85 58 34 28 15 18 14 618

AverageAge : 43.9

AverageService : 10.9
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Section 5.3

Inactive Participant Information as of January 1, 2017

Terminated with Deferred Benefits Retirees and Beneficiaries

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

<,55 6 $ 58,076, $ 9,679

< 45 195 $ 830,755 3 4;260 55 - 9 92 ,364,105 3,958

45 - 49 191 1,044,297 5,468 69
- 64 .252 1;219,520 4,839

50- 54 278 1,658,606 5,966. 65
- 69 439 .2,879,581 6,559

55 - 59 345 1,709,779, ..4,956 70 - 74 510 3,217,247 6,308

60 - 64 278 1,413,061 5,083 75 - 79 -491 3,221,899 6,5,62

>.64 '134 324,970 2,425 r> 79 656' 3,369,869 5,137,

Total 1,421 $ .6,981,467 $, 4,913 Total., 2,446 $ .14,330,302 $ 5,859
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Section 5.4

Reconciliation of Participants

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2016 637 1,438 2,476 4,551

Terminated without Vesting (54) 0 0 (54)

Terminated with Vesting (56 ) 56 0 0

Retired (15 ) (67) 82 0

Died 0 (4) (146) (150)

New Beneficiaries 0 0 34 34

Rehired 2 (2) 0 0

New Entrants 104 0 0 104

Data Corrections 0 0 0 0

Net Change ( 19) (17) (30) (66 )

Counts as of January 1, 2017 618 1,421 2,446 4,485
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PART VI

ACTUARIAL BASIS



Section 6.1

ActuarialMethods

ActuarialCostMethod

The Actuarial Cost Method for determining the ActuarialAccrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

,

Twenty percent ofthe gain or loss on the market value ofassets for each Plan Year is recognized over the five succeedingyears. The actuarial value
determined above will never be permitted to be less than 80% nor more than 120% of the market value of assets. This is the same method used in the prior
valuation.

This asset valuation method was modifiedaccording to the terms of the Preservation ofAccess to Care for Medicare Beneficiaries and Pension ReliefAct
of 2010. EffectiveJanuary 1, 2009, the 2008 investment loss on the market value of assets is recognized in the actuarial value ofassets over a period of
ten years and the January 1, 2009 and January 1, 2010 actuarial value of assets is limited to 130% of the market value of assets at that time.
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Section 6.2

ActuarialAssumptions

Interest Rate (Net ofInvestment Expenses)

ForRPA '94 CurrentLiability 3.05% per year

ForAll Other Purposes 7.506/0 per year

AnnualAdininistratiyeExpenses $675,000, as of the beginning of the year

Mortality -- Healthy lives RP-2000 Combined Mortality Table for Blue Collar Workers Projected to 2008 with
Scale AA, with separate tables for males and females. There is no projected mortality
improvement after the valuation date.

-- Disabledlives RP-2000 Disability Mortality projected to 2008 using scale AA, with separate tables
for males and females. There is no projected mortality improvement after the
valuation date.

RPA '94 CurrentLiability Mortality
-- Healthy lives RP-2000 Mortality Tables, with separate rates for annuitants and non-annuitants, as

issued by the IRS for 2017 valuations. Separate tables for males and females. There
is no projected mortality improvement after the valuation date.

-- Disabledlives Mortality specified in RevenueRuling 96 -7 for Disabilitiesoccurring post-1994
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Section 6.2

Actuarial Assumptions
(Continued)

Turnover and Incidence ofDisability Sample rates follow :

Incidence
of

Age Turnover Disability

25 0.10 0.0006
30 0.07 0.0006
35 0.05 0.0007
40 0.03 0.0010
45 0.02 0.0020
50 0.01 0.0041
55 0.00 0.0069

Retirement Age — Active Participants Age Rates

55 — 60 0.05
61 0.10

62 — 63 0.20
64 0.10

65 and older 1.00

Retirement Age — Term. Vested Participants Local 169 : Age 65, or current age if older
Local 16 : Age 62 -65, depending on termination date, or current age if older

Annual AssumedFuture Service 1,800 Hours, equivalent to 1 year of service

Form ofPayment Single Life Annuity

Percentage Married 80%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant
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PART VII

SUMMARY OFPLANPROVISIONS



Section 7.1

Plan Provisions

The following is a summary of principalplan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
ofparticipants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date December 31, 1958. Amended and restated effective January 1,, 2014.

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund for 750 or more hours in a

plan year shall become a participant at the end of such Plan Year.

Definitions

Plan Year The calendar year.

Covered Employment Work which calls for contributions to the pension fund.

ContributionHours Hours worked in Covered Employment or other hours which call for contributions to the pension fund.

Credited Service The sum of the Participant's Prior Credited Service and Prospective Credited Seryice.

Prior Credited Service The service through December 31, 1975 according to the terms and provisions of the plan in effect on that date.

VestingService One year ofVesting Service if earned any Credited Service during the year.

Supplemental Applicable. to Participant if employer is listed in Appendix B of the Plan Document for such Participants that worked at
Contribution least one hour for that employer after the effective date Shown

- in that Appendix and prior to January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

•

Special Early Defined for a Participant who was an Active Participant on December 31, 1987 as the earliest of (A), (B) and (C)
Retirement Date below :

(A) The completion of 30 years of Credited Service,

(B) Attainment of age 57 and the completion of 20 years of Credited Service, and

(C) Attainment of age 62 and the completion of 10 years of Credited Service.

Prospective
Credited Service Service credited on and after January 1, 1976 in accordancewith the following schedule:

ContributionHours Prospective
in the Plan Year Credited Service

Less than 150 None
150 - 299 1 /12 year
300 - 449 2/12 year- 599 3/12 year
600 - 749 4/12 year
750 - 899 5/12 year
900 -

1,049 6/12 year
1,050

-
1,199 7/12 year

1,200
-

1,349 8/12 year
1,350

-
1,499 9/12 year

1,500
-

1,649 10/12 year
1,650

-
1,799 11/12 year

1,800 or more 1 year

1987 Scheduled Defined for Participants who were Active Participants on December31, 1987 as a monthly benefit based on
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Section 7.1

Plan Provisions
(Continued)

Pension Amount the ApplicableHourly Contribution Rate in effect for the Participant on December 31, 1987 as shown below :

ApplicableHourly Contribution Rate 1987 ScheduledPension
on December 31, 1987 Amount (Monthly,

$1.52 or greater $ 816
1.32 714
1.14 612
0.97 510
0.80 408
0.63 306
0.54 255
0.45 204
0.37 153

Hourly Contribution
Rate Factor The Hourly Contribution Rate Factor is determined based on the Hourly Contribution Rate in effect as shown below :

Hourly Contribution Rate
in Effect on January 1 Factor

$1.32 or greater 18.00
1.14 15.25
0.97 12.75
0.80 10.25
0.63 7.50
0.54 6.25
0.45 5.00
0.31 3.75

1987 PriorPlan Defined for Participants who were Active Participants on December 31, 1987 as the product of (A) and (B) below :

Accrued Pension
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Section 7.1

Plan Provisions
(Continued)

(A) The ratio of Credited Service on December 31, 1987 to Credited Service on Participant's NormalRetirement
Date, minimum of20 years, not to exceed 1.0 and

(B) The 1987 (monthly ) ScheduledPension Amount.

If a Special Early Retirement Pensionwas defined for the Participant, Credited Service on Special Early Retirement Date
is substituted for Credited Service on NormalRetirement Date above.

.1988 —.2010 Defined for plan years beginning on or after January 1, 1988 and prior to January 1, 2011 as (A) times (B), plus (C)
k
-
Wure. Service below :

Accrued Pension
(A) The ratio of Contribution Hours in a given plan year "maximumof 1,800" to 1,800

(B) The Hourly Contribution Rate Factor for the year

(C) The product of ( i), (ii), and (iii) below :

(i) For years prior to 1998 : 1.5%
For years after 1997 : 2.0%

(ii) The excess, ifany, of the ApplicableHourly Contribution Rate in effect on January 1 over $1.32, and

(iii) Contribution Hours in a given Plan,Year.
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Section 7.1

Plan Provisions
(Continued)

Post-2010 Defined for plan years beginning on or after January 1, 2011 as the smaller of (A) and (B) below :

FutureService
Accrued Pension (A) The benefit that would have been accruedunder the 1988-2010 Future Service Accrued Pension formula, but

using the Hourly Contribution Rate Factor and the Applicable Hourly Contribution Rate in effect for March 31,
2010

(B) The product of ( 1 ) the Participant's Contribution Hours, (2) 1.0%, and (3 ) the Employer's contribution rate in
effect on Mardi 31, 2010 (including Supplemental Contributions and any other special contributions in effect on
that date)

Normal Retirement Pension

Eligibility Later of age 65 or the 5th anniversary ofparticipation.

Benefit Monthly benefit equal to the sum of (A), (B) and (C) below :

(A) The 1987 Prior Plan Accrued Pension,

(B) The 1988-2010 Future Service Accrued Pension, and

(C) Post-2010 Future Service Accrued Pension.

Early Retirement Pension

Eligibility Ifactive on December 31, 1987, Special Early Retirement Date; otherwise, 55 with 10 years of Credited Service.

Benefit Monthly benefit equal to the sum of (A) the 1987 PriorPlan Accrued Pension, (B) the 1988 -2010 Future Service Accrued
Pension and (C) the Post-2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencement precedes age 65.
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Section 7.1

Plan Provisions
(Continued)

Minimum Benefit Monthly benefit equal to the sum of (A) and (B) below :

(A) The 1987 Prior Plan Accrued Pension,..and

(B) The 1988-2010 Future ServiceAccrued Pension reduced according to the following schedule:

Applicable
Supplemental
Contributions Reduction

None 0.50% for each of the first 120 months and
0.25% for each additional month early retirement precedes normal retirement age.

$0.23 /hour 0.25% for each monthly early retirement precedes normal retirement age.

$0.52/hour (A) No reduction if the Participant has attained age 57 and completed 20 years of
credited service or has completed 30 years of credited service.

(B) Otherwise, 0.25% for each month early retirement precedes normal retirement age.

Disability Retirement None, effective for disability onset dates on or after January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Vested Termination

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 55

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 198812010 Future Service Accrued
Pension and (C) the Post-2010 Future Service Accrued Pension, this sum reduced 5/9ths ofone percent for each month
benefit commencement precedes age 65.

Pre-Retirement Surviving Spouse Benefit

Eligibility (A) Coverage is provided from the first day of the month following the latest of (i), (ii), and (iii) below :

(i) Completion of 5 years of vesting service,

(ii) June 20, 1986, and

(iii) Attainment of age 35..

(B) Coverage continues through the earliest of the Participant's date of death, retirement or termination, attainment of
age, 65 or, in the case of a terminated vested Participant, the date the former Participant elects to waive coverage

-

with his spouse'swritten consent.

•

Benefit For Deaths 50% of the benefit which the Participant Would haVe received on a qualifiedjoint and survivorbasis had the Participant
On OrAfter retired on the day before the Participant's death.
Attainment ofAge 55
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Section 7.1

Plan Provisions
(Continued)

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis if the Participant had
Prior To Attainment separated from service on the date of death, survived to age 55, retired on such date, and then died.

OfAge 55

,

Reduction For Optional Unless coverage is waived, the amount of basic monthly pension for a terminated vested Participant shall be reduced

Coverage For Terminated based upon the period during which coveragewas in effect.
Vested Participants

BenefitsApplicable to Former
Philadelphia Newspapers LLC
Pressmen's Union Local #16
.Pension Fund There are participants in the Plan with a frozen accruedbenefit attributable to work pursuant to a collective bargaining

agreementwith Pressmen'sUnion Local # 16 PensionFund. This benefit is payable upon attainment of age 57 and is
reduced by 11180th for each month that retirement precedes the Participant's Normal Retirement Date.

If the Participant retired on or after January 1, 2000 and prior to January 1, 2011 with a Normal,. Early, or Disability
Retirement pension payable in the form of a QualifiedJoint and Survivor Annuity and the Participant is predeceased by
his or her spouse, the pension payable to such participant will be increasedto the amount that would have been payable in
the single life form ofpension.

Contributions

Employee Employee contributions are neither permitted nor required.

•

Employer Employers make contributions to fund the plan in accordancewith the terms ofapplicable collective bargaining
agreements.

Optional Form ConversionFactors
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Section 7.1

Plan Provisions
(Continued)

Normaland Optional Benefits under the plan are payable in four forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Lifetime Pension with 60 PaymentsGuaranteedOption (not available for Pressmen'sUnion Local # 16 participants)

Each optional form ofpayment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent benefits shall be based on a 8.00% interest
Equivalence assumption and the 1951 Group Annuity Table, unrated as to the Participant, and rated back five years in age for

beneficiaries and surviving spouses. For Pressmen'sUnion Local # 16 participants, factors for actuarial equivalent
benefits shall be based on a 7.00% interest assumption and the 1971 Group Annuity Table, unrated as to the Participant,
and rated back six years in age for beneficiaries and surviving spouses.
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The McKeogh Company

June 16, 2023

Board ofTrustees,
Warehouse EmployeesUnion Local 169

and Employers Joint PensionFund
do Zenith American Solutions
401 Liberty Ave., Suite 1200

Pittsburgh, PA 15222

Dear Trustees :

This report presents the results of the actuarial valuation of the WarehouseEmployees Union Local 169 and Employers Joint Pension
Fund as ofJanuary 1, 2022. The primarypurposes of the report are to :

• Determine the minimum funding requirementsofERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending December 31, 2022.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop informationrequired to be disclosed in accordance with Accounting Standards Codification (ASC)
Topic 960 and Schedule MB (Form 5500 ) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

MultiemployerPensionPlan Amendments Act of 1980.

• Report on Plan's status with respect to the PensionProtection Act of 2006 ("PPA '06") as amended.

200 Barr Harbor Drive • Suite225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com



Board ofTrustees
June 16, 2023

Page 2 The McKeogh Company

This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best ofour knowledge and belief, all Plan participants as ofJanuary 1, 2022 and all Plan provisions in effect on that
date have been reflected in the valuation. We hereby certify that all ofour calculations have been performed in conformity
with generally accepted actuarial principles and practices, and that those actuarial assumptionswhich are not prescribed by
law are reasonable and represent our best estimate of the anticipated experienceunder the Plan.

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

Respectfully submitted,

a ikdide
Brian W. Hartsell, FSA Brian R. Goddu, FSA

N:\2900 \2022 \Valuation\Report \WI69 - Val 2022 Report v2.docx
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Section 1.1

Valuation Highlights

Minimum Funding Requirement The minimum funding requirement of $23,298,569 was not met with contributions of $6,109,353 during the 2021 Plan Year.
The minimum funding requirement of $31,357,282 for the 2022 Plan Year is not anticipated to have been met.

Contribution Level Contributions for the 2021 Plan Year were $6,109,353 which includes $190,576 ofwithdrawal liability contributions. These
contributions were sufficient to fund the Plan's Normal Cost for the 2021 Plan Year; however, the contributions are not
sufficient to eliminate the unfunded liability over any period of time.

PPA '06 The Plan was certified to be in the Red and DecliningZone (critical and declining status) for the 2022 Plan Year. This is the
seventh consecutive year that the Plan has been certified Red and Declining.

Hours Hours of covered employment for 2021 were approximately 666,500, based on regular contributions of $5,918,777 at an

average rate of $8.88 per hour.

Investments The return on the actuarial value of assets (net of investment expenses ) for 2021 was 10.20%, higher than the 7.50%

assumption. The return on the market value of assets (net of investment expenses ) for 2021 was 16.46%.

WithdrawalLiability Withdrawal liability is based, in part, on the (i) unfunded vestedbenefit liability and (ii) the unamortized balanceof affected
benefits. Affected benefits are reductions in non-forfeitable benefits made in accordancewith a Rehabilitation Plan.

The unfunded vested benefit liability decreased slightly from $103.1 million as of December 31, 2020 to $99.1 million as of
December 31, 2021. The unamortized balanceof affected benefits decreased from $964,870 as of December 31, 2020 to
$831,674 as of December 31, 2021.

Rehabilitation Plan The Trusteesadopteda Rehabilitation Plan on November 10, 2010. The plan includes the election of funding relief as well
as a combination of benefit reductions effective January 1, 2011 and contribution increases effective thereafter. On
October 7, 2016, the Board ofTrusteesdetermined that all reasonable measures had been taken and the Plan could no longer
reasonably be expectedto emerge from critical status. The Rehabilitation Plan was modified to reflect the revised goal of
forestalling possible insolvency.

Plan Solvency The funded percentage of the plan is about 37% as of January 1, 2022 and is expectedto decline during the projection period
assuming that no future contribution increases beyond those reflected in the current collective bargaining agreements will
occur, resulting in the Plan becoming insolvent during the 2029 Plan Year. When reflecting contribution increases beyond
the current collective bargaining agreements as required by the Rehabilitation Plan, the Plan is projected to become insolvent

by the end of the 2029 Plan Year.

The McKeogh Company -1- Warehouse Employees Union Local 169
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2022 2021 2020 2019 2018

Contributions
Minimum Funding Requirement $ 31,357,282 $ 23,298,569 $ 16,243,744 $ 7,690,536 $ 1,544,495
Actual Employer Contributions 6,200,000 * 6,109,353 7,128,000 5,796,248 6,167,922
MaximumDeductible Contribution (Estimated) 356,081,120 354,304,848 319,142,203 318,875,697 325,047,179

Liabilities and Normal Cost
ActuarialAccrued Liability $ 146,174,945 $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034
Normal Cost 1,436,586 1,448,041 1,469,255 1,613,193 1,662,659
Present Value of Accumulated Benefits (ASC 960) 146,174,945 149,113,269 152,132,277 155,473,838 157,184,034
Present Value of Vested Benefits (ASC 960) 145,673,171 148,507,695 151,355,232 154,194,218 155,969,369
RPA '94 Current Liability 291,279,181 291,607,583 267,125,719 270,570,893 279,443,219

Assets
Market Value $ 59,279,196 $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645
ActuarialValue 54,376,671 57,022,350 59,479,404 65,196,523 71,503,035

Participant Counts
Active 352 363 376 466 597

Persons with Deferred Benefits 1,245 1,301 1,323 1,381 1,383

Persons in Pay Status 2,303 2,322 2,386 2,384 2,419
Total 3,900 3,986 4,085 4,231 4,399

PPA '06 Certification Results
Plan Status (Zone) Red & Decl. Red & Decl. Red & Decl. Red & Decl. Red & Decl.

Funded Percentage (ActuarialValue Basis)
** 36.1% 38.8% 38.5% 41.9% 45.3%

* Estimated
** Estimated for certification. Actual funded percentagevaried from the estimate shown to the extent that actual experience varied from that projected.
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Section 1.3

Plan Experience During Prior Year

The plan enjoyed favorable investment experience during the year ended December 31, 2021 as it earned 16.46% on a market value basis and 10.20%
on an actuarial value basis as compared to the valuation interest rate assumption of 7.50%.

That "excess" return of 2.70% on an actuarial basis representsa gain in dollars of $1,427,166 which is combined with a net gain from liabilities of
$994,316. A 5 -year history of actuarial gains/(losses) is shown below.

Plan Year Ending December 31,

2021 2020 2019 2018 2017

Investment Gain/(Loss) on an Actuarial Value Basis

In dollars $ 1,427,166 $ 649,481 $ ( 1,243,951 ) $ (2,635,005) $ (3,241,157)
As a percentageof avg. value of assets 2.7% 1.2% -2.0% -3.9% -4.4%

Net Gains /(Losses) from Other Sources

In dollars $ 994,316 $ 1,044,094 $ 1,364,485 $ ( 140,579 ) $ ( 132,820 )
As a percentageof actuarial liability 0.7% 0.7% 0.9% -0.1% -0.1%

Total Experience Gain/(Loss) $ 2,421,482 $ 1,693,575 $ 120,534 $ (2,775,584) $ (3,373,977)
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended December 31, 2021, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the
ratio of the market value of plan assets to the present value of accumulatedplan benefits) increased from 39.2% to 40.5%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 38.2% to 37.1%. A 15 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2022 $ 59,279,196 $ 54,376,671 $ 146,174,945 40.5% 37.1%

2021 58,384,152 57,022,350 149,113,269 39.2% 38.2%

2020 61,425,213 59,479,404 152,132,277 40.4% 39.1%

2019 58,816,773 65,196,523 155,473,838 37.8% 41.9%

2018 72,260,645 71,503,035 157,184,034 46.0% 45.5%

2017 70,091,628 76,224,198 158,919,120 44.1% 48.0%

2016 72,477,824 82,766,299 160,286,685 45.2% 51.6%

2015 82,148,208 90,701,805 138,281,528 59.4% 65.6%

2014 75,399,832 84,759,695 140,292,899 53.7% 60.4%

2013 71,968,736 86,362,483 141,151,681 51.0% 61.2%

2012 74,093,864 88,912,636 143,192,230 51.7% 62.1%

2011 83,855,528 100,626,633 145,238,974 57.7% 69.3%

2010 84,969,328 108,747,146 148,147,428 57.4% 73.4%

2009 81,847,621 106,401,907 151,011,820 54.2% 70.5%

2008 118,844,491 120,597,649 150,722,745 78.8% 80.0%
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Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 15 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
December 31, Assumption Value Value Value Value

2021 7.50% 10.20% 16.46% 6.17% 9.95% 30%

2020 7.50% 8.68% 7.38% 4.58% 8.43%

2019 7.50% 5.46% 21.43% 3.21% 6.83%
20%

2018 7.50% 3.58% -6.97% 2.93% 3.88%

2017 7.50% 3.11% 13.74% 4.25% 9.33%

10%

2016 7.50% 2.20% 8.62% 5.08% 8.50% 4ED 4ED 4ED 4ED 4ED 4ED
-

4ED 4ED 4MO IMP IMP

2015 8.00% 1.76% -0.29% 4.33% 6.88%

2014 8.00% 4.02% 5.56% 4.94% 9.26% 0% - -

2 009 2 1 2013 2015 2017 1 2019 2''l
2013 8.00% 10.37% 20.12% 6.51% 11.51%

2012 8.00% 7.32% 9.49% 1.97% 1.70%
-10%

2011 8.00% - 1.42% 0.76% 1.92% 1.13%
Actuarial Value Return

2010 8.00% 4.78% 11.31% N/A N/A -20%

2009 8.00% 12.03% 16.89% N/A N/A —ik— MarketValue Return

2008 8.00% - 11.22% -24.19% N/A N/A — — — - Assumption

2007 8.00% 7.05% 6.41% N/A N/A -30%

* Time-Weighted Basis
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with the change in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed
from 2.08% to 1.91%.

2. To comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from
the IRS prescribed generational mortality table for 2021 valuation dates to the IRS prescribed generational mortality table for 2022 valuation
dates.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.

Employer Withdrawals

There was one employer, Jorgensen Steel, who withdrew from the Fund during the 2021 Plan Year.
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Section 1.7

Projections

CreditBalance Projection

The Funding StandardAccount Credit Balance is a measure of e

Projection of Credit Balance
compliance with ERISA's minimum funding standards. A non-negative $25M

Credit Balance indicates that minimum funding standards have been

met. A negative Credit Balance indicates that minimum funding
$0M -

' 
- 20'I -

2018

- - I . 1 ' 1 1'

2 2 2014 16 202 2022 2024 2026 2028 2030 2032 20 34

standards have not been met. -$25M

-$50M
The solid blue line on the "Projection of Credit Balance" graph shows a

Funding Deficiency (negative Credit Balance) for the Plan Year ending
-$75M

December 31, 2022. The projection assumes that no future contribution -$100M N
increases beyond those reflected in the current collective bargaining -$125M

agreements will occur. The solid red line shows the "Projection of -
GSA Contrib. Rate Increases (7.50% Inv. Return)

- - RehabPlan Contrib. Rate Increases (7.50% Inv. Return)

Credit Balance" under the same conditions, but if investment returns
-

CBA Contrib. Rate Increases (6.50% Inv. Return)
—- - RehabPlan Contrib. Rate Increases (6.50% Inv. Return)

were 1% lower throughout the projection period. We note that these

two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller effect on the Credit Balance.

The dashed blue line on the "Projection of Credit Balance" graph shows the effect of implementing the contribution increases required by the

Rehabilitation Plan beyond the current collective bargaining agreementexpiration dates. The dashed red line shows the "Projection of Credit Balance"

under the same conditions, but if investment returns were 1% lower through the projection period. We note that these lines are again closely aligned for

reasons similar to those noted in the paragraph above.

Actual future credit balance values will differ from those projected to the extent that future experience deviates from that assumed.
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Section 1.7

Projections
(Continued)

FundedPercentage Projection

The funded percentageis an important concept under funding reform.
Projection of Funded Percentage (AVA)

Under the Pension Protection Act of 2006, a plan is considered 100%

"endangered" (in "the yellow zone") if the funded percentagefalls
90%

80%
below 80% or if there is a funding deficiency (negative credit balance) 70%

projected within 7 years. The funded percentageis measuredby the 60%

actuarial value of assets divided by the present value of accruedbenefits 50%

40%
(determined using funding assumptions) .

30%

20%
As shown with the solid blue line of the "Projection ofFunded 10%

Percentage" graph to the right, the funded percentage of the plan is about 0% + I I I I I I I I I

2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

37% as ofJanuary 1, 2022 and is expectedto decline during the

projection period assuming that no future contribution increases beyond r
-

CBA Contrib. Rate Increases(7.50% Ins. Return)
— — Rehab Plan Contrib. Rate Increases(7.50% Inv. Return)

—CBA Contrib. Rate Increases)6.50' Ins. Return) — — - Rehab Plan Contrib. Rate Increases(6.50% Inv. Return)

those reflected in the current collective bargaining agreements will •

occur, resulting in the Plan becoming insolvent during the 2029 Plan Year. The solid red line shows the "Projection ofFunded Percentage" under the same

conditions, but if investment returns were 1% lower throughout the projection period. Under this scenario the Plan becomes insolvent one year earlier,

during the 2028 Plan Year. We note that these two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller

effect on the Funded Percentage.

As shown with the dashed blue line on the graph, the plan's funding ratio stated in the prior paragraph is expectedto decline through the end of the

projection period even when reflecting contribution increases beyond the current collective bargaining agreements as required by the Rehabilitation Plan,

resulting in the Plan becoming insolvent by the end of the 2029 Plan Year. The dashed red line shows the "Projection ofFunded Percentage"under the

same conditions, but if investment returns were 1% lower through the projection period. Under this scenario the Plan becomes insolvent during the same

Plan Year as the normal rate of return. We note that these lines are also closely aligned for reasons similar to those noted in the paragraph above.
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Section 1.7

Projections
(Continued

ProjectionAssumptions

The Plan's assets, liabilities and funding standard account credit balancewere projected forward from the January 1, 2022 valuation results based on the

following:

• All valuation assumptionsother than the 2022 investment return are met during the projection period. The 2022 investment return is estimated to

be - 10.90% (net of fees), based on information provided by the fund's investment manager. The Plan is assumed to attain an investment return of
7.50% per year on the market value of assets from January 1, 2023 forward unless otherwise stated.

• Assuming that there are no increases to contribution rates beyond those specified in the existing collective bargaining agreements and reflecting
known employer withdrawals, the average hourly contribution rate is estimated to have been $9.40 during 2022, increasing to $10.12 by 2025

where it is assumed to remain for the duration of the projection period.

• Assuming contribution rates will increase (following the expiration of the existing collective bargaining agreements ) pursuant to the Rehabilitation

Plan and reflecting known employer withdrawals, the average hourly contribution rate is estimated to have been $9.40 during 2022 and to increase

to $11.55 by December 31, 2026, the end of the Rehabilitation Period. The average contribution rate is assumed to remain at that level until the

end of the projection period.

• Projections were performed assuming contribution hours decrease 6.9% per year until 2032, at which point hours are assumed to decrease 1.0%

each year for the duration of the projection period.

• The active population as a whole will have similardemographic characteristics from year to year. The active population is assumed to remain

level for the duration of the projection period.

• Beginning of year administrative expenses are assumed to be $675,000 per year in 2022 and each year thereafter.

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in accordance

with the regular operation of the asset valuation method.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that assumed.

The McKeogh Company -9- Warehouse Employees Union Local 169
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future economic
and demographic experience. The results presented in this valuation are dependenton the assumptionsset forth in Section 6.2. A different set of
assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experiencedeviates from
that anticipated. The discussion below will outline the effects of future experiencediffering from the assumptionsused in the funding valuation and the

potential volatility of future measurements resulting from such differences.

Assessment of Risk

We have worked to stress test various scenarios through the use of our valuation software, paying particular attention to the risks most likely to affect the

projected insolvency date of the Plan, and have summarized the results below. Additionally, based on the size and funded percentage of the Plan, we do
not recommend stochasticmodeling of the investment risk associated with the Plan at this time.

Risks

The following are examplesof risks that may reasonably be anticipated to significantlyaffect the plan's future financial condition :

a. Investment Risk (the potential that investment returns will be different from expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio ifannual future returns are 1% less than
the assumption throughout the projection period. As noted in Section 1.7, returns that are 1% less than the assumption have very little effect on
the projection of the credit balance and funded ratio due to the relative magnitude of plan disbursementsto assets and the declining asset base.

b. Interest Rate Risk (the potential that interest rates will be different from expected)

A decrease in the interest rate used to value liabilities will result in increases in the reported liability which will result in increases in required
contributions over the short term. For example, a 1% decrease in the interest rate assumption would increase reported liabilities by 8.7%.

c. Longevityand Other Demographic Risks (the potential that mortality or other demographic experiencewill be different from expected)

If 10% fewer people than expected die at each age, the actuarial accrued liability would be $4.8 million higher. This $4.8 million represents
15.3% of the current annual minimumrequired contribution. In addition to longevity risk, the Plan is exposed to the risk of higher liability than
that reported if there are fewer terminations than expectedor more disability retirements than expected.
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Section 1.8

Risk Assessment and Disclosure
(Continued)

Risks (continued)

d. Contribution Risk (the potential of actual future contributions deviating from expectedfuture contributions)

If Contribution Base Units (CBUs) are smaller than expected,contributions will be lower than expected. The effect on the unfunded liability will
be partially offset by accruals that are lower than expected,however the overall result may lead to an acceleration of the projected insolvency date.

Plan Maturity Measures

As a plan matures, the percentage of the liability associated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associated with a maturing plan :

a. Ratio of Retired Life Actuarial Accrued Liability to Total Actuarial Accrued Liability

The retired life actuarial accrued liability decreased from 69.1% to 64.9% of the total actuarial accrued liability over the last 10 years. The larger
this percentage is, the more reliant the Plan becomes on investment returns to make benefit payments and pay expenses.

b. Ratio of Benefit Paymentsto Regular Contributions

Benefit payments have increasedslightly from 218% to 231% of regular (non-withdrawal ) contributions over the last 10 years. As benefit

payments increase as a percentage of contributions, the Fund relies more on stable investment returns to continue to provide benefits.

c. Ratio of Contributions Offset by Benefit Paymentsto Market Value of Assets

Contributions offset by benefit payments have decreased from - 10.9% to - 13.3% of market value of assets over the last 10 years. Plans with
negative cash flow are less able to recover from asset losses and so have amplified investment risk.
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Section 1.8

Risk Assessment and Disclosure
(Continued)

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to

understanding the risks associated with the Plan.

a. Funded Status (Actuarial Value of Assets)

Please see Section 1.4 for a history of the funded status of the Plan, which has decreased from 61.2% to 37.1% over the last 10 years.

b. Actuarially Determined Contribution

Please see Section 2.3 for a history of the minimumrequired contribution, which has increasedfrom $1,544,495 to $31,357,282 over the last 5

years.

c. Actuarial Gains and Losses (investment and non-investment)

Please see Section 1.3 for a 5 -year history of actuarial gains and losses, shown separatelyby investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a history of the Plan's normal cost, which has decreased from $1,662,659 to $1,436,586 over the last 5 years.

e. Comparison of Actual Contributions to Actuarially Determined Contributions

Please see Section 1.2 for a 5 -year history of the Plan's actual and minimumrequired contributions.

f. Plan Participant Count

Please see Section 5.1 for a history of the Plan's participant count, which has decreased from 4,731 to 3,900 over the last 10 years.

The McKeogh Company -12- Warehouse Employees Union Local 169
and EmployersJoint Pension Fund



PARTH

VALUATION RESULTS



Section 2.1

Summary Statistics

Plan Year Beginning January 1,

2022 2021 2020 2019 2018

Number of Plan Participants
Active 352 363 376 466 597

Persons with Deferred Benefits 1,245 1,301 1,323 1,381 1,383
Persons in Pay Status 2,303 2,322 2,386 2,384 2,419
Total 3,900 3,986 4,085 4,231 4,399

Assets
Market Value $ 59,279,196 $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645
Actuarial Value 54,376,671 57,022,350 59,479,404 65,196,523 71,503,035

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit

Actuarial Accrued Liability $ 146,174,945 $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034
Normal Cost 1,436,586 1,448,041 1,469,255 1,613,193 1,662,659
RPA '94 Current Liability 291,279,181 291,607,583 267,125,719 270,570,893 279,443,219

Unfunded Actuarial Accrued Liability $ 91,798,274 $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999

Contributions
Minimum Funding Requirement $ 31,357,282 $ 23,298,569 $ 16,243,744 $ 7,690,536 $ 1,544,495
Actual Employer Contributions 6,200,000 * 6,109,353 7,128,000 5,796,248 6,167,922
MaximumDeductible Contribution (Estimated) 356,081,120 354,304,848 319,142,203 318,875,697 325,047,179

* Estimated
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Section 2.2

Actuarial Accrued Liability and CurrentLiability

Plan Year Beginning January 1,

2022 2021 2020 2019 2018

Participant Counts
Active 352 363 376 466 597

Inactive Vested 1,245 1,301 1,323 1,381 1,383
All Persons in Pay Status 2,303 2,322 2,386 2,384 2,419
Total 3,900 3,986 4,085 4,231 4,399

Actuarial Accrued Liability
Discount Rate 7.50% 7.50% 7.50% 7.50% 7.50%

Liability : Active $ 20,133,334 $ 21,392,364 $ 21,549,652 $ 21,308,102 $ 20,170,869
Inactive Vested 28,462,810 31,017,824 29,851,568 31,291,099 31,201,465
All Persons in Pay Status 97,578,801 96,703,081 100,731,057 102,874,637 105,811,700
Total $ 146,174,945 $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034

Expected Increase in Liability for Benefit Accruals $ 1,436,586 $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659
RPA '94 CurrentLiability

Discount Rate 1.91% 2.08% 2.95% 3.06% 2.98%

Liability : Active Vested $ 55,675,322 $ 56,095,470 $ 47,643,026 $ 45,459,867 $ 45,677,400
Active Total $ 55,943,523 $ 56,365,695 $ 48,479,072 $ 47,799,219 $ 47,600,370
Inactive Vested 75,254,029 78,885,839 66,202,105 67,980,900 70,099,105
All Persons in Pay Status 160,081,629 156,356,049 152,444,542 154,790,774 161,743,744
Total $ 291,279,181 $ 291,607,583 $ 267,125,719 $ 270,570,893 $ 279,443,219

Expected Increase in Liability for Benefit Accruals $ 3,339,077 $ 3,277,328 $ 2,819,093 $ 3,214,289 $ 3,552,054
Assets and RPA '94 Funded Percentage

Expected Disbursements DuringYear $ 15,425,892 $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326
ActuarialValue of Assets $ 54,376,671 $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035
RPA '94 Funded Current Liability Percentage 18.6% 19.5% 22.2% 24.0% 25.5%
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,
2022 2021 2020 2019 2018

1. Normal Cost $ 1,436,586 $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659

2. Net Amortization 10,769,034 11,378,098 11,959,557 10,389,000 7,449,548

3. Interest 915,422 961,960 1,007,161 900,164 683,416

4. Total Net Charges $ 13,121,042 $ 13,788,099 $ 14,435,973 $ 12,902,357 $ 9,795,623

5. Credit Balance/(Funding Deficiency)* $ (18,236,240) $ (9,510,470) $ ( 1,807,771 ) $ 5,211,821 $ 8,251,128

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 31,357,282 $ 23,298,569 $ 16,243,744 $ 7,690,536 $ 1,544,495

* Includes interest to the end of the Plan Year.
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges

a. 1993 Plan Change $ 198,309 1 / 1 /1993 1.000 $ 14,232 $ 14,232
b. 1993 Plan Change (PNI # 16) 1,624,231 1 / 1 /1993 1.000 127,353 127,353
c. 1993 Plan Change 149,227 6/ 1 /1993 1.417 14,895 10,669
d. 1994 Plan Change 597,610 1 / 1 /1994 2.000 82,144 42,556
e. 1994 Assumption Change 2,129,057 1 / 1 /1994 2.000 292,646 151,612
f. 1994 Plan Change (PNI # 16) 928,906 1 / 1 /1994 2.000 140,744 72,914

g. 1995 Plan Change 59,629 1 / 1 /1995 3.000 11,570 4,139
h. 1995 Plan Change 273,854 7/ 1 /1995 3.500 64,326 20,069
i. 1996 Plan Change 503,754 1 / 1 /1996 4.000 126,960 35,260
j. 1996 Plan Change (PNI # 16) 2,631,024 1 / 1 /1996 4.000 745,112 206,946
k. 1997 Plan Change 1,092,880 1 / 1 /1997 5.000 329,584 75,777
1. 1997 Plan Change (PNI # 16) 795,301 1 / 1 /1997 5.000 272,337 62,615
m. 1998 Plan Change 1,327,088 1 / 1 /1998 6.000 459,627 91,089
n. 1998 Plan Change (PNI # 16) 2,538,808 1 / 1 /1998 6.000 1,009,536 200,072
o. 1999 Plan Change 2,785,864 1 / 1 /1999 7.000 1,087,019 190,911

p. 1999 Assumption Change 12,992,902 1 / 1 /1999 7.000 5,069,691 890,380

q. 2001 Plan Change 2,000,000 1 / 1 /2001 9.000 1,098,888 160,250
r. 2001 Plan Change (PNI # 16) 278,209 1 / 1 /2001 9.000 150,727 21,981
s. 2002 Plan Change (PNI # 16) 400,888 1 / 1 /2002 10.000 233,901 31,698
t. 2007 Actuarial Loss 761,404 1 / 1 /2008 1.000 81,339 81,339
u. 2008 Asset Method Change 5,231,772 1 / 1 /2008 1.000 558,895 558,895
v. 2008 Net Actuarial Loss 2,825,194 1 / 1 /2009 2.000 581,457 301,237
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Char2es (Continued)

w. 2008 PRA Recognized Eligible Investment Loss $ 21,178,994 1 / 1 /2009 16.000 $ 16,670,287 $ 1,696,355
x. 2009 Net Actuarial Loss 1,151,521 1 / 1 /2010 3.000 342,618 122,556

y. 2010 PRA Recognized Eligible Investment Loss 12,061,631 1 / 1 /2011 16.000 9,687,702 985,813
z. 2011 PRA Recognized Eligible Investment Loss 3,957,303 1 / 1 /2012 16.000 3,215,247 327,181
aa. 2011 Net Actuarial Loss 6,385,375 1 / 1 /2012 5.000 2,945,424 677,215
ab. 2012 PRA Recognized Eligible Investment Loss 4,369,101 1 / 1 /2013 16.000 3,594,786 365,803
ac. 2013 PRA Recognized Eligible Investment Loss 282,117 1 / 1 /2014 16.000 235,335 23,948
ad. 2013 Net Actuarial Loss 464,708 1 / 1 /2014 7.000 279,700 49,124
ae. 2014 Actuarial Loss 5,236,261 1 / 1 /2015 8.000 3,479,827 552,652
af. 2015 Actuarial Loss 5,677,410 1 / 1 /2016 9.000 4,102,761 598,305

ag. 2016 Assumption Change 25,191,449 1 / 1 /2016 9.000 18,204,517 2,654,762
ah. 2016 Actuarial Loss 4,754,299 1 / 1 /2017 10.000 3,697,000 501,025
ai. 2017 Actuarial Loss 3,373,977 1 / 1 /2018 11.000 2,796,166 355,561

aj. 2018 Actuarial Loss 2,775,584 1 / 1 /2019 12.000 2,432,266 292,501

ak. Total Charges $ 84,236,619 $ 12,554,795
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

2. Amortization Credits

a. 2010 Credit Combination $ 2,679,801 1 / 1 /2011 4.000 $ 1,025,079 $ 284,703

b. 2011 Plan Change 7,201,516 1 / 1 /2011 4.000 2,754,728 765,092

c. 2010 Net Actuarial Gain 2,735,216 1 / 1 /2013 6.000 1,461,309 289,605

d. 2019 Actuarial Gain 120,534 1 / 1 /2020 13.000 110,958 12,702

e. 2020 Actuarial Gain 1,693,575 1 / 1 /2021 14.000 1,628,733 178,475

f. 2021 Actuarial Gain 2,421,482 1 / 1 /2022 15.000 2,421,482 255,184

g. Total Credits $ 9,402,289 $ 1,785,761

3. Credit Balance / (Funding Deficiency) $ ( 16,963,944)

4. Balance Test = (1) - (2) - (3) $ 91,798,274

5. Unfunded Actuarial Accrued Liability $ 91,798,274
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Section 2.5

Development of MinimumRequired Contribution - Full Funding Limitation

Plan Year Beginning January 1,

2022 2021 2020 2019 2018

1. ERISA Full Funding Limitation
a. Liability (Beginning of Year) $ 146,174,945 $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034
b. Normal Cost $ 1,436,586 $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659
c. Expected Disbursements During Year $ 15,425,892 $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326
d. Assumed Interest Rate 7.50% 7.50% 7.50% 7.50% 7.50%
e. Projected Liability (End ofYear) $ 142,688,491 $ 145,869,768 $ 148,937,709 $ 152,507,925 $ 154,320,006
f. Assets

i. Market Value $ 59,279,196 $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645
ii. Actuarial Value $ 54,376,671 $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035
iii. Lesserof (i) and (ii) $ 54,376,671 $ 57,022,350 $ 59,479,404 $ 58,816,773 $ 71,503,035

g. Credit Balance $ 0 $ 0 $ 0 $ 4,848,206 $ 7,675,468
h. Assets Projected to End of Year $ 42,461,016 $ 45,315,386 $ 47,756,421 $ 41,655,576 $ 52,174,446
i. Full Funding Limitation (FFL) = (e) - (h) $ 100,227,475 $ 100,554,382 $ 101,181,288 $ 110,852,349 $ 102,145,560

2. RPA '94 CurrentLiability Full Funding Limitation
a. Liability (Beginning of Year) $ 291,279,181 $ 291,607,583 $ 267,125,719 $ 270,570,893 $ 279,443,219
b. Normal Cost $ 3,339,077 $ 3,277,328 $ 2,819,093 $ 3,214,289 $ 3,552,054
c. Expected Disbursements During Year $ 15,425,892 $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326
d. Assumed Interest Rate 1.91% 2.08% 2.95% 3.06% 2.98%
e. Projected Liability (End ofYear) $ 284,672,954 $ 285,443,024 $ 262,070,446 $ 266,143,804 $ 275,337,681
f. Assets (Actuarial Value) $ 54,376,671 $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035

g. Assets Projected to End of Year $ 42,461,016 $ 45,315,386 $ 47,756,421 $ 53,725,629 $ 60,425,574
h. Full Funding Limitation (FFL) = (e) x 90% - (g) $ 213,744,643 $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339

3. Full Funding Credit
a. Greater of ERISAFFL ( 1i) and RPA '94 FFL (2h) $ 213,744,643 $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339
b. TotalNet Charges from Section 2.3 $ 13,121,042 $ 13,788,099 $ 14,435,973 $ 12,902,357 $ 9,795,623
c. Full Funding Credit = (b) - (a) , not < 0 $ 0 $ 0 $ 0 $ 0 $ 0
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,
2022 2021 2020 2019 2018

Charges Prior Year Funding Deficiency $ 16,963,944 $ 8,846,949 $ 1,681,647 $ 0 $ 0

Normal Cost for Plan Year 1,436,586 1,448,041 1,469,255 1,613,193 1,662,659
AmortizationCharges 12,554,795 12,908,675 13,311,659 13,898,021 13,836,577
Interest 2,321,649 1,740,275 1,234,692 1,163,341 1,162,443
Other Charges 0 0 0 0 0

Total Charges $ 33,276,974 $ 24,943,940 $ 17,697,253 $ 16,674,555 $ 16,661,679

Credits Prior Year Credit Balance $ 0 $ 0 $ 0 $ 4,848,206 $ 7,675,468

Employer Contributions 6,200,000 * 6,109,353 7,128,000 5,796,248 6,167,922
AmortizationCredits 1,785,761 1,530,577 1,352,102 3,509,021 6,387,029
Interest 362,547 * 340,066 370,202 839,433 1,279,466
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 8,348,308 * $ 7,979,996 $ 8,850,304 $ 14,992,908 $ 21,509,885

Balance Credit Balance as of December 31 $ (24,928,666) * $ ( 16,963,944) $ (8,846,949) $ ( 1,681,647) $ 4,848,206
= Credits Less Charges

* Item is estimated for valution purposes and will be recalculated when amount and timing of actual contributions are known.
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Section 2.7

EstimatedMaximum Deductible Contribution

Plan Year BeginningJanuary 1,

2022 2021 2020 2019 2018

1. Normal Cost $ 1,436,586 $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659

2. Unfunded Acc. Liab. as of Plan Year Begin (not < 0) $ 91,798,274 $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999

3. Ten Year Amort. of Unfunded Accrued Liability $ 12,440,667 $ 12,480,326 $ 12,556,483 $ 12,234,544 $ 11,611,643

4. Interest on ( 1 ) and (3) to End of Year $ 1,040,794 $ 1,044,628 $ 1,051,930 $ 1,038,580 $ 995,573

5. Limitation Under IRC Section 404(a)( 1)(A)(iii) $ 14,918,047 $ 14,972,995 $ 15,077,668 $ 14,886,317 $ 14,269,875
= ( 1) + (3) + (4)

6. Minimum Required Contribution $ 31,357,282 $ 23,298,569 $ 16,243,744 $ 7,690,536 $ 1,544,495

7. Greater of (5) and (6) $ 31,357,282 $ 23,298,569 $ 16,243,744 $ 14,886,317 $ 14,269,875

8. Full Funding Limitation (See Section 2.6) $ 213,744,643 $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339

9. Excess of 140% of Current Liability over Assets $ 356,081,120 $ 354,304,848 $ 319,142,203 $ 318,875,697 $ 325,047,179

10. Limitation on MaximumDeductible Contribution $ 356,081,120 $ 354,304,848 $ 319,142,203 $ 318,875,697 $ 325,047,179
= Lesser of (7) and (8) , but not less than (9)
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Section 2.8

EstimatedMaximum Deductible Contribution - Full Funding Limitation

Plan Year BeginningJanuary 1,

2022 2021 2020 2019 2018

1. ERISA Full Funding Limitation
a. Liability (Beginning of Year) $ 146,174,945 $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034
b. Normal Cost $ 1,436,586 $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659
C. Expected Disbursements DuringYear $ 15,425,892 $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326
d. Assumed Interest Rate 7.50% 7.50% 7.50% 7.50% 7.50%

e. Projected Liability (End of Year) $ 142,688,491 $ 145,869,768 $ 148,937,709 $ 152,507,925 $ 154,320,006
f. Assets

i. Market Value $ 59,279,196 $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645
ii. ActuarialValue $ 54,376,671 $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035
iii. Lesser of (i) and (ii) $ 54,376,671 $ 57,022,350 $ 59,479,404 $ 58,816,773 $ 71,503,035

g. Assets Projected to End of Year $ 42,461,016 $ 45,315,386 $ 47,756,421 $ 46,867,398 $ 60,425,574
h. Full Funding Limitation (FFL)

=
(e) - (g) $ 100,227,475 $ 100,554,382 $ 101,181,288 $ 105,640,527 $ 93,894,432

2. RPA '94 CurrentLiability Full Funding Limitation
a. Liability (Beginning of Year) $ 291,279,181 $ 291,607,583 $ 267,125,719 $ 270,570,893 $ 279,443,219
b. Normal Cost $ 3,339,077 $ 3,277,328 $ 2,819,093 $ 3,214,289 $ 3,552,054
c. Expected Disbursements DuringYear $ 15,425,892 $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326
d. Assumed Interest Rate 1.91% 2.08% 2.95% 3.06% 2.98%

e. Projected Liability (End of Year) $ 284,672,954 $ 285,443,024 $ 262,070,446 $ 266,143,804 $ 275,337,681
f. Assets (ActuarialValue) $ 54,376,671 $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035

g• Assets Projected to End of Year $ 42,461,016 $ 45,315,386 $ 47,756,421 $ 53,725,629 $ 60,425,574
h. Full Funding Limitation (FFL) = (e) x 90% - (g) $ 213,744,643 $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339

3. IRC Section 404 Full Funding Limitation
= Greater of ERISA FFL ( 1h) and RPA '94 FFL (2h) $ 213,744,643 $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending December 31,
2021 2020 2019 2018 2017

1. Unfunded accrued liability at beginning of year $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922

2. Normal Cost for Plan Year $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659 $ 1,645,437

3. Interest on ( 1 ) and (2) to end of year $ 7,015,422 $ 7,059,160 $ 6,891,788 $ 6,550,774 $ 6,325,527

4. Contributions for Plan Year $ 6,109,353 $ 7,128,000 $ 5,796,248 $ 6,167,922 $ 8,020,828

5. Interest on (4) to end of Plan Year $ 225,273 $ 268,794 $ 212,641 $ 224,779 $ 338,036

6. Expected unfunded accrued liability at end of year $ 94,219,756 $ 93,784,494 $ 92,773,407 $ 87,501,731 $ 82,307,022
= ( 1 ) + (2) + (3 ) — (4) — (5)

7. Unfunded accrued liability as of December 31 $ 91,798,274 $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999

8. Gain/(Loss) = (6) — (7) $ 2,421,482 $ 1,693,575 $ 120,534 $ (2,775,584) $ (3,373,977)

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 0 $ 0 $ 0 $ 0 $ 0

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as of January 1 $ 91,798,274 $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999
= (7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2022 2021 2020 2019 2018

1. Present Value of Vested Accumulated Benefits

a. Persons in Pay Status $ 97,578,801 $ 96,703,081 $ 100,731,057 $ 102,874,637 $ 105,811,700
b. Persons with Deferred Benefits 28,462,810 31,017,824 29,851,568 31,291,099 31,201,465
c. Active Participants 19,631,560 20,786,790 20,772,607 20,028,482 18,956,204

d. Total $ 145,673,171 $ 148,507,695 $ 151,355,232 $ 154,194,218 $ 155,969,369
2. Present Value of Non -Vested Accumulated Benefits $ 501,774 $ 605,574 $ 777,045 $ 1,279,620 $ 1,214,665
3. Total Present Value of Accumulated Benefits $ 146,174,945 $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034
4. Present Value of AdministrativeExpenses* $ 2,249,749 $ 2,296,333 $ 2,346,323 $ 2,408,938 $ 2,459,640
5. Market Value of Assets** $ 59,279,196 $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034
2. Changes During the Year due to :

a. Benefits Accumulated During the Year*** $ 56,472 $ ( 150,682 ) $ (333,439) $ 1,227,534
b. Decrease in the Discount Period 10,671,027 10,893,840 11,130,345 11,256,518
c. Benefits Paid ( 13,665,823 ) ( 13,762,166) ( 14,138,467) ( 14,194,248)
d. Plan Amendment 0 0 0 0

e. Merger 0 0 0 0

e. Assumption Change 0 0 o 0

f. Total Change $ (2,938,324) $ (3,019,008) $ (3,341,561) $ ( 1,710,196)
3. Present Value of Accumulated Benefits as of Plan Year End $ 146,174,945 $ 149,113,269 $ 152,132,277 $ 155,473,838

* Modeled after method described in ERISA4044.
** Per Auditor'sReports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.

*** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

January 1, Benefits Benefits of Assets

2022 $ 145,673,171 $ 146,174,945 $ 59,279,196 $180M

2021 148,507,695 149,113,269 58,384,152
$160M

2020 151,355,232 152,132,277 61,425,213 ,........wriii2019 154,194,218 155,473,838 58,816,773 $140M

2018 155,969,369 157,184,034 72,260,645
$120M

,........11111..
2017 157,923,524 158,919,120 70,091,628

sioom
2016 159,447,124 160,286,685 72,477,824 ,........
2015 137,562,247 138,281,528 82,148,208 $oom

2014 139,458,160 140,292,899 75,399,832 ,I.1.1.1.1UHhlliiiiiiiiiil2013 140,357,853 141,151,681 71,968,736
$60M

$40M
2012 141,842,836 143,192,230 74,093,864

IIPV- PV

Non -Vested Benefits

111111112011 143,893,423 145,238,974 83,855,528 $20M Vested Benefits

2010 145,409,822 148,147,428 84,969,328
MarketValue

$om
_______

2009 148,096,399 151,011,820 81,847,621 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2008 148,015,065 150,722,745 118,844,491

Note :

- Mortality tables were changedand the discount rate used to value plan liabilities was lowered as of January 1, 2016.
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Section 3.1

WithdrawalLiability Summary

As of December 31,

1. Present Value of Vested Benefits (PVVB) 2021 2020 2019 2018 2017

a. Active Participants $ 22,553,499 $ 23,785,134 $ 23,813,939 $ 23,023,039 $ 21,939,558
b. Persons with Deferred Benefits 32,300,955 35,194,975 33,999,859 35,657,033 35,634,353
c. Persons in Pay Status 103,479,342 102,533,207 106,879,368 109,218,534 112,431,536
d. Total $ 158,333,796 $ 161,513,316 $ 164,693,166 $ 167,898,606 $ 170,005,447

2. Market Value of Assets $ 59,279,196 $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645

3. Unfunded Vested Benefit Liability (UVB) $ 99,054,600 $ 103,129,164 $ 103,267,953 $ 109,081,833 $ 97,744,802

4. Unamortized Balance of AffectedBenefits $ 831,674 $ 964,870 $ 1,088,772 $ 1,204,031 $ 1,311,248

The above value of UVB is used in the determination of withdrawal liability. The plan of benefits for the December 31, 2021 calculation is the same

as described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2022 or later are not reflected in the UVB as of December 31, 2021.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the determination of the December 31, 2021 UVB is the same as used in the January 1, 2022 actuarial valuation of the plan as

described in Section 6.2 except that ( 1 ) a 6.5% discount rate is used to determine the PVVB, and (2) as indicated, the market value of assets is used in
the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.2

Basic WithdrawalLiability Pools and Reallocated WithdrawalLiability Pools

Unfunded

Year Vested Basic Pools Reallocated Pools

Ended Benefit Original Unamortized Original Unamortized

December 31 Liability Balance Balance Balance Balance

2010 $ 72,131,340 $ 3,372,779 $ 1,517,751 $ 5,927,262 $ 2,667,268
2011 79,550,610 11,413,949 5,706,975 0 0

2012 79,976,661 4,991,428 2,745,285 135,890 74,740
2013 75,541,077 379,364 227,618 2,439,265 1,463,559
2014 66,641,587 (4,065,573) (2,642,622) 834,247 542,261
2015 103,835,065 41,824,116 29,276,881 o o

2016 102,251,009 5,137,788 3,853,341 17,461 13,096
2017 97,744,802 2,472,526 1,978,021 612,303 489,842
2018 109,081,833 18,439,390 15,673,482 o o

2019 103,267,953 2,210,449 1,989,404 o o

2020 103,129,164 7,996,062 7,596,259 842,264 800,151
2021 99,054,600 4,460,091 4,460,091 o o
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Section 3.3

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that Withdrew Prior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

2006 2010 $ 957,132 $ 957,301 $ 877,905 $ 794,882 $ 550,185 $ 4,137,405
2007 2011 957,301 877,905 794,882 550,185 0 3,180,273
2008 2012 1,263,738 1,170,753 829,439 254,599 104,596 3,623,125
2009 2013 1,625,816 1,260,007 650,801 462,955 129,579 4,129,158
2010 2014 1,317,781 712,188 528,240 198,188 16,174 2,772,572
2011 2015 720,912 537,250 205,167 21,856 5,038 1,490,224
2012 2016 612,799 282,521 127,593 78,392 1,718 1,103,023
2013 2017 365,400 215,473 166,791 101,254 44,080 892,998
2014 2018 215,473 166,791 101,254 44,080 0 527,598
2015 2019 314,046 262,294 206,794 153,355 101,581 1,038,070
2016 2020 269,630 214,062 160,663 108,914 7,336 760,605
2017 2021 256,006 186,558 127,382 12,473 0 582,419

The McKeogh Company -28- Warehouse Employees Union Local 169

and EmployersJoint Pension Fund



Section 3.4

Contribution History

Year Total Plan 5-Year Contribution Totals

Ended "Regular" Total Withdrawn Adjusted
December 31 Contribs * Plan Employers Plan **

2006 $ 5,369,911 n/a n/a n/a
2007 5,491,058 n/a n/a n/a
2008 5,871,861 n/a n/a n/a
2009 6,099,906 n/a n/a n/a
2010 5,617,437 $ 28,450,173 $ 4,137,405 $ 24,312,768
2011 5,017,657 28,097,919 3,180,273 24,917,646
2012 5,029,368 27,636,229 3,623,125 24,013,104
2013 4,819,071 26,583,439 4,129,158 22,454,281
2014 4,952,774 25,436,307 2,772,572 22,663,735
2015 5,776,597 25,595,467 1,490,224 24,105,243
2016 5,888,596 26,466,406 1,103,023 25,363,383
2017 5,751,648 27,188,686 892,998 26,295,688
2018 4,839,635 27,209,250 527,598 26,681,652
2019 4,286,897 26,543,373 1,038,070 25,505,303
2020 3,725,539 24,492,315 760,605 23,731,710
2021 5,918,777 24,522,496 582,419 23,940,077

* Total Plan "Regular" Contributions include contributions made to the Local 16 Fund, exclude withdrawal liability payments and exclude

surcharges mandatedby the Pension Protection Act. Total Plan "Regular" Contributions also exclude post-December 31, 2014
Rehabilitation Plan contribution rate increases per the MultiemployerPension Reform Act of 2014.

**
Adjusted Plan 5-year Totals equal the Total Plan "Regular" Contributions during the 5-year period ending with the December 31st of the year
shown, adjusted for withdrawn employer contributions.
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Section 3.5

IndividualEmployer Share of Prior Plan Liabilities EstimateWorksheet (WithdrawalLiability for January 1, 2008 Withdrawal)

Unamortized Balances of Contributions During 5-Year
Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (0 (g) = (d) x [(f) (e) ]

1988 $ 316,578 $ 4,424 $ 321,002 $ 36,689,929
1989 338,313 7,893 346,206 37,949,980
1990 673,093 165,778 838,871 34,754,827
1991 430,875 17,770 448,645 34,135,917
1992 1,547,083 71,493 1,618,576 34,177,022
1993 1,794,318 74,752 1,869,070 34,516,182
1994 4,507,633 358,271 4,865,904 35,033,827
1995 ( 1,179,986) 74,346 ( 1,105,640) 33,399,839
1996 (994,989) 66,682 (928,307) 32,715,520
1997 (5,940,374) 42,564 (5,897,810) 46,296,151
1998 (214,371) 62,438 ( 151,933) 46,613,673
1999 4,682,508 84,311 4,766,819 50,313,757
2000 (3,235,328) 2,829 (3,232,499) 16,075,650
2001 5,027,983 0 5,027,983 17,588,920
2002 15,584,478 58,616 15,643,094 17,248,926
2003 (2,679,589) 20,552 (2,659,037) 17,880,940
2004 2,743,319 7,856 2,751,175 19,109,261
2005 6,260,418 32,059 6,292,477 20,661,707
2006 2,250,353 89,006 2,339,359 21,096,977
2007 13,914,584 0 13,914,584 21,830,759

1. Gross Liability (= Sum of Column (g))

2. De minimis Amount = 0.75% of UVB but not greater than $50,000 50,000
3. Deductible = $100,000 + (2) - ( 1 ) , but not greater than (2) nor less than $0
4. ESTIMATED Net Withdrawal Liability = ( 1 ) - (3 ) , but not less than $0
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Section 3.6

IndividualEmployer WithdrawalLiability EstimateWorksheet
Share of Initial Plan Year (2008) UnfundedVested Benefits

1. Shareof Prior Plan Liabilities = Amount of December 31, 2007 Withdrawal Liability ifWithdrew

January 1, 2008 and Merger is Ignored (= Result from Section 3.5 Estimate Worksheet)
2. Shareof Adjusted Initial Plan Year Unfunded Vested Benefits

a. December 31, 2008 Unfunded Vested Benefits $ 78,724,180
b. Total of ( 1 ) for all Employers $ 40,427,100
c. Adjusted Initial Plan Year Unfunded Vested Benefits = (2a) - (2b) $ 38,297,080
d. Shareof Adjusted Initial Plan Year Unfunded Vested Benefits = (2c) x ( 1 ) + (2b)

3. Total of ( 1 ) + (2d)
4. Adjustment to December 31, 2021 0.35

5. Shareof Initial Plan Year (2008) Unfunded Vested Benefits = (3) x (4)
Share of Annual (Post-2008) Charges

UnamorfizedBalances of Unamortized Contributions During 5-Year

Year Withdrawal Liability Pools Balance of Period Ending in December 31, Allocated

Ended Basic Reallocated Affected Adjusted Individual Withdrawal
December 31 Pools Pools Total Benefits Plan Total Employer Liability

(a) (b) (c) (d) (e) (I) (g) (h) = [(d) + (e)] x [(g) + (0]
2009 $ (881,348) $ 0 $ (881,348) n/a $ 27,781,816

2010 1,517,751 2,667,268 4,185,019 n/a 24,312,768

2011 5,706,975 0 5,706,975 n/a 24,917,646

2012 2,745,285 74,740 2,820,025 n/a 24,013,104

2013 227,618 1,463,559 1,691,177 n/a 22,454,281

2014 (2,642,622) 542,261 (2,100,361) n/a 22,663,735

2015 29,276,881 0 29,276,881 n/a 24,105,243

2016 3,853,341 13,096 3,866,437 n/a 25,363,383

2017 1,978,021 489,842 2,467,863 n/a 26,295,688

2018 15,673,482 0 15,673,482 n/a 26,681,652

2019 1,989,404 0 1,989,404 n/a 25,505,303

2020 7,596,259 800,151 8,396,410 n/a 23,731,710

2021 4,460,091 0 4,460,091 $ 831,674 23,940,077

6. Single Sum Withdrawal Liability Amount Prior to Consideration of de Minimis Rules (= (5) + Sum of Column (h))
7. De minimisAmount= 0.75% ofUVB but not greater than $50,000 50,000
8. Deductible = $100,000 + (7) - (6), but not greater than (7) nor less than $0

9. ESTIMATEDNet Withdrawal Liability = (6) - (8), but not less than $0
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PART IV

ASSETINFORMAHON



Section 4.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Effect of Investment Benefit MarketValue Actuarial Value
December 31 of Assets Contributions Merger Return Payments Expenses of Assets of Assets

2021 $ 58,384,152 $ 6,109,353 $ 0 $ 8,948,340 $ 13,665,823 $ 496,826 $ 59,279,196 $ 54,376,671

2020 61,425,213 7,128,000 0 4,263,776 13,762,166 670,671 58,384,152 57,022,350

2019 58,816,773 5,796,248 0 11,638,069 14,138,467 687,410 61,425,213 59,479,404

2018 72,260,645 6,167,922 0 (4,732,736) 14,194,248 684,810 58,816,773 65,196,523

2017 70,091,628 8,020,828 0 9,151,424 14,291,373 711,862 72,260,645 71,503,035

2016 72,477,824 6,898,605 0 5,888,431 14,469,991 703,241 70,091,628 76,224,198

2015 82,148,208 5,956,748 0 (222,805) 14,699,738 704,589 72,477,824 82,766,299

2014 75,399,832 18,165,533 0 4,260,948 15,023,871 654,234 82,148,208 90,701,805

2013 71,968,736 5,622,835 0 13,467,647 15,008,978 650,408 75,399,832 84,759,695

2012 74,093,864 6,852,097 0 6,613,549 14,931,169 659,605 71,968,736 86,362,483

2011 83,855,528 5,508,306 0 596,399 15,212,053 654,316 74,093,864 88,912,636

2010 84,969,328 5,835,311 0 9,038,745 15,303,290 684,566 83,855,528 100,626,633

2009 81,847,621 6,099,906 0 12,987,336 15,284,057 681,478 84,969,328 108,747,146

2008 118,844,491 6,439,589 0 (27,615,964) 15,139,777 680,718 81,847,621 106,401,907

2007 84,447,944 5,208,919 37,727,090 5,145,423 13,038,051 646,834 118,844,491 120,597,649
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Section 4.2

Summaryof Plan Assets*

As of January 1,

2022 2021 2020 2019 2018

U.S. Government and Government Agency Securities $ 9,619,772 $ 7,300,596 $ 7,913,315 $ 2,901,068 $ 2,703,989

Corporate Obligations and Other Bonds 6,441,245 6,068,989 4,679,478 2,123,269 2,354,229

Money Market Funds 3,745,507 2,238,613 1,212,401 629,001 1,771,900

Pooled Separate Account 0 3,448,027 4,178,516 7,567,057 7,272,660

Collective Trusts 20,121,583 23,386,242 21,449,891 11,600,078 0

Mutual Funds 0 0 4,558,973 13,806,490 15,837,908

Common Stocks 16,632,332 13,503,396 15,434,539 18,216,778 40,445,701

Cash and Cash Equivalents 1,517,677 459,859 456,057 471,082 503,249

Receivables and Pre-Payments 1,298,126 2,092,836 1,610,405 1,556,259 1,622,784

Total Liabilities (97,046) ( 114,406 ) (68,362) (54,309) (251,775)

Net Assets Available for Benefits $ 59,279,196 $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.

Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received
for actuarial purposes.
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Section 4.3

Chan2es in Assets from Prior Valuation*

Plan Year Ending December 31,

2021 2020 2019 2018 2017

MarketValue of Assets at Beginning of Year $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628

Income During Year

Employer contributions $ 6,109,353 $ 7,128,000 $ 5,796,248 $ 6,167,922 $ 8,020,828
Investment income

Interest and dividends $ 582,648 $ 786,580 $ 1,159,242 $ 1,649,177 $ 1,557,045

Recognized and unrecognized gains (losses) 8,482,327 3,634,936 10,707,553 (6,087,785) 8,003,108
Investment expenses ( 182,402 ) ( 181,240) (228,743) (296,809) (411,468)
Total net investment income $ 8,882,573 $ 4,240,276 $ 11,638,052 $ (4,735,417) $ 9,148,685

Other Income $ 65,767 $ 23,500 $ 23,500 $ 23,500 $ 2,739
Total Income $ 15,057,693 $ 11,391,776 $ 17,457,800 $ 1,456,005 $ 17,172,252

Disbursements

Benefits $ 13,665,823 $ 13,762,166 $ 14,138,467 $ 14,194,248 $ 14,291,373
AdministrativeExpenses 496,826 670,671 687,410 684,810 711,862
Other 0 0 0 0 0

Total Disbursements $ 14,162,649 $ 14,432,837 $ 14,825,877 $ 14,879,058 $ 15,003,235

MarketValue of Assets at End of Year $ 59,279,196 $ 58,384,152 $ 61,448,696 $ 58,837,592 $ 72,260,645

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.

Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposesand as income when received

for actuarial purposes.
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Section 4.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of January 1, 2021 $ 58,384,152

2. Contributions during year $ 6,109,353

3. Disbursements during year $ 14,162,649

4. Expected investment income at valuation rate of 7.50% $ 4,082,586

per annum, net of investment expense

5. Expected Market Value of Assets as of December 31, 2021 $ 54,413,442

6. Actual Market Value of Assets as of December 31, 2021 $ 59,279,196

7. Gain/(Loss) during year $ 4,865,754

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2021 $ 4,865,754 80% $ 3,892,603
2020 (80,462) 60% (48,277)
2019 7,560,089 40% 3,024,036
2018 (9,829,186) 20% ( 1,965,837)

$ 4,902,525

9. Preliminary ActuarialValue of Assets as of January 1, 2022 $ 54,376,671
= (6) - (8)

10. Actuarial Value of Assets as of January 1, 2022 $ 54,376,671
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. Actuarial Value of Assets as a Percentage of Market Value of Assets 91.73%
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Section 4.5

InvestmentRate of Return

Plan Year Ending December 31,
2021 2020 2019 2018 2017

MarketValue of Assets

Market Value as of Beginning of Year $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628

Employer Contributions DuringYear* $ 6,109,353 $ 7,128,000 $ 5,796,248 $ 6,167,922 $ 8,020,828

Disbursements DuringYear $ 14,162,649 $ 14,432,837 $ 14,825,877 $ 14,879,058 $ 15,003,235

Market Value as of End of Year $ 59,279,196 $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645

Investment Income (Net of Inv. Exp.) $ 8,948,340 $ 4,263,776 $ 11,638,069 $ (4,732,736) $ 9,151,424

Average Value of Assets $ 54,357,504 $ 57,772,795 $ 54,301,959 $ 67,905,077 $ 66,600,425

Rate of Return DuringYear 16.46% 7.38% 21.43% -6.97% 13.74%

Actuarial Value of Assets

ActuarialValue as of Beginning of Year $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198

Employer Contributions DuringYear* $ 6,109,353 $ 7,128,000 $ 5,796,248 $ 6,167,922 $ 8,020,828

Disbursements DuringYear $ 14,162,649 $ 14,432,837 $ 14,825,877 $ 14,879,058 $ 15,003,235

ActuarialValue as of End of Year $ 54,376,671 $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035

Investment Income (Net of Inv. Exp.) $ 5,407,617 $ 4,847,783 $ 3,312,510 $ 2,404,624 $ 2,261,244

Average Value of Assets $ 52,995,702 $ 55,826,986 $ 60,681,709 $ 67,147,467 $ 72,732,995

Rate of Return DuringYear 10.20% 8.68% 5.46% 3.58% 3.11%

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawalliability contributions.
Withdrawal liabilitypayments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received
for actuarial purposes.
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PART V

DEMOGRAPHIC INFORMAHON



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

January 1 Actives Benefits Beneficiaries Total Actives

2022 352 1,245 2,303 3,900 1008.0%

2021 363 1,301 2,322 3,986 998.1%

2020 376 1,323 2,386 4,085 986.4%

2019 466 1,381 2,384 4,231 807.9%

2018 597 1,383 2,419 4,399 636.9%

2017 618 1,421 2,446 4,485 625.7%

2016 637 1,438 2,476 4,551 614.4%

2015 566 1,464 2,525 4,555 704.8%

2014 571 1,513 2,556 4,640 712.6%

2013 687 1,467 2,577 4,731 588.6%

2012 736 1,486 2,609 4,831 556.4%

2011 758 1,538 2,642 4,938 551.5%

2010 946 1,484 2,659 5,089 437.9%

2009 1,034 1,538 2,652 5,224 405.2%

2008 995 1,601 2,640 5,236 426.2%
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Section 5.2

Active Participant Age/Service Distribution as of January 1, 2022

Years of Credited Service

Attained 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 Totals

Under 25 5 4 0 0 0 0 0 0 0 0 9

25 to 29 1 11 7 1 0 0 0 0 0 0 20

30 to 34 10 11 15 9 1 0 0 0 0 0 46

35 to 39 2 11 9 9 6 0 0 0 0 0 37

40 to 44 3 5 12 12 11 3 0 0 0 0 46

45 to 49 0 4 5 9 10 8 5 1 0 0 42

50 to 54 0 4 6 5 10 13 8 2 0 0 48

55 to 59 2 2 5 11 3 12 10 6 0 1 52

60 to 64 0 1 4 5 5 5 5 3 2 6 36

65 to 69 0 0 2 0 1 2 0 2 0 7 14

70 & Up 0 0 0 1 0 0 0 0 0 1 2

Total 23 53 65 62 47 43 28 14 2 15 352

AverageAge : 46.8

AverageService : 14.5
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Section 5.3

Inactive Participant Information as of January 1, 2022

Terminated with Deferred Benefits Disabled Retirees

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 82 $ 403,879 $ 4,925 < 55 1 $ 14,837 $ 14,837
40 - 44 86 466,266 5,422 55 - 59 3 39,372 13,124
45 - 49 116 599,448 5,168 60 - 64 7 74,081 10,583

50 - 54 214 1,178,696 5,508 65 - 69 11 62,936 5,721

55 - 59 279 1,715,309 6,148 70 - 74 14 133,248 9,518
60 - 64 256 1,082,188 4,227 75 - 79 17 95,139 5,596
65 - 69 131 448,852 3,426 80 - 84 5 23,327 4,665
70 - 74 58 127,590 2,200 85 - 89 4 15,789 3,947
75 - 79 15 22,163 1,478 90 - 94 1 4,162 4,162
> 79 8 43,855 5,482 > 94 0 0 0

Total 1,245 $ 6,088,246 $ 4,890 Total 63 $ 462,891 $ 7,347

Retirees Beneficiaries
Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit
< 55 1 $ 990 $ 990 < 55 0 $ 0 $ 0

55 — 59 26 78,556 3,021 55 - 59 6 21,943 3,657
60 - 64 154 791,026 5,137 60 - 64 30 64,376 2,146
65 - 69 338 2,149,337 6,359 65 - 69 65 174,684 2,687
70 - 74 364 2,556,790 7,024 70 - 74 69 219,192 3,177
75 - 79 336 2,340,157 6,965 75 - 79 105 373,158 3,554
80 - 84 254 1,995,797 7,857 80 - 84 117 446,325 3,815
85 - 89 155 1,090,881 7,038 85 - 89 90 280,722 3,119
90 - 94 59 368,614 6,248 90 - 94 43 119,907 2,789

> 94 21 101,291 4,823 > 94 7 15,739 2,248

Total 1,708 $ 11,473,439 $ 6,717 Total 532 $ 1,716,047 $ 3,226
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Section 5.4

Reconciliationof Participants

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2021 363 1,301 2,322 3,986

Terminated without Vesting ( 17) 0 0 ( 17)

Terminated with Vesting ( 16) 16 0 0

Retired ( 13) (61 ) 74 0

Died ( 1 ) ( 13) ( 110) ( 124)

New Beneficiaries 0 0 17 17

Rehired 5 0 0 5

New Entrants 31 0 0 31

Data Corrections 0 2 0 2

Net Change ( 11) (56) ( 19) (86)

Counts as of January 1, 2022 352 1,245 2,303 3,900
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PART VI

ACTUARIAL BASIS



Section 6.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

Twenty percent of the gain or loss on the market value of assets for each Plan Year is recognized over the five succeedingyears. The actuarial value
determined above will never be permitted to be less than 80% nor more than 120% of the market value of assets. This is the same method used in the prior
valuation.
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Section 6.2

Actuarial Assumptions

Interest Rate (Net ofInvestment Expenses)

For RPA '94 Current Liability 1.91% per year
For Withdrawal Liability 6.50% per year
For All Other Purposes 7.50% per year

Annual Administrative Expenses $675,000, as of the beginning of the year

Mortality -- Healthy lives RP-2000 Combined Mortality Table for Blue Collar Workers Projected to 2008 with
Scale AA, with separate tables for males and females. There is no projected mortality
improvement after the valuation date.

-- Disabled lives RP-2000 Disability Mortality projected to 2008 using scale AA, with separate tables
for males and females. There is no projected mortality improvement after the
valuation date.

RPA '94 Current Liability Mortality
-- Healthy lives IRS prescribed generational mortality table for 2022 valuation dates

-- Disabled lives Mortality specified in RevenueRuling 96-7 for Disabilities occurring post- 1994.

Turnover and Incidence ofDisability Sample rates follow :

Incidence of
Age Turnover Disability
25 0.10 0.0006
30 0.07 0.0006
35 0.05 0.0007
40 0.03 0.0010
45 0.02 0.0020
50 0.01 0.0041
55 0.00 0.0069
60 0.00 0.0118
65 0.00 0.0000
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Section 6.2

Actuarial Assumptions
(Continued)

Retirement Age — Active Participants Age Rates
55 — 60 0.05

61 0.10
62 — 63 0.20

64 0.10
65 and older 1.00

Retirement Age — Term. Vested Participants Local 169 : Age 65, or current age if older
Local 16 : Age 62 -65, depending on termination date, or current age if older

Annual AssumedFuture Service 1,800 Hours, equivalent to 1 year of service

Form ofPayment Single Life Annuity

PercentageMarried 80%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant
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Section 6.2

Actuarial Assumptions
(Continued)

Rationale for Assumptions

Interest Rate The interest rate assumption for all purposesother than for RPA '94 Current Liability reflects
the anticipated investment return from the Pension Fund, net of investment expenses. This

long-term assumption reflects past experience, future expectations, and input from the Fund's
investment manager. Based on these factors, the Fund's asset allocation and our professional
judgment, we consider 7.50% to be a reasonable assumptionwith no significant bias.

While the actuarial valuation is performed on an ongoing basis, withdrawal liability
assessments are intended to estimate a one-time payment from a withdrawingemployer. We
consider 6.50% to be a reasonable assumption for measuring unfunded vestedbenefits for
withdrawal liability purposes.

Demographic Assumptions The assumptions for mortality,disability,withdrawal and retirement rates are reviewed

annually to ensure their reasonableness on both an individual and an aggregate basis. These

assumptionsreflect past experience, future expectations, and applicable Plan provisions. Based
on these factors and our professional judgment, we consider these assumptionsto be reasonable
with no significant bias.

Mortality Improvement Based on past experience, future expectations, and our professional judgment, we consider the

assumption of no mortality improvement beyond the valuation date to be reasonable.
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PART VH

SUMMARY OF PLANPROVISIONS



Section 7.1

Plan Provisions

The following is a summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date December 31, 1958. Amended and restated effective January 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund for 750 or more hours in a

plan year shall become a participant at the end of such Plan Year.

Definitions

Plan Year The calendar year.

Covered Employment Work which calls for contributions to the pension fund.

Contribution Hours Hours worked in Covered Employment or other hours which call for contributions to the pension fund.

Credited Service The sum of the Participant's Prior Credited Service and Prospective Credited Service.

Prior Credited Service The service through December 31, 1975 according to the terms and provisions of the plan in effect on that date.

VestingService One year of Vesting Service if earned any Credited Service during the year.

Supplemental Applicable to Participant if employer is listed in Appendix B of the Plan Document for such Participants that worked at
Contribution least one hour for that employer after the effective date shown in that Appendix and prior to January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Special Early Defined for a Participant who was an Active Participant on December 31, 1987 as the earliest of (A) , (B) and (C)
Retirement Date below :

(A) The completion of 30 years of Credited Service,

(B) Attainment of age 57 and the completion of 20 years of Credited Service, and

(C) Attainment of age 62 and the completion of 10 years of Credited Service.

Prospective
Credited Service Service credited on and after January 1, 1976 in accordancewith the following schedule :

Contribution Hours Prospective
in the Plan Year Credited Service

Less than 150 None
150 — 299 1 /12 year
300 — 449 2/12 year
450 — 599 3/12 year
600 — 749 4/12 year
750 — 899 5/12 year
900 -

1,049 6/12 year
1,050

-
1,199 7/12 year

1,200
-

1,349 8/12 year
1,350

-
1,499 9/12 year

1,500
-

1,649 10/ 12 year
1,650

-
1,799 11 / 12 year

1,800 or more 1 year
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Section 7.1

Plan Provisions
(Continued)

1987 Scheduled Defined for Participants who were Active Participants on December 31, 1987 as a monthly benefit based on
Pension Amount the Applicable Hourly Contribution Rate in effect for the Participant on December 31, 1987 as shown below :

ApplicableHourly Contribution Rate 1987 ScheduledPension
on December 31, 1987 Amount (Monthly)

$1.52 or greater $ 816
1.32 714
1.14 612
0.97 510
0.80 408
0.63 306
0.54 255
0.45 204
0.37 153

Hourly Contribution
Rate Factor The Hourly Contribution Rate Factor is determined based on the Hourly Contribution Rate in effect as shown below :

Hourly Contribution Rate
in Effect on January 1 Factor

$1.32 or greater 18.00
1.14 15.25
0.97 12.75
0.80 10.25
0.63 7.50
0.54 6.25
0.45 5.00
0.31 3.75
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Section 7.1

Plan Provisions
(Continued)

1987 PriorPlan Defined for Participants who were Active Participants on December 31, 1987 as the product of (A) and (B) below :

Accrued Pension

(A) The ratio of Credited Service on December 31, 1987 to Credited Service on Participant's Normal Retirement
Date, minimumof 20 years, not to exceed 1.0 and

(B) The 1987 (monthly ) ScheduledPensionAmount.

If a Special Early Retirement Pensionwas defined for the Participant, Credited Service on Special Early Retirement Date
is substituted for Credited Service on Normal Retirement Date above.

1988 — 2010 Defined for plan years beginning on or after January 1, 1988 and prior to January 1, 2011 as (A) times (B) , plus (C)
FutureService below :

Accrued Pension

(A) The ratio of Contribution Hours in a given plan year (maximum of 1,800) to 1,800

(B) The Hourly Contribution Rate Factor for the year

(C) The product of (i) , (ii) , and (iii) below :

(i) For years prior to 1998 : 1.5%
For years after 1997 : 2.0%

(ii) The excess, if any, of the Applicable Hourly Contribution Rate in effect on January 1 over $1.32, and

(iii) Contribution Hours in a given Plan Year.
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Section 7.1

Plan Provisions
(Continued)

Post-2010 Defined for plan years beginning on or after January 1, 2011 as the smaller of (A) and (B) below :

Future Service
Accrued Pension (A) The benefit that would have been accruedunder the 1988-2010 Future Service Accrued Pension formula, but

using the Hourly Contribution Rate Factor and the Applicable Hourly Contribution Rate in effect for March 31,
2010

(B) The product of ( 1 ) the Participant's Contribution Hours, (2) 1.0%, and (3) the Employer's contribution rate in
effect on March 31, 2010 (including Supplemental Contributions and any other special contributions in effect on
that date)

Normal Retirement Pension

Eligibility Later of age 65 or the 5th anniversary ofparticipation.

Benefit Monthly benefit equal to the sum of (A) , (B) and (C) below :

(A) The 1987 Prior Plan Accrued Pension,

(B) The 1988-2010 Future Service Accrued Pension, and

(C) Post -2010 Future Service Accrued Pension.

Early Retirement Pension

Eligibility Ifactive on December 31, 1987, Special Early Retirement Date; otherwise, 55 with 10 years of Credited Service.

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post -2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencementprecedes age 65.
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Section 7.1

Plan Provisions
(Continued)

Minimum Benefit Monthly benefit equal to the sum of (A) and (B) below :

(A) The 1987 Prior Plan Accrued Pension, and

(B) The 1988-2010 Future Service Accrued Pension reduced according to the following schedule:

Applicable
Supplemental
Contributions Reduction

None 0.50% for each of the first 120 months and
0.25% for each additional month early retirement precedes normal retirement age.

$0.23 /hour 0.25% for each monthly early retirement precedes normal retirement age.

$0.52/hour (A) No reduction if the Participant has attained age 57 and completed 20 years of
credited service or has completed 30 years of credited service.

(B) Otherwise, 0.25% for each month early retirement precedes normal retirement age.

Disability Retirement None, effective for disabilityonset dates on or after January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Terminated Vested Pension

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 55

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post -2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencementprecedes age 65.

Pre-Retirement Surviving Spouse Benefit

Eligibility (A) Coverage is provided from the first day of the month following the latest of (i) , (ii) , and (iii) below :

(i) Completion of 5 years of vesting service,

(ii) June 20, 1986, and

(iii) Attainment of age 35.

(B) Coverage continues through the earliest of the Participant's date of death, retirement or termination, attainment of
age 65 or, in the case of a terminated vested Participant, the date the former Participant elects to waive coverage
with his spouse'swritten consent.

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis had the Participant
On Or After retired on the day before the Participant's death.
Attainment ofAge 55
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Section 7.1

Plan Provisions
(Continued)

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis if the Participant had
Prior To Attainment separated from service on the date of death, survived to age 55, retired on such date, and then died.

OfAge 55

Reduction For Optional Unless coverage is waived, the amount of basic monthly pension for a terminated vested Participant shall be reduced

Coverage For Terminated based upon the period during which coveragewas in effect.
Vested Participants

Benefits Applicable to Former
Philadelphia Newspapers LLC
Pressmen's Union Local #16
Pension Fund There are participants in the Plan with a frozen accruedbenefit attributable to work pursuant to a collective bargaining

agreementwith Pressmen'sUnion Local # 16 PensionFund. This benefit is payable upon attainment of age 57 and is
reducedby 11180th for each month that retirement precedes the Participant's Normal Retirement Date.

If the Participant retired on or after January 1, 2000 and prior to January 1, 2011 with a Normal, Early, or Disability
Retirement pension payable in the form of a QualifiedJoint and Survivor Annuity and the Participant is predeceased by
his or her spouse, the pension payable to such participant will be increasedto the amount that would have been payable in
the single life form ofpension.

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordance with the terms of applicable collective bargaining
agreements.

The McKeogh Company -52- Warehouse Employees Union Local 169
and EmployersJoint Pension Fund



Section 7.1

Plan Provisions
(Continued)

Optional Form Conversion Factors

Normaland Optional Benefits under the plan are payable in four forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Lifetime Pension with 60 PaymentsGuaranteedOption (not available for Pressmen'sUnion Local #16 participants)

Each optional form ofpayment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent benefits shall be based on a 8.00% interest

Equivalence assumption and the 1951 Group Annuity Table, unrated as to the Participant, and rated back five years in age for
beneficiaries and surviving spouses. For Pressmen'sUnion Local #16 participants, factors for actuarial equivalent
benefits shall be based on a 7.00% interest assumption and the 1971 Group Annuity Table, unrated as to the Participant,
and rated back six years in age for beneficiaries and surviving spouses.
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I
The McKeogh Company

December 17, 2021

Board of Trustees,
Warehouse Employees Union Local 169

and Employers Joint PensionFund
c/o Zenith American Solutions
401 Liberty Ave., Suite 1200

Pittsburgh, PA 15222

Dear Trustees :

This report presents the results of the actuarial valuation of the WarehouseEmployees Union Local 169 and Employers Joint Pension
Fund as ofJanuary 1, 2021. The primary purposes ofthe report are to :

• Determine the minimum funding requirementsofERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending December 31, 2021.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop information required to be disclosed in accordance with Accounting Standards Codification (ASC)
Topic 960 and Schedule MB (Form 5500) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

MultiemployerPension Plan Amendments Act of 1980.

• Report on Plan's status with respect to the PensionProtection Act of 2006 ("PPA '06") as amended.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com



Board of Trustees v
December 17, 2021

Page 2 The McKeogh CompanY

This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best of our knowledge and belief, all Plan participants as ofJanuary 1, 2021 and all Plan provisions in effect on that
date have been reflected in the valuation. We hereby certify that all of our calculations have been performed in conformity
with generally accepted actuarial principles and practices, and that those actuarial assumptions which are not prescribed by
law are reasonable and represent our best estimate of the anticipated experienceunder the Plan.

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

Respectfully submitted,

gAmiv.., (A) "tide 1671.frorni,vto-i4u,
Brian W. Hartsell, FSA Brian R. Goddu, FSA
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Section 1.1

Valuation Highlights

Minimum Funding Requirement The minimum funding requirement of $16,243,744 was not met with contributions of $7,128,000 during the 2020 Plan Year.
The minimum funding requirement of $23,298,569 for the 2021 Plan Year is not anticipated to have been met.

Contribution Level Contributions for the 2020 Plan Year were $7,128,000 which includes $1,622,298 of withdrawal liability contributions.
These contributions were sufficient to fund the Plan's Normal Cost and AdministrativeExpenses for the 2020 Plan Year;
however, the contributions are not sufficient to eliminate the unfunded liability over any period of time.

PPA '06 The Plan was certified to be in the Red and Declining Zone (critical and declining status) for the 2021 Plan Year. This is the
sixth consecutive year that the Plan has been certified Red and Declining.

Hours Hours of covered employment for 2020 were approximately 639,000, based on regular contributions of $5,505,702 at an

average rate of $8.61 per hour.

Investments The return on the actuarial value ofassets (net of investment expenses ) for 2020 was 8.68%, higher than the 7.50%

assumption. The return on the market value of assets (net of investment expenses ) for 2020 was 7.38%.

Withdrawal Liability Withdrawal liability is based, in part, on the (i) unfunded vested benefit liability and (ii) the unamortized balance of affected
benefits. Affectedbenefits are reductions in non-forfeitable benefits made in accordancewith a Rehabilitation Plan.

The unfunded vestedbenefit liability decreased slightly from $103.3 million as of December 31, 2019 to $103.1 million as
of December 31, 2020. The unamortized balanceof affected benefits decreased from $1.1 million as of December 31, 2019
to $964,870 as of December 31, 2020.

Rehabilitation Plan The Trusteesadopteda Rehabilitation Plan on November 10, 2010. The plan includes the election of funding relief as well
as a combination of benefit reductions effective January 1, 2011 and contribution increases effective thereafter. On
October 7, 2016, the Board of Trusteesdetermined that all reasonable measures had been taken and the Plan could no longer
reasonably be expectedto emerge from critical status. The Rehabilitation Plan was modified to reflect the revised goal of
forestalling possible insolvency.

Plan Solvency The funded percentageof the plan is about 38% as of January 1, 2021 and is expectedto decline during the projection period
assuming that no future contribution increases beyond those reflected in the current collective bargaining agreements will
occur, resulting in the Plan becoming insolvent during the 2030 Plan Year. When reflecting contribution increases beyond
the current collective bargaining agreements as required by the Rehabilitation Plan, the Plan is projected to become insolvent

by the end of the 2034 Plan Year.
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2021 2020 2019 2018 2017

Contributions
Minimum Funding Requirement $ 23,298,569 $ 16,243,744 $ 7,690,536 $ 1,544,495 $ 683,395
Actual Employer Contributions 6,200,000 * 7,128,000 5,796,248 6,167,922 8,020,828
MaximumDeductible Contribution (Estimated) 304,123,650 319,142,203 318,875,697 325,047,179 304,123,650

Liabilities and Normal Cost
ActuarialAccrued Liability $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120
Normal Cost 1,448,041 1,469,255 1,613,193 1,662,659 1,645,437
Present Value of Accumulated Benefits (ASC 960) 149,113,269 152,132,277 155,473,838 157,184,034 158,919,120
Present Value of Vested Benefits (ASC 960) 148,507,695 151,355,232 154,194,218 155,969,369 157,923,524
RPA 94 Current Liability 291,607,583 267,125,719 270,570,893 279,443,219 268,411,863

Assets
Market Value $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628
ActuarialValue 57,022,350 59,479,404 65,196,523 71,503,035 76,224,198

Participant Counts
Active 363 376 466 597 618

Persons with Deferred Benefits 1,301 1,323 1,381 1,383 1,421
Persons in Pay Status 2,322 2,386 2,384 2,419 2,446
Total 3,986 4,085 4,231 4,399 4,485

PPA '06 Certification Results
Plan Status (Zone) Red & Decl. Red & Decl. Red & Decl. Red & Decl. Red & Decl.

Funded Percentage (ActuarialValue Basis)
** 38.8% 38.5% 41.9% 45.3% 47.9%

* Estimated
** Estimated for certification. Actual funded percentage varied from the estimate shown to the extent that actual experience varied from that projected.
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Section 1.3

Plan Experience During Prior Year

The plan had mixed investment experience during the year ended December 31, 2020 as it earned 7.38% on a market value basis and 8.68% on an

actuarial value basis as compared to the valuation interest rate assumption of 7.50%.

That "excess" return of 1.18% on an actuarial basis representsa gain in dollars of $649,481 which is combined with a net gain from liabilities of
$1,044,094. A 5-year history of actuarial gains/(losses) is shown below.

Plan Year Ending December 31,
2020 2019 2018 2017 2016

Investment Gain/(Loss) on an Actuarial Value Basis

In dollars $ 649,481 $ ( 1,243,951 ) $ (2,635,005) $ (3,241,157) $ (4,169,220)
As a percentageof avg. value of assets 1.2% -2.0% -3.9% -4.4% -5.3%

Net Gains/(Losses) from Other Sources

In dollars $ 1,044,094 $ 1,364,485 $ ( 140,579 ) $ ( 132,820 ) $ (585,079)
As a percentageof actuarial liability 0.7% 0.9% -0.1% -0.1% -0.4%

Total Experience Gain/(Loss) $ 1,693,575 $ 120,534 $ (2,775,584) $ (3,373,977) $ (4,754,299)
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended December 31, 2020, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the
ratio of the market value of plan assets to the present value of accumulatedplan benefits) decreased from 40.4% to 39.2%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 39.1% to 38.2%. A 15 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2021 $ 58,384,152 $ 57,022,350 $ 149,113,269 39.2% 38.2%

2020 61,425,213 59,479,404 152,132,277 40.4% 39.1%

2019 58,816,773 65,196,523 155,473,838 37.8% 41.9%

2018 72,260,645 71,503,035 157,184,034 46.0% 45.5%

2017 70,091,628 76,224,198 158,919,120 44.1% 48.0%

2016 72,477,824 82,766,299 160,286,685 45.2% 51.6%

2015 82,148,208 90,701,805 138,281,528 59.4% 65.6%

2014 75,399,832 84,759,695 140,292,899 53.7% 60.4%

2013 71,968,736 86,362,483 141,151,681 51.0% 61.2%

2012 74,093,864 88,912,636 143,192,230 51.7% 62.1%

2011 83,855,528 100,626,633 145,238,974 57.7% 69.3%

2010 84,969,328 108,747,146 148,147,428 57.4% 73.4%

2009 81,847,621 106,401,907 151,011,820 54.2% 70.5%

2008 118,844,491 120,597,649 150,722,745 78.8% 80.0%

2007 84,447,944 90,947,405 122,201,509 69.1% 74.4%
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Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 15 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
December 31, Assumption Value Value Value Value

2020 7.50% 8.68% 7.38% 4.58% 8.43% 30%

2019 7.50% 5.46% 21.43% 3.21% 6.83%

2018 7.50% 3.58% -6.97% 2.93% 3.88%
20%

2017 7.50% 3.11% 13.74% 4.25% 9.33%

2016 7.50% 2.20% 8.62% 5.08% 8.50%

10%

2015 8.00% 1.76% -0.29% 4.33% 6.88% 11=1 1=1, IM IIM MO IM 1=11 IIMP MI IIM OW ••• eM, .M. IIMIII 4•II.

2014 8.00% 4.02% 5.56% 4.94% 9.26%

2013 8.00% 10.37% 20.12% 6.51% 11.51% 0%
2(1)6 00 2010 2012 2014 2016 8 21120

2012 8.00% 7.32% 9.49% 1.97% 1.70%

2011 8.00% - 1.42% 0.76% 1.92% 1.13%
-10%

2010 8.00% 4.78% 11.31% 3.65% 2.89%
—0—Actuarial Value Return

2009 8.00% 12.03% 16.89% N/A N/A -20%

2008 8.00% - 11.22% -24.19% N/A N/A

-
MarketValue Return

2007 8.00% 7.05% 6.41% N/A N/A -- — - Assumption

2006 8.00% 7.20% 9.88% N/A N/A -30%

* Time -Weighted Basis
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Section 1.6

Statement of Chan2es from Prior Valuation

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with the change in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed
from 2.95% to 2.08%.

2. To comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from
the IRS prescribed generational mortality table for 2020 valuation dates to the IRS prescribed generational mortality table for 2021 valuation
dates.

Plan of Benefits

There were no changes to the Plan ofBenefits from the prior year.

Employer Withdrawals

There was one employer withdrawal from the Fund during the 2020 Plan Year.
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Section 1.7

Projections

CreditBalance Projection

The Funding StandardAccount Credit Balance is a measure of
Projectionof Credit Balance

compliance with ERISA's minimum funding standards. A non-negative $25M

Credit Balance indicates that minimum funding standards have been
$0M I I i i I

met. A negative Credit Balance indicates that minimum funding 2C12 2014 2016 2018 202 2022 2024 2026 2028 2030 2032 2034

standards have not been met. -$25M

-$50M
The solid blue line on the "Projection of Credit Balance" graph shows a

Funding Deficiency(negative Credit Balance) for the Plan Year ending
-$75M

December 31, 2021. The projection assumes that no future contribution -5100M

increases beyond those reflected in the current collective bargaining -5125M

agreements will occur. The solid red line shows the "Projection of
C BA Contrib. Rate Increases(7.50% Inc. Return) Rehab PlanContrib, Rate Increases (7.50% Inv. Return)

Credit Balance" under the same conditions, but if investment returns —CBA Contrib. Rate Increases (6.50% Inc. Return) — - - Rehab PlanContrib. Rate Increases (6.50% Inv. Return)
_

were 1% lower throughout the projection period. We note that these

two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller effect on the Credit Balance.

The dashed blue line on the "Projection ofCredit Balance" graph shows the effect of implementing the contribution increases rec uired by the

Rehabilitation Plan beyond the current collective bargaining agreementexpiration dates. The dashed red line shows the "Projection of Credit Balance"

under the same conditions, but if investment returns were 1% lower through the projection period. We note that these lines are again closely aligned for

reasons similar to those noted in the paragraph above.

Actual future credit balance values will differ from those projected to the extent that future experiencedeviates from that assumed.

The McKeogh Company -7- Warehouse Employees Union Local 169
and EmployersJoint Pension Fund



Section 1.7

Projections
(Continued)

FundedPercentage Projection

The funded percentageis an important concept under funding reform. Projectionof Funded Percentage (AVA )

Under the PensionProtection Act of 2006, a plan is considered 100%

"endangered" (in "the yellow zone") if the funded percentagefalls
90%

80%
below 80% or if there is a funding deficiency (negative credit balance) 70%

projected within 7 years. The funded percentageis measuredby the 60%

actuarial value of assets divided by the presentvalue of accruedbenefits 50%

40%
(determined using funding assumptions) .

30%

20% 444‘*14.2-*
As shown with the solid blue line of the "Projection of Funded 100/0

att._

Percentage" graph to the right, the funded percentageof the plan is about 0% I - I I
S••

2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

38% as ofJanuary 1, 2021 and is expectedto decline during the ..CBA Contrib. Rate Increases(7.50% Inv Return)
— — Rehab Plan Contrib. Rate Increases (7.50% Inv. Return)

projection period assumingthat no future contribution increases beyond —CBA Contrib. Rate Increases(6.50% Inv Return) — — • Rohab Plan Contrib. Rate Increases (6.50% Inv. Return)

those reflected in the current collective bargaining agreements will )

occur, resulting in the Plan becoming insolvent during the 2030 Plan Year. The solid red line shows the "Projection of Funded Percentage"under the same

conditions, but if investment returns were 1% lower throughout the projection period. Under this scenario the Plan becomes insolvent one year earlier,

during the 2029 Plan Year. We note that these two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller

effect on the Funded Percentage.

As shown with the dashed blue line on the graph, the plan's funding ratio stated in the prior paragraph is expectedto decline through the end of the

projection period even when reflecting contribution increases beyond the current collective bargaining agreements as required by the Rehabilitation Plan,

resulting in the Plan becoming insolvent by the end of the 2034 Plan Year. The dashed red line shows the "Projection of Funded Percentage"under the

same conditions, but if investment returns were 1% lower through the projection period. Under this scenario the Plan becomesinsolvent one year earlier,

during the 2033 Plan Year. We note that these lines are also closely aligned for reasons similar to those noted in the paragraph above.
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Section 1.7

Projections
(Continued)

ProjectionAssumptions

The Plan's assets, liabilities and funding standardaccount credit balance were projected forward from the January 1, 2021 valuation results based on the

following:

• All valuation assumptionsother than the 2021 investment return are met during the projection period. The 2021 investment return is estimated to

be 14.6% (net of fees) based on preliminary information provided by the fund's investment consultant. The Plan is assumed to attain an

investment return of 7.50% per year on the market value ofassets from January 1, 2022 forward unless otherwise stated.

• Assuming that there are no increases to contribution rates beyond those specified in the existing collective bargaining agreements and reflecting
known employer withdrawals, the average hourly contribution rate is projected to be $8.79 during 2021, increasing to $8.81 by 2023 where it is

assumed to remain for the duration of the projection period.

• Assuming contribution rates will increase (following the expiration of the existing collective bargaining agreements ) pursuant to the Rehabilitation

Plan and reflecting known employer withdrawals, the average hourly contribution rate is projected to be $9.21 during 2021, and then increase by
about 6.0% each year thereafter until December 31, 2026, the end of the Rehabilitation Period. The average contribution rate is assumed to remain

at that level until the end of the projection period.

• Projections were performed assuming active participants work 1,800 hours per year.

• The active population as a whole will have similardemographic characteristics from year to year. The active population is assumed to remain

level for the duration of the projection period.

• Beginning of year administrative expenses are assumed to be $675,000 per year in 2021 and each year thereafter.

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in accordance

with the regular operation of the asset valuation method.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future economic
and demographic experience. The results presented in this valuation are dependenton the assumptionsset forth in Section 6.2. A different set of
assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experience deviates from
that anticipated. The discussion below will outline the effects of future experiencediffering from the assumptionsused in the funding valuation and the

potential volatility of future measurementsresulting from such differences.

Assessment of Risk

We have worked to stress test various scenarios through the use of our valuation software, paying particular attention to the risks most likely to affect the

projected insolvency date of the Plan, and have summarized the results below. Additionally, based on the size and funded percentage of the Plan, we do
not recommend stochasticmodeling of the investment risk associated with the Plan at this time.

Risks

The following are examples of risks that may reasonablybe anticipated to significantlyaffect the plan's future financial condition :

a. Investment Risk (the potential that investment returns will be different than expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio if annual future returns are 1% less than
the assumption throughout the projection period. As noted in Section 1.7, returns that are 1% less than the assumption have very little effect on
the projection of the credit balance and funded ratio due to the relative magnitude ofplan disbursementsto assets and the declining asset base.

b. Interest Rate Risk (the potential that interest rates will be different than expected)

A decrease in the interest rate used to value liabilities will result in increases in the reported liability whichwill result in increases in required
contributions over the short term. For example, a 1% decrease in the interest rate assumptionwould increase reported liabilities by 8.8%.

c. Longevityand Other Demographic Risks (the potential that mortality or other demographic experiencewill be different than expected)

If 10% fewer people than expecteddie at each age, the actuarial accrued liability would be $4.8 million higher. This $4.8 million represents
20.7% of the current annual minimumrequired contribution. In addition to longevity risk, the Plan is exposed to the risk of higher liability than
that reported if there are fewer terminations than expectedor more disability retirements than expected.
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Section 1.8

Risk Assessment and Disclosure
(Continued)

Risks (continued)

d. Contribution Risk (the potential of actual future contributions deviating from expectedfuture contributions )

If Contribution Base Units (CBUs) are smaller than expected,contributions will be lower than expected. The effect on the unfunded liability will
be partially offset by accruals that are lower than expected,however the overall result may lead to an acceleration of the projected insolvency date.

Plan Maturity Measures

As a plan matures, the percentage of the liability associated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associated with a maturing plan :

a. Ratio of Retired Life Actuarial Accrued Liability to Total Actuarial Accrued Liability

The retired life actuarial accrued liability decreased from 69.9% to 64.9% of the total actuarial accrued liability over the last 10 years. The larger
this percentage is, the more reliant the Plan becomes on investment returns to make benefit payments and pay expenses.

b. Ratio of Benefit Paymentsto Regular Contributions

Benefit payments have decreased slightly from 276% to 250% of regular (non-withdrawal ) contributions over the last 10 years. As benefit

payments increase as a percentageof contributions, the Fund relies more on stable investment returns to continue to provide benefits.

c. Ratio of Contributions Offset by Benefit Payments to Market Value of Assets

Contributions offset by benefit payments have decreased from - 11.6% to - 13.4% of market value of assets over the last 10 years. Plans with
negative cash flow are less able to recover from asset losses and so have amplified investment risk.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to

understanding the risks associated with the Plan.

a. Funded Status (Actuarial Value of Assets )

Please see Section 1.4 for a history of the funded status of the Plan, which has decreased from 62.1% to 38.2% over the last 10 years.

b. Actuarially Determined Contribution

Please see Section 2.3 for a history of the minimumrequired contribution, which has increasedfrom $683,395 to $23,298,569 over the last 5 years.

c. Actuarial Gains and Losses (investment and non-investment)

Please see Section 1.3 for a 5 -year history of actuarial gains and losses, shown separatelyby investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a history of the Plan's normal cost, which has decreased from $1,645,437 to $1,448,041 over the last 5 years.

e. Comparison of Actual Contributions to ActuariallyDetermined Contributions

Please see Section 1.2 for a 5 -year history of the Plan's actual and minimumrequired contributions.

f. Plan Participant Count

Please see Section 5.1 for a history of the Plan's participant count, which has decreased from 4,831 to 3,986 over the last 10 years.
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Section 2.1

Summary Statistics

Plan Year Beginning January 1,

2021 2020 2019 2018 2017

Number of Plan Participants
Active 363 376 466 597 618

Persons with Deferred Benefits 1,301 1,323 1,381 1,383 1,421
Persons in Pay Status 2,322 2,386 2,384 2,419 2,446
Total 3,986 4,085 4,231 4,399 4,485

Assets
Market Value $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628
ActuarialValue 57,022,350 59,479,404 65,196,523 71,503,035 76,224,198

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit

ActuarialAccrued Liability $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120
Normal Cost 1,448,041 1,469,255 1,613,193 1,662,659 1,645,437
RPA '94 Current Liability 291,607,583 267,125,719 270,570,893 279,443,219 268,411,863

Unfunded Actuarial Accrued Liability $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922

Contributions
Minimum Funding Requirement $ 23,298,569 $ 16,243,744 $ 7,690,536 $ 1,544,495 $ 683,395
Actual Employer Contributions 6,200,000 * 7,128,000 5,796,248 6,167,922 8,020,828
MaximumDeductible Contribution (Estimated) 354,304,848 319,142,203 318,875,697 325,047,179 304,123,650

* Estimated
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Section 2.2

Actuarial Accrued Liability and CurrentLiability

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

Participant Counts
Active 363 376 466 597 618
Inactive Vested 1,301 1,323 1,381 1,383 1,421
All Persons in Pay Status 2,322 2,386 2,384 2,419 2,446
Total 3,986 4,085 4,231 4,399 4,485

Actuarial Accrued Liability
Discount Rate 7.50% 7.50% 7.50% 7.50% 7.50%

Liability : Active $ 21,392,364 $ 21,549,652 $ 21,308,102 $ 20,170,869 $ 19,909,869
Inactive Vested 31,017,824 29,851,568 31,291,099 31,201,465 31,241,960
All Persons in Pay Status 96,703,081 100,731,057 102,874,637 105,811,700 107,767,291

Total $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120

Expected Increase in Liability for Benefit Accruals $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659 $ 1,645,437
RPA '94 CurrentLiability

Discount Rate 2.08% 2.95% 3.06% 2.98% 3.05%

Liability : Active Vested $ 56,095,470 $ 47,643,026 $ 45,459,867 $ 45,677,400 $ 43,771,882
Active Total $ 56,365,695 $ 48,479,072 $ 47,799,219 $ 47,600,370 $ 44,945,680
Inactive Vested 78,885,839 66,202,105 67,980,900 70,099,105 68,030,478
All Persons in Pay Status 156,356,049 152,444,542 154,790,774 161,743,744 155,435,705
Total $ 291,607,583 $ 267,125,719 $ 270,570,893 $ 279,443,219 $ 268,411,863

Expected Increase in Liability for Benefit Accruals $ 3,277,328 $ 2,819,093 $ 3,214,289 $ 3,552,054 $ 3,391,112
Assets and RPA '94 Funded Percentage

Expected Disbursements DuringYear $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326 $ 15,780,441
ActuarialValue of Assets $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198
RPA '94 Funded Current Liability Percentage 19.5% 22.2% 24.0% 25.5% 28.3%
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,
2021 2020 2019 2018 2017

1. Normal Cost $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659 $ 1,645,437

2. Net Amortization 11,378,098 11,959,557 10,389,000 7,449,548 10,901,462

3. Interest 961,960 1,007,161 900,164 683,416 941,017

4. Total Net Charges $ 13,788,099 $ 14,435,973 $ 12,902,357 $ 9,795,623 $ 13,487,916

5. Credit Balance/(Funding Deficiency)* $ (9,510,470) $ (1,807,771 ) $ 5,211,821 $ 8,251,128 $ 12,804,521

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 23,298,569 $ 16,243,744 $ 7,690,536 $ 1,544,495 $ 683,395

* Includes interest to the end of the Plan Year.
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges

a. 1992 Plan Change $ 310,000 1 / 1/1992 1.000 $ 22,504 $ 22,504
b. 1992 Assumption Change 1,973,000 1 / 1/1992 1.000 143,236 143,236
c. 1993 Plan Change 198,309 1 / 1/1993 2.000 27,473 14,232
d. 1993 Plan Change (PNI # 16) 1,624,231 1 / 1/1993 2.000 245,822 127,353
e. 1993 Plan Change 149,227 6/ 1/1993 2.417 24,524 10,669
f. 1994 Plan Change 597,610 1 / 1/1994 3.000 118,969 42,556

g. 1994 Assumption Change 2,129,057 1 / 1/1994 3.000 423,841 151,612
h. 1994 Plan Change (PNI # 16) 928,906 1 / 1/1994 3.000 203,839 72,914
i. 1995 Plan Change 59,629 1 / 1/1995 4.000 14,902 4,139
j. 1995 Plan Change 273,854 7/ 1/1995 4.500 79,907 20,069
k. 1996 Plan Change 503,754 1 / 1/1996 5.000 153,362 35,260
1. 1996 Plan Change (PNI # 16) 2,631,024 1 / 1/1996 5.000 900,073 206,946
m. 1997 Plan Change 1,092,880 1 / 1/1997 6.000 382,367 75,777
n. 1997 Plan Change (PNI # 16) 795,301 1 / 1/1997 6.000 315,952 62,615
o. 1998 Plan Change 1,327,088 1 / 1/1998 7.000 518,649 91,089

p. 1998 Plan Change (PNI # 16) 2,538,808 1 / 1/1998 7.000 1,139,175 200,072

q. 1999 Plan Change 2,785,864 1 / 1/1999 8.000 1,202,091 190,911
r. 1999 Assumption Change 12,992,902 1 / 1/1999 8.000 5,606,372 890,380
s. 2001 Plan Change 2,000,000 1 / 1/2001 10.000 1,182,471 160,250
t. 2001 Plan Change (PNI # 16) 278,209 1 / 1/2001 10.000 162,192 21,981
u. 2002 Plan Change (PNI # 16) 400,888 1 / 1/2002 11.000 249,280 31,698
v. 2006 Actuarial Loss 1,757,741 1 / 1/2007 1.000 188,140 188,140
w. 2007 Actuarial Loss 761,404 1 / 1/2008 2.000 157,003 81,339
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges (Continued)

x. 2008 Asset Method Change $ 5,231,772 1 / 1 /2008 2.000 $ 1,078,798 $ 558,895

31.
2008 Net Actuarial Loss 2,825,194 1 / 1 /2009 3.000 842,127 301,237

z. 2008 PRA Recognized Eligible Investment Loss 21,178,994 1 / 1 /2009 17.000 17,203,599 1,696,355
aa. 2009 Net Actuarial Loss 1,151,521 1 / 1 /2010 4.000 441,270 122,556
ab. 2010 PRA Recognized Eligible Investment Loss 12,061,631 1 / 1 /2011 17.000 9,997,629 985,813
ac. 2011 PRA Recognized Eligible Investment Loss 3,957,303 1 / 1 /2012 17.000 3,318,108 327,181
ad. 2011 Net Actuarial Loss 6,385,375 1 / 1 /2012 6.000 3,417,144 677,215
ae. 2012 PRA Recognized Eligible Investment Loss 4,369,101 1 / 1 /2013 17.000 3,709,790 365,803
af. 2013 PRA Recognized Eligible Investment Loss 282,117 1 / 1 /2014 17.000 242,864 23,948

ag. 2013 Net Actuarial Loss 464,708 1 / 1 /2014 8.000 309,310 49,124
ah. 2014 Actuarial Loss 5,236,261 1 / 1 /2015 9.000 3,789,700 552,652
ai. 2015 Actuarial Loss 5,677,410 1 / 1 /2016 10.000 4,414,827 598,305

aj. 2016 Assumption Change 25,191,449 1 / 1 /2016 10.000 19,589,196 2,654,762
ak. 2016 Actuarial Loss 4,754,299 1 / 1 /2017 11.000 3,940,095 501,025
al. 2017 Actuarial Loss 3,373,977 1 / 1 /2018 12.000 2,956,646 355,561
am. 2018 Actuarial Loss 2,775,584 1 / 1 /2019 13.000 2,555,074 292,501

an. Total Charges $ 91,268,321 $ 12,908,675
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

2. Amortization Credits

a. 2010 Credit Combination $ 2,679,801 1/ 1 /2011 5.000 $ 1,238,265 $ 284,703

b. 2011 Plan Change 7,201,516 1/ 1 /2011 5.000 3,327,630 765,092

c. 2010 Net Actuarial Gain 2,735,216 1/ 1 /2013 7.000 1,648,962 289,605

d. 2019 ActuarialGain 120,534 1/ 1 /2020 14.000 115,919 12,702

e. 2020 ActuarialGain 1,693,575 1/ 1 /2021 15.000 1,693,575 178,475

f. Total Credits $ 8,024,351 $ 1,530,577

3. Credit Balance / (Funding Deficiency) $ (8,846,949)

4. Balance Test = (1) - (2) - (3) $ 92,090,919

5. Unfunded Actuarial Accrued Liability $ 92,090,919
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Section 2.5

Development of Minimum Required Contribution - Full Funding Limitation

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

1. ERISA Full Funding Limitation
a. Liability (Beginning ofYear) $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120
b. Normal Cost $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659 $ 1,645,437
c. Expected Disbursements DuringYear $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326 $ 15,780,441
d. Assumed Interest Rate 7.50% 7.50% 7.50% 7.50% 7.50%
e. Projected Liability (End ofYear) $ 145,869,768 $ 148,937,709 $ 152,507,925 $ 154,320,006 $ 156,245,389
f. Assets

i. Market Value $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628
ii. Actuarial Value $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198
iii. Lesser of (i) and (ii) $ 57,022,350 $ 59,479,404 $ 58,816,773 $ 71,503,035 $ 70,091,628

g. Credit Balance $ 0 $ 0 $ 4,848,206 $ 7,675,468 $ 11,911,182
h. Assets Projected to End of Year $ 45,315,386 $ 47,756,421 $ 41,655,576 $ 52,174,446 $ 46,182,470
i. Full Funding Limitation (FFL) = (e) - (h) $ 100,554,382 $ 101,181,288 $ 110,852,349 $ 102,145,560 $ 110,062,919

2. RPA '94 CurrentLiability Full Funding Limitation
a. Liability (Beginning ofYear) $ 291,607,583 $ 267,125,719 $ 270,570,893 $ 279,443,219 $ 268,411,863
b. Normal Cost $ 3,277,328 $ 2,819,093 $ 3,214,289 $ 3,552,054 $ 3,391,112
c. Expected Disbursements DuringYear $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326 $ 15,780,441
d. Assumed Interest Rate 2.08% 2.95% 3.06% 2.98% 3.05%
e. Projected Liability (End ofYear) $ 285,443,024 $ 262,070,446 $ 266,143,804 $ 275,337,681 $ 264,073,681
f. Assets (ActuarialValue) $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198

g. Assets Projected to End of Year $ 45,315,386 $ 47,756,421 $ 53,725,629 $ 60,425,574 $ 65,579,503
h. Full Funding Limitation (FFL) = (e) x 90% - (g) $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339 $ 172,086,810

3. Full Funding Credit
a. Greater of ERISAFFL ( 1i) and RPA 94 FFL (2h) $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339 $ 172,086,810
b. Total Net Charges from Section 2.3 $ 13,788,099 $ 14,435,973 $ 12,902,357 $ 9,795,623 $ 13,487,916
c. Full Funding Credit = (b) - (a) , not < 0 $ 0 $ 0 $ 0 $ 0 $ 0
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,
2021 2020 2019 2018 2017

Charges Prior Year Funding Deficiency $ 8,846,949 $ 1,681,647 $ 0 $ 0 $ 0

Normal Cost for Plan Year 1,448,041 1,469,255 1,613,193 1,662,659 1,645,437
AmortizationCharges 12,908,675 13,311,659 13,898,021 13,836,577 17,288,491
Interest 1,740,275 1,234,692 1,163,341 1,162,443 1,420,045
Other Charges 0 0 0 0 0

Total Charges $ 24,943,940 $ 17,697,253 $ 16,674,555 $ 16,661,679 $ 20,353,973

Credits Prior Year Credit Balance $ 0 $ 0 $ 4,848,206 $ 7,675,468 $ 11,911,182

Employer Contributions 6,200,000 * 7,128,000 5,796,248 6,167,922 8,020,828
AmortizationCredits 1,530,577 1,352,102 3,509,021 6,387,029 6,387,029
Interest 348,592 * 370,202 839,433 1,279,466 1,710,402
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 8,079,169 * $ 8,850,304 $ 14,992,908 $ 21,509,885 $ 28,029,441

Balance Credit Balance as of December 31 $ ( 16,864,771 )
* $ (8,846,949) $ ( 1,681,647) $ 4,848,206 $ 7,675,468

= Credits Less Charges

* Item is estimated for valutionpurposes and will be recalculated when amount and timing of actual contributions are known.
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Section 2.7

EstimatedMaximum Deductible Contribution

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

1. Normal Cost $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659 $ 1,645,437

2. Unfunded Acc. Liab. as of Plan Year Begin (not < 0) $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922

3. Ten Year Amort. of Unfunded Accrued Liability $ 12,480,326 $ 12,556,483 $ 12,234,544 $ 11,611,643 $ 11,206,964

4. Interest on ( 1 ) and (3) to End of Year $ 1,044,628 $ 1,051,930 $ 1,038,580 $ 995,573 $ 963,930

5. Limitation Under IRC Section 404(a)( 1 )(A)(iii) $ 14,972,995 $ 15,077,668 $ 14,886,317 $ 14,269,875 $ 13,816,331
= ( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 23,298,569 $ 16,243,744 $ 7,690,536 $ 1,544,495 $ 683,395

7. Greater of (5) and (6) $ 23,298,569 $ 16,243,744 $ 14,886,317 $ 14,269,875 $ 13,816,331

8. Full Funding Limitation (See Section 2.6) $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339 $ 172,086,810

9. Excess of 140% of Current Liability over Assets $ 354,304,848 $ 319,142,203 $ 318,875,697 $ 325,047,179 $ 304,123,650

10. Limitation on MaximumDeductible Contribution $ 354,304,848 $ 319,142,203 $ 318,875,697 $ 325,047,179 $ 304,123,650
= Lesser of (7) and (8) , but not less than (9)
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Section 2.8

EstimatedMaximum Deductible Contribution - Full Funding Limitation

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

1. ERISA Full Funding Limitation
a. Liability (Beginning of Year) $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120
b. Normal Cost $ 1,448,041 $ 1,469,255 $ 1,613,193 $ 1,662,659 $ 1,645,437
C. Expected Disbursements DuringYear $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326 $ 15,780,441

d. Assumed Interest Rate 7.50% 7.50% 7.50% 7.50% 7.50%

e. Projected Liability (End of Year) $ 145,869,768 $ 148,937,709 $ 152,507,925 $ 154,320,006 $ 156,245,389
f. Assets

i. Market Value $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628
ii. ActuarialValue $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198
iii. Lesserof ( i) and (ii) $ 57,022,350 $ 59,479,404 $ 58,816,773 $ 71,503,035 $ 70,091,628

g. Assets Projected to End ofYear $ 45,315,386 $ 47,756,421 $ 46,867,398 $ 60,425,574 $ 58,986,991
h. Full Funding Limitation (FFL) = (e) - (g) $ 100,554,382 $ 101,181,288 $ 105,640,527 $ 93,894,432 $ 97,258,398

2. RPA '94 CurrentLiability Full Funding Limitation
a. Liability (Beginning of Year) $ 291,607,583 $ 267,125,719 $ 270,570,893 $ 279,443,219 $ 268,411,863
b. Normal Cost $ 3,277,328 $ 2,819,093 $ 3,214,289 $ 3,552,054 $ 3,391,112
c. Expected Disbursements During Year $ 15,415,992 $ 15,609,176 $ 15,779,596 $ 15,856,326 $ 15,780,441

d. Assumed Interest Rate 2.08% 2.95% 3.06% 2.98% 3.05%

e. Projected Liability (End ofYear) $ 285,443,024 $ 262,070,446 $ 266,143,804 $ 275,337,681 $ 264,073,681
f. Assets (Actuarial Value) $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198

g. Assets Projected to End of Year $ 45,315,386 $ 47,756,421 $ 53,725,629 $ 60,425,574 $ 65,579,503
h. Full Funding Limitation (FFL) =

(e) x 90% - (g) $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339 $ 172,086,810

3. IRC Section 404 Full Funding Limitation
= Greater of ERISA FFL ( 1h) and RPA '94 FFL (2h) $ 211,583,336 $ 188,106,980 $ 185,803,795 $ 187,378,339 $ 172,086,810
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending December 31,
2020 2019 2018 2017 2016

1. Unfunded accrued liability at beginning of year $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922 $ 77,520,386

2. Normal Cost for Plan Year $ 1,469,255 $ 1,613,193 $ 1,662,659 $ 1,645,437 $ 1,635,159

3. Interest on ( 1 ) and (2) to end of year $ 7,059,160 $ 6,891,788 $ 6,550,774 $ 6,325,527 $ 5,936,666

4. Contributions for Plan Year $ 7,128,000 $ 5,796,248 $ 6,167,922 $ 8,020,828 $ 6,898,605

5. Interest on (4) to end of Plan Year $ 268,794 $ 212,641 $ 224,779 $ 338,036 $ 252,983

6. Expected unfunded accrued liability at end of year $ 93,784,494 $ 92,773,407 $ 87,501,731 $ 82,307,022 $ 77,940,623
= ( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as of December 31 $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922

8. Gain/(Loss) = (6) — (7) $ 1,693,575 $ 120,534 $ (2,775,584) $ (3,373,977) $ (4,754,299)

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 0 $ 0 $ 0 $ 0 $ 0

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as of January 1 $ 92,090,919 $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922
= (7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2021 2020 2019 2018 2017

1. Present Value of Vested Accumulated Benefits

a. Persons in Pay Status $ 96,703,081 $ 100,731,057 $ 102,874,637 $ 105,811,700 $ 107,767,291

b. Persons with Deferred Benefits 31,017,824 29,851,568 31,291,099 31,201,465 31,241,960
c. Active Participants 20,786,790 20,772,607 20,028,482 18,956,204 18,914,273

d. Total $ 148,507,695 $ 151,355,232 $ 154,194,218 $ 155,969,369 $ 157,923,524
2. Present Value of Non -Vested Accumulated Benefits $ 605,574 $ 777,045 $ 1,279,620 $ 1,214,665 $ 995,596
3. Total Present Value ofAccumulated Benefits $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120
4. Present Value of AdministrativeExpenses* $ 2,296,333 $ 2,346,323 $ 2,408,938 $ 2,459,640 N/A
5. Market Value of Assets** $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120
2. Changes During the Year due to :

a. Benefits Accumulated During the Year*** $ ( 150,682 ) $ (333,439) $ 1,227,534 $ 1,173,279
b. Decrease in the Discount Period 10,893,840 11,130,345 11,256,518 11,383,008
c. Benefits Paid ( 13,762,166) ( 14,138,467) ( 14,194,248) ( 14,291,373)
d. Plan Amendment 0 0 0 0

e. Merger 0 0 0 0

e. Assumption Change 0 0 0 0

f. Total Change $ (3,019,008) $ (3,341,561) $ ( 1,710,196) $ (1,735,086)
3. Present Value of Accumulated Benefits as of Plan Year End $ 149,113,269 $ 152,132,277 $ 155,473,838 $ 157,184,034

* Modeled after method described in ERISA4044.
** Per Auditor'sReports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.

*** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

January 1, Benefits Benefits of Assets

2021 $ 148,507,695 $ 149,113,269 $ 58,384,152 $180M

2020 151,355,232 152,132,277 61,425,213
$160M

2019 154,194,218 155,473,838 58,816,773

2018 155,969,369 157,184,034 72,260,645 $140M

111111111111Iw1;III III III ::flIVe:::

1B

:::fitsIll III III

I
III ill I

2017 157,923,524 158,919,120 70,091,628
$120M

2016 159,447,124 160,286,685 72,477,824
sioom

I III
2015 137,562,247 138,281,528 82,148,208

2014 139,458,160 140,292,899 75,399,832 $80M

2013 140,357,853 141,151,681 71,968,736

2012 141,842,836 143,192,230 74,093,864

$40M
2011 143,893,423 145,238,974 83,855,528 PV Non -Vested Benefits

2010 145,409,822 148,147,428 84,969,328 $20M

2009 148,096,399 151,011,820 81,847,621 - -
$om

2008 148,015,065 150,722,745 118,844,491 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2007 119,672,429 122,201,509 84,447,944

Notes :

- The Local 16 Fund merged with this Fund effective December 31, 2007.
- Mortality tables were changedand the discount rate used to value plan liabilities was lowered as of January 1, 2016.
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Section 3.1

WithdrawalLiability Summary

As of December 31,

1. Present Value of Vested Benefits (PVVB) 2020 2019 2018 2017 2016

a. Active Participants $ 23,785,134 $ 23,813,939 $ 23,023,039 $ 21,939,558 $ 21,927,101
b. Persons with Deferred Benefits 35,194,975 33,999,859 35,657,033 35,634,353 35,837,437
c. Persons in Pay Status 102,533,207 106,879,368 109,218,534 112,431,536 114,578,099
d. Total $ 161,513,316 $ 164,693,166 $ 167,898,606 $ 170,005,447 $ 172,342,637

2. Market Value ofAssets $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628

3. Unfunded Vested Benefit Liability (UVB) $ 103,129,164 $ 103,267,953 $ 109,081,833 $ 97,744,802 $ 102,251,009

4. Unamortized Balance of AffectedBenefits $ 964,870 $ 1,088,772 $ 1,204,031 $ 1,311,248 $ 1,410,984

The above value of UVB is used in the determination of withdrawal liability. The plan of benefits for the December 31, 2020 calculation is the same

as described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2021 or later are not reflected in the UVB as of December 31, 2020.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the determination of the December 31, 2020 UVB is the same as used in the January 1, 2021 actuarial valuation of the plan as

described in Section 6.2 except that ( 1 ) a 6.5% discount rate is used to determine the PVVB, and (2) as indicated, the market value of assets is used in
the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.2

Basic WithdrawalLiability Pools and Reallocated Withdrawal Liability Pools

Unfunded

Year Vested Basic Pools Reallocated Pools

Ended Benefit Original Unamortized Original Unamortized
December 31 Liability Balance Balance Balance Balance

2009 $ 72,584,602 $ (2,203,369) $ (991,516) $ 0 $ o

2010 72,131,340 3,372,779 1,686,390 5,927,262 2,963,631
2011 79,550,610 11,413,949 6,277,672 o o

2012 79,976,661 4,991,428 2,994,857 135,890 81,534
2013 75,541,077 379,364 246,587 2,439,265 1,585,522
2014 66,641,587 (4,065,573) (2,845,901) 834,247 583,973
2015 103,835,065 41,824,116 31,368,087 o o

2016 102,251,009 5,137,788 4,110,230 17,461 13,969
2017 97,744,802 2,472,526 2,101,647 612,303 520,458
2018 109,081,833 18,439,390 16,595,451 o o

2019 103,267,953 2,210,449 2,099,927 o o

2020 103,129,164 7,996,062 7,996,062 842,264 842,264
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Section 3.3

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that Withdrew Prior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

2005 2009 $ 128,263 $ 88,231 $ 73,829 $ 0 $ 0 $ 290,323
2006 2010 957,132 957,301 877,905 794,882 550,185 4,137,405
2007 2011 957,301 877,905 794,882 550,185 0 3,180,273
2008 2012 1,263,738 1,170,753 829,439 254,599 104,596 3,623,125
2009 2013 1,625,816 1,260,007 650,801 462,955 129,579 4,129,158
2010 2014 1,317,781 712,188 528,240 198,188 16,174 2,772,572
2011 2015 720,912 537,250 205,167 21,856 5,038 1,490,224
2012 2016 612,799 282,521 127,593 78,392 1,718 1,103,023
2013 2017 365,400 215,473 166,791 101,254 44,080 892,998
2014 2018 215,473 166,791 101,254 44,080 0 527,598
2015 2019 314,046 262,294 206,794 153,355 101,581 1,038,070
2016 2020 269,630 214,062 160,663 108,914 7,336 760,605
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Section 3.4

Contribution History

Year Total Plan 5-Year Contribution Totals

Ended "Regular" Total Withdrawn Adjusted
December 31 Contribs * Plan Employers Plan **

2005 $ 5,239,403 n/a n/a n/a
2006 5,369,911 n/a n/a n/a
2007 5,491,058 n/a n/a n/a
2008 5,871,861 n/a n/a n/a
2009 6,099,906 $ 28,072,139 $ 290,323 $ 27,781,816
2010 5,617,437 28,450,173 4,137,405 24,312,768
2011 5,017,657 28,097,919 3,180,273 24,917,646
2012 5,029,368 27,636,229 3,623,125 24,013,104
2013 4,819,071 26,583,439 4,129,158 22,454,281
2014 4,952,774 25,436,307 2,772,572 22,663,735
2015 5,776,597 25,595,467 1,490,224 24,105,243
2016 5,888,596 26,466,406 1,103,023 25,363,383
2017 5,751,648 27,188,686 892,998 26,295,688
2018 4,839,635 27,209,250 527,598 26,681,652
2019 4,286,897 26,543,373 1,038,070 25,505,303
2020 3,724,908 24,491,684 760,605 23,731,079

* Total Plan "Regular" Contributions include contributions made to the Local 16 Fund, exclude withdrawal liability payments and exclude

surcharges mandatedby the Pension Protection Act. Total Plan "Regular" Contributions also exclude post-December 31, 2014
Rehabilitation Plan contribution rate increases per the MultiemployerPension Reform Act of 2014.

**
Adjusted Plan 5 -year Totals equal the Total Plan "Regular" Contributions during the 5 -year period ending with the December 31st of the year
shown, adjusted for withdrawnemployer contributions.
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Section 3.5

IndividualEmployer Share of Prior Plan Liabilities EstimateWorksheet (Withdrawal Liability for January 1, 2008 Withdrawal)

Unamortized Balances of Contributions During 5-Year
Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (g) = (d) x [(f) (e)]

1988 $ 316,578 $ 4,424 $ 321,002 $ 36,689,929
1989 338,313 7,893 346,206 37,949,980
1990 673,093 165,778 838,871 34,754,827
1991 430,875 17,770 448,645 34,135,917
1992 1,547,083 71,493 1,618,576 34,177,022
1993 1,794,318 74,752 1,869,070 34,516,182
1994 4,507,633 358,271 4,865,904 35,033,827
1995 ( 1,179,986) 74,346 ( 1,105,640) 33,399,839
1996 (994,989) 66,682 (928,307) 32,715,520
1997 (5,940,374) 42,564 (5,897,810) 46,296,151
1998 (214,371) 62,438 ( 151,933) 46,613,673
1999 4,682,508 84,311 4,766,819 50,313,757
2000 (3,235,328) 2,829 (3,232,499) 16,075,650
2001 5,027,983 0 5,027,983 17,588,920
2002 15,584,478 58,616 15,643,094 17,248,926
2003 (2,679,589) 20,552 (2,659,037) 17,880,940
2004 2,743,319 7,856 2,751,175 19,109,261
2005 6,260,418 32,059 6,292,477 20,661,707
2006 2,250,353 89,006 2,339,359 21,096,977
2007 13,914,584 0 13,914,584 21,830,759

1. Gross Liability (= Sum of Column (g))

2. De minimis Amount = 0.75% of UVB but not greater than $50,000 50,000
3. Deductible = $100,000 + (2) - ( 1 ) , but not greater than (2) nor less than $0
4. ESTIMATED Net Withdrawal Liability = ( 1 ) - (3 ) , but not less than $0
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Section 3.6

IndividualEmployer Withdrawal Liability EstimateWorksheet
Share of Initial Plan Year (20081 UnfundedVested Benefits

1. Share ofPrior Plan Liabilities = Amount of December 31, 2007 Withdrawal Liability ifWithdrew

January 1, 2008 and Merger is Ignored (= Result from Section 3.5 Estimate Worksheet)
2. Share of Adjusted Initial Plan Year Unfunded Vested Benefits

a. December 31, 2008 Unfunded Vested Benefits $ 78,724,180
b. Total of ( 1 ) for all Employers $ 40,427,100
c. Adjusted Initial Plan Year Unfunded Vested Benefits = (2a) - (2b) $ 38,297,080
d. Shareof Adjusted Initial Plan Year Unfunded Vested Benefits = (2c) x ( 1 ) + (2b)

3. Total of ( 1 ) + (2d)
4. Adjustment to December 31, 2020 0.40

5. Share of Initial Plan Year (2008) Unfunded Vested Benefits = (3 ) x (4)

Share ofAnnual (Post-20081 Charges

UnamortizedBalances of Unamortized Contributions During 5-Year

Year Withdrawal Liability Pools Balance of Period Ending in December 31, Allocated

Ended Basic Reallocated Affected Adjusted Individual Withdrawal
December 31 Pools Pools Total Benefits Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (g) (h) = [(d) + (e)] x [(g) + (0]
2009 $ (991,516) $ 0 $ (991,516) n/a $ 27,781,816

2010 1,686,390 2,963,631 4,650,021 n/a 24,312,768

2011 6,277,672 0 6,277,672 n/a 24,917,646

2012 2,994,857 81,534 3,076,391 n/a 24,013,104

2013 246,587 1,585,522 1,832,109 n/a 22,454,281

2014 (2,845,901) 583,973 (2,261,928) n/a 22,663,735

2015 31,368,087 0 31,368,087 n/a 24,105,243

2016 4,110,230 13,969 4,124,199 n/a 25,363,383

2017 2,101,647 520,458 2,622,105 n/a 26,295,688

2018 16,595,451 0 16,595,451 n/a 26,681,652

2019 2,099,927 0 2,099,927 n/a 25,505,303

2020 7,996,062 842,264 8,838,326 964,870 23,731,079

6. Single Sum Withdrawal Liability Amount Prior to Consideration of de Minimis Rules (= (5 ) + Sum of Column (h))
7. De minimisAmount = 0.75% ofUVB but not greater than $50,000 50,000
8. Deductible = $100,000 + (7) - (6), but not greater than (7) nor less than $0

9. ESTIMATED Net Withdrawal Liability = (6) - (8), but not less than $0
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Section 4.1

Historical Asset Information

Beginning Change in MarketValue of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Effect of Investment Benefit Market Value Actuarial Value
December 31 of Assets Contributions Merger Return Payments Expenses of Assets of Assets

2020 $ 61,425,213 $ 7,128,000 $ 0 $ 4,263,776 $ 13,762,166 $ 670,671 $ 58,384,152 $ 57,022,350

2019 58,816,773 5,796,248 0 11,638,069 14,138,467 687,410 61,425,213 59,479,404

2018 72,260,645 6,167,922 0 (4,732,736) 14,194,248 684,810 58,816,773 65,196,523

2017 70,091,628 8,020,828 0 9,151,424 14,291,373 711,862 72,260,645 71,503,035

2016 72,477,824 6,898,605 0 5,888,431 14,469,991 703,241 70,091,628 76,224,198

2015 82,148,208 5,956,748 0 (222,805) 14,699,738 704,589 72,477,824 82,766,299

2014 75,399,832 18,165,533 0 4,260,948 15,023,871 654,234 82,148,208 90,701,805

2013 71,968,736 5,622,835 0 13,467,647 15,008,978 650,408 75,399,832 84,759,695

2012 74,093,864 6,852,097 0 6,613,549 14,931,169 659,605 71,968,736 86,362,483

2011 83,855,528 5,508,306 0 596,399 15,212,053 654,316 74,093,864 88,912,636

2010 84,969,328 5,835,311 0 9,038,745 15,303,290 684,566 83,855,528 100,626,633

2009 81,847,621 6,099,906 0 12,987,336 15,284,057 681,478 84,969,328 108,747,146

2008 118,844,491 6,439,589 0 (27,615,964) 15,139,777 680,718 81,847,621 106,401,907

2007 84,447,944 5,208,919 37,727,090 5,145,423 13,038,051 646,834 118,844,491 120,597,649

2006 85,450,796 4,834,907 0 7,998,295 13,213,858 622,196 84,447,944 90,947,405
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Section 4.2

Summaryof Plan Assets*

As of January 1,

2021 2020 2019 2018 2017

U.S. Government and Government Agency Securities $ 7,300,596 $ 7,913,315 $ 2,901,068 $ 2,703,989 $ 2,279,040

Municipal Obligations 0 0 0 0 0

Corporate Obligations and Other Bonds 6,068,989 4,679,478 2,123,269 2,354,229 2,670,292

Money Market Funds 2,238,613 1,212,401 629,001 1,771,900 1,927,413

Pooled Separate Account 3,448,027 4,178,516 7,567,057 7,272,660 7,101,412

Collective Trusts 23,386,242 21,449,891 11,600,078 0 0

Mutual Funds 0 4,558,973 13,806,490 15,837,908 13,578,096

Common Stocks 13,503,396 15,434,539 18,216,778 40,445,701 40,769,117

Cash and Cash Equivalents 459,859 456,057 471,082 503,249 469,889

Receivables and Pre-Payments 2,092,836 1,610,405 1,556,259 1,622,784 1,824,382

Total Liabilities (114,406) (68,362) (54,309) (251,775) (528,013)

Net Assets Available for Benefits $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.

Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposesand as income when received
for actuarial purposes.
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Section 4.3

Changes in Assets from Prior Valuation*

Plan Year Ending December 31,
2020 2019 2018 2017 2016

MarketValue of Assets at Beginning of Year $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824

Income During Year

Employer contributions $ 7,128,000 $ 5,796,248 $ 6,167,922 $ 8,020,828 $ 6,898,605
hivestment income

Interest and dividends $ 786,580 $ 1,159,242 $ 1,649,177 $ 1,557,045 $ 1,521,533

Recognized and unrecognized gains (losses) 3,634,936 10,707,553 (6,087,785) 8,003,108 4,765,984
Investment expenses ( 181,240) (228,743) (296,809) (411,468) (399,086)
Total net investment income $ 4,240,276 $ 11,638,052 $ (4,735,417) $ 9,148,685 $ 5,888,431

Other Income $ 23,500 $ 17 $ 2,681 $ 2,739 $ 0

Total Income $ 11,391,776 $ 17,434,317 $ 1,435,186 $ 17,172,252 $ 12,787,036

Disbursements

Benefits $ 13,762,166 $ 14,138,467 $ 14,194,248 $ 14,291,373 $ 14,469,991
AdministrativeExpenses 670,671 687,410 684,810 711,862 703,241
Other 0 0 0 0 0

Total Disbursements $ 14,432,837 $ 14,825,877 $ 14,879,058 $ 15,003,235 $ 15,173,232

MarketValue of Assets at End of Year $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received
for actuarial purposes.
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Section 4.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of January 1, 2020 $ 61,425,213

2. Contributions during year $ 7,128,000

3. Disbursements during year $ 14,432,837

4. Expected investment income at valuation rate of 7.50% $ 4,344,238

per annum, net of investment expense

5. Expected Market Value of Assets as of December 31, 2020 $ 58,464,614

6. Actual Market Value of Assets as of December 31, 2020 $ 58,384,152

7. Gain/(Loss) during year $ (80,462)

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2020 $ (80,462) 80% $ (64,370)
2019 7,560,089 60% 4,536,053
2018 (9,829,186) 40% (3,931,674)
2017 4,108,966 20% 821,793
Total $ 1,361,802

9. Preliminary ActuarialValue of Assets as of January 1, 2021 $ 57,022,350
= (6) - (8)

10. ActuarialValue of Assets as of January 1, 2021 $ 57,022,350
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue of Assets as a Percentage of Market Value of Assets 97.67%
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Section 4.5

InvestmentRate of Return

Plan Year Ending December 31,
2020 2019 2018 2017 2016

MarketValue of Assets

Market Value as of Beginning of Year $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824

Employer Contributions During Year* $ 7,128,000 $ 5,796,248 $ 6,167,922 $ 8,020,828 $ 6,898,605

Disbursements DuringYear $ 14,432,837 $ 14,825,877 $ 14,879,058 $ 15,003,235 $ 15,173,232

Market Value as of End of Year $ 58,384,152 $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628

Investment Income (Net of Inv. Exp.) $ 4,263,776 $ 11,638,069 $ (4,732,736) $ 9,151,424 $ 5,888,431

Average Value ofAssets $ 57,772,795 $ 54,301,959 $ 67,905,077 $ 66,600,425 $ 68,340,511

Rate of Return DuringYear 7.38% 21.43% -6.97% 13.74% 8.62%

Actuarial Value of Assets

ActuarialValue as of Beginning of Year $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198 $ 82,766,299

Employer Contributions DuringYear* $ 7,128,000 $ 5,796,248 $ 6,167,922 $ 8,020,828 $ 6,898,605

Disbursements During Year $ 14,432,837 $ 14,825,877 $ 14,879,058 $ 15,003,235 $ 15,173,232

ActuarialValue as of End of Year $ 57,022,350 $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198

Investment Income (Net of Inv. Exp.) $ 4,847,783 $ 3,312,510 $ 2,404,624 $ 2,261,244 $ 1,732,526

Average Value of Assets $ 55,826,986 $ 60,681,709 $ 67,147,467 $ 72,732,995 $ 78,628,986

Rate of Return During Year 8.68% 5.46% 3.58% 3.11% 2.20%

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received
for actuarial purposes.
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PART V

DEMOGRAPHIC INFORMAHON



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

January 1 Actives Benefits Beneficiaries Total Actives

2021 363 1,301 2,322 3,986 998.1%

2020 376 1,323 2,386 4,085 986.4%

2019 466 1,381 2,384 4,231 807.9%

2018 597 1,383 2,419 4,399 636.9%

2017 618 1,421 2,446 4,485 625.7%

2016 637 1,438 2,476 4,551 614.4%

2015 566 1,464 2,525 4,555 704.8%

2014 571 1,513 2,556 4,640 712.6%

2013 687 1,467 2,577 4,731 588.6%

2012 736 1,486 2,609 4,831 556.4%

2011 758 1,538 2,642 4,938 551.5%

2010 946 1,484 2,659 5,089 437.9%

2009 1,034 1,538 2,652 5,224 405.2%

2008 995 1,601 2,640 5,236 426.2%

2007 820 1,557 2,383 4,760 480.5%

Note : The Local 16 Fund merged with this Fund effective December 31, 2007.
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Section 5.2

Active Participant Age/Service Distribution as of January 1, 2021

Years of Credited Service

Attained 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 Totals

Under 25 3 7 0 0 0 0 0 0 0 0 10

25 to 29 3 9 5 2 0 0 0 0 0 0 19

30 to 34 6 17 16 7 0 0 0 0 0 0 46

35 to 39 4 11 7 9 9 0 0 0 0 0 40

40 to 44 2 5 10 18 8 2 1 0 0 0 46

45 to 49 1 4 4 10 9 13 7 1 0 0 49

50 to 54 0 3 5 7 7 10 4 2 0 0 38

55 to 59 0 3 5 10 5 13 11 7 2 1 57

60 to 64 0 1 6 6 6 4 3 5 1 6 38

65 to 69 0 0 1 1 1 4 1 2 2 7 19

70 & Up 0 0 0 0 0 0 0 0 0 1 1

Total 19 60 59 70 45 46 27 17 5 15 363

AverageAge : 46.9

AverageService : 14.9
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Section 5.3

Inactive Participant Information as of January 1, 2021

Terminated with Deferred Benefits Disabled Retirees

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 85 $ 407,180 $ 4,790 < 55 2 $ 24,219 $ 12,110
40 - 44 94 453,751 4,827 55 — 59 3 56,165 18,722
45 - 49 125 677,865 5,423 60 — 64 8 58,898 7,362
50 - 54 239 1,319,469 5,521 65 — 69 12 85,010 7,084
55 - 59 289 1,691,271 5,852 70 — 74 17 127,476 7,499
60 - 64 274 1,423,118 5,194 75 — 79 13 76,104 5,854
65 - 69 126 418,410 3,321 80 - 84 6 28,353 4,726
70 - 74 53 118,271 2,232 85 - 89 3 12,301 4,100
75 - 79 12 40,489 3,374 90 — 94 1 4,162 4,162
> 79 4 10,234 2,559 > 94 0 0 o_
Total 1,301 $ 6,560,058 $ 5,042 Total 65 $ 472,688 $ 7,272

Retirees Beneficiaries
Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit
< 55 1 $ 990 $ 990 < 55 0 $ 0 $ 0

55 — 59 29 88,859 3,064 55 — 59 9 26,248 2,916
60 — 64 160 673,352 4,208 60 — 64 32 62,526 1,954
65 — 69 344 2,067,418 6,010 65 — 69 62 210,957 3,403
70 — 74 380 2,680,633 7,054 70 — 74 77 244,032 3,169
75 - 79 326 2,416,330 7,412 75 — 79 121 388,382 3,210
80 - 84 252 1,919,564 7,617 80 - 84 119 436,388 3,667
85 - 89 153 1,109,113 7,249 85 - 89 76 219,907 2,894
90 - 94 47 257,167 5,472 90 — 94 42 116,348 2,770

> 94 17 76,435 4,496 > 94 10 30,443 3,044

Total 1,709 $ 11,289,861 $ 6,606 Total 548 $ 1,735,231 $ 3,166
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Section 5.4

Reconciliationof Participants

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2020 376 1,323 2,386 4,085

Terminated without Vesting (7) 0 0 (7)

Terminated with Vesting (28 ) 28 0 0

Retired (7) (34) 41 0

Died 0 ( 18) ( 132) ( 150)

New Beneficiaries 0 0 27 27

Rehired 13 ( 1 ) 0 12

New Entrants 16 0 0 16

Data Corrections 0 3 0 3

Net Change ( 13) (22 ) (64) (99)

Counts as of January 1, 2021 363 1,301 2,322 3,986
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PART VI

ACTUARIAL BASIS



Section 6.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

Twenty percent of the gain or loss on the market value of assets for each Plan Year is recognized over the five succeedingyears. The actuarial value
determined above will never be permitted to be less than 80% nor more than 120% of the market value of assets. This is the same method used in the prior
valuation.
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Section 6.2

Actuarial Assumptions

Interest Rate (Net ofInvestment Expenses)

For RPA '94 Current Liability 2.08% per year
For Withdrawal Liability 6.50% per year
For All Other Purposes 7.50% per year

Annual Administrative Expenses $675,000, as of the beginning of the year

Mortality -- Healthy lives RP-2000 Combined Mortality Table for Blue Collar Workers Projected to 2008 with
Scale AA, with separate tables for males and females. There is no projected mortality
improvement after the valuation date.

-- Disabled lives RP-2000 Disability Mortality projected to 2008 using scale AA, with separate tables
for males and females. There is no projected mortality improvement after the
valuation date.

RPA '94 Current Liability Mortality
-- Healthy lives IRS prescribed generational mortality table for 2021 valuation dates

-- Disabled lives Mortality specified in RevenueRuling 96-7 for Disabilities occurring post- 1994.

Turnover and Incidence ofDisability Sample rates follow :

Incidence of
Age Turnover Disability
25 0.10 0.0006
30 0.07 0.0006
35 0.05 0.0007
40 0.03 0.0010
45 0.02 0.0020
50 0.01 0.0041
55 0.00 0.0069
60 0.00 0.0118
65 0.00 0.0000
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Section 6.2

Actuarial Assumptions
(Continued)

Retirement Age — Active Participants Age Rates

55 — 60 0.05
61 0.10

62 — 63 0.20
64 0.10

65 and older 1.00

Retirement Age — Term. Vested Participants Local 169 : Age 65, or current age if older
Local 16 : Age 62-65, depending on termination date, or current age if older

Annual AssumedFuture Service 1,800 Hours, equivalent to 1 year of service

Form ofPayment Single Life Annuity

Percentage Married 80%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant

The McKeogh Company -43- Warehouse Employees Union Local 169
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Section 6.2

Actuarial Assumptions
(Continued)

Rationale for Assumptions

Interest Rate The interest rate assumption for all purposesother than for RPA '94 Current Liability reflects
the anticipated investment return from the Pension Fund, net of investment expenses. This

long-term assumption reflects past experience, future expectations, and input from the Fund's
investment manager. Based on these factors, the Fund's asset allocation and our professional
judgment, we consider 7.50% to be a reasonable assumptionwith no significant bias.

While the actuarial valuation is performed on an ongoing basis, withdrawal liability
assessments are intended to estimate a one-time payment from a withdrawingemployer. We
consider 6.50% to be a reasonable assumption for measuring unfunded vestedbenefits for
withdrawal liability purposes.

Demographic Assumptions The assumptions for mortality, disability, withdrawal and retirement rates are reviewed

annually to ensure their reasonableness on both an individual and an aggregate basis. These

assumptionsreflect past experience, future expectations, and applicable Plan provisions. Based
on these factors and our professional judgment, we consider these assumptionsto be reasonable
with no significant bias.

Mortality Improvement Based on past experience, future expectations, and our professional judgment, we consider the

assumption of no mortality improvement beyond the valuation date to be reasonable.
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PART VH

SUMMARY OF PLANPROVISIONS



Section 7.1

Plan Provisions

The following is a summary ofprincipalplan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date December 31, 1958. Amended and restated effective January 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the PensionFund for 750 or more hours in a

plan year shall become a participant at the end of such Plan Year.

Definitions

Plan Year The calendar year.

CoveredEmployment Work which calls for contributions to the pension fund.

Contribution Hours Hours worked in Covered Employment or other hours which call for contributions to the pension fund.

Credited Service The sum of the Participant's Prior Credited Service and Prospective Credited Service.

Prior Credited Service The service through December 31, 1975 according to the terms and provisions of the plan in effect on that date.

VestingService One year of Vesting Service if earned any Credited Service during the year.

Supplemental Applicable to Participant ifemployer is listed in Appendix B of the Plan Document for such Participants that worked at
Contribution least one hour for that employer after the effective date shown in that Appendix and prior to January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Special Early Defined for a Participant who was an Active Participant on December 31, 1987 as the earliest of (A) , (B) and (C)
Retirement Date below :

(A) The completion of 30 years of Credited Service,

(B) Attainment of age 57 and the completion of 20 years of Credited Service, and

(C) Attainment of age 62 and the completion of 10 years of Credited Service.

Prospective
Credited Service Service credited on and after January 1, 1976 in accordancewith the following schedule :

Contribution Hours Prospective
in the Plan Year Credited Service

Less than 150 None
150 — 299 1 /12 year
300 — 449 2/12 year
450 — 599 3/12 year
600 — 749 4/12 year
750 — 899 5/12 year
900 -

1,049 6/12 year
1,050

-
1,199 7/12 year

1,200
-

1,349 8/12 year
1,350

-
1,499 9/12 year

1,500
-

1,649 10/12 year
1,650

-
1,799 11 /12 year

1,800 or more 1 year

The McKeogh Company -46- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

1987 Scheduled Defined for Participants who were Active Participants on December 31, 1987 as a monthly benefit based on
Pension Amount the Applicable Hourly Contribution Rate in effect for the Participant on December 31, 1987 as shown below :

Applicable Hourly Contribution Rate 1987 ScheduledPension
on December 31, 1987 Amount (Monthly)

$1.52 or greater $ 816
1.32 714
1.14 612
0.97 510
0.80 408
0.63 306
0.54 255
0.45 204
0.37 153

Hourly Contribution
Rate Factor The Hourly Contribution Rate Factor is determined based on the Hourly Contribution Rate in effect as shown below :

Hourly Contribution Rate
in Effect on January 1 Factor

$1.32 or greater 18.00
1.14 15.25
0.97 12.75
0.80 10.25
0.63 7.50
0.54 6.25
0.45 5.00
0.31 3.75
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Section 7.1

Plan Provisions
(Continued)

1987 PriorPlan Defined for Participants who were Active Participants on December 31, 1987 as the product of (A) and (B) below :

Accrued Pension

(A) The ratio of Credited Service on December 31, 1987 to Credited Service on Participant's Normal Retirement
Date, minimumof 20 years, not to exceed 1.0 and

(B) The 1987 (monthly ) ScheduledPension Amount.

If a Special Early Retirement Pensionwas defined for the Participant, Credited Service on Special Early Retirement Date
is substituted for Credited Service on NormalRetirement Date above.

1988 — 2010 Defined for plan years beginning on or after January 1, 1988 and prior to January 1, 2011 as (A) times (B) , plus (C)
FutureService below :

Accrued Pension

(A) The ratio of Contribution Hours in a given plan year "maximumof 1,800" to 1,800

(B) The Hourly Contribution Rate Factor for the year

(C) The product of (i) , (ii), and (iii) below :

(i) For years prior to 1998 : 1.5%
For years after 1997 : 2.0%

(ii) The excess, if any, of the Applicable Hourly Contribution Rate in effect on January 1 over $1.32, and

(iii) Contribution Hours in a given Plan Year.
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Section 7.1

Plan Provisions
(Continued)

Post-2010 Defined for plan years beginning on or after January 1, 2011 as the smaller of (A) and (B) below :

Future Service
Accrued Pension (A) The benefit that would have been accruedunder the 1988-2010 Future Service Accrued Pension formula, but

using the Hourly Contribution Rate Factor and the Applicable Hourly Contribution Rate in effect for March 31,
2010

(B) The product of ( 1 ) the Participant's Contribution Hours, (2) 1.0%, and (3) the Employer's contribution rate in
effect on March 31, 2010 (including Supplemental Contributions and any other special contributions in effect on
that date)

Normal Retirement Pension

Eligibility Later of age 65 or the 5th anniversary of participation.

Benefit Monthly benefit equal to the sum of (A) , (B) and (C) below :

(A) The 1987 Prior Plan Accrued Pension,

(B) The 1988-2010 Future Service Accrued Pension, and

(C) Post -2010 Future Service Accrued Pension.

Early Retirement Pension

Eligibility Ifactive on December 31, 1987, Special Early Retirement Date; otherwise, 55 with 10 years of Credited Service.

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post -2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencementprecedes age 65.
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Section 7.1

Plan Provisions
(Continued)

Minimum Benefit Monthly benefit equal to the sum of (A) and (B) below :

(A) The 1987 Prior Plan Accrued Pension, and

(B) The 1988-2010 Future Service Accrued Pension reduced according to the following schedule:

Applicable
Supplemental
Contributions Reduction

None 0.50% for each of the first 120 months and
0.25% for each additional month early retirement precedes normal retirement age.

$0.23 /hour 0.25% for each monthly early retirement precedes normal retirement age.

$0.52/hour (A) No reduction if the Participant has attained age 57 and completed 20 years of
credited service or has completed 30 years of credited service.

(B) Otherwise, 0.25% for each month early retirement precedes normal retirement age.

Disability Retirement None, effective for disabilityonset dates on or after January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Vested Termination

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 55

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post -2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencementprecedes age 65.

Pre-Retirement Surviving Spouse Benefit

Eligibility (A) Coverage is provided from the first day of the month following the latest of (i) , (ii) , and (iii) below :

(i) Completion of 5 years of vesting service,

(ii) June 20, 1986, and

(iii) Attainment of age 35.

(B) Coverage continues through the earliest of the Participant's date of death, retirement or termination, attainment of
age 65 or, in the case of a terminated vested Participant, the date the former Participant elects to waive coverage
with his spouse'swritten consent.

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualifiedjoint and survivor basis had the Participant
On Or After retired on the day before the Participant's death.
Attainment ofAge 55
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Section 7.1

Plan Provisions
(Continued)

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis if the Participant had
Prior To Attainment separated from service on the date of death, survived to age 55, retired on such date, and then died.

OfAge 55

Reduction For Optional Unless coverage is waived, the amount ofbasic monthly pension for a terminated vested Participant shall be reduced

CoverageFor Terminated based upon the period during which coveragewas in effect.
Vested Participants

Benefits Applicable to Former
Philadelphia Newspapers LLC
Pressmen's Union Local #16
Pension Fund There are participants in the Plan with a frozen accruedbenefit attributable to work pursuant to a collective bargaining

agreementwith Pressmen'sUnion Local #16 PensionFund. This benefit is payable upon attainment of age 57 and is
reducedby 1 /180th for each month that retirement precedes the Participant's Normal Retirement Date.

If the Participant retired on or after January 1, 2000 and prior to January 1, 2011 with a Normal, Early, or Disability
Retirement pension payable in the form of a Qualified Joint and Survivor Annuity and the Participant is predeceased by
his or her spouse, the pension payable to such participant will be increasedto the amount that would have been payable in
the single life form ofpension.

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordancewith the terms of applicable collective bargaining
agreements.
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Section 7.1

Plan Provisions
(Continued)

Optional Form ConversionFactors

Normaland Optional Benefits under the plan are payable in four forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Lifetime Pension with 60 PaymentsGuaranteedOption (not available for Pressmen'sUnion Local # 16 participants)

Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent benefits shall be based on a 8.00% interest

Equivalence assumption and the 1951 Group Annuity Table, unrated as to the Participant, and rated back five years in age for
beneficiaries and surviving spouses. For Pressmen'sUnion Local # 16 participants, factors for actuarial equivalent
benefits shall be based on a 7.00% interest assumption and the 1971 Group Annuity Table, unrated as to the Participant,
and rated back six years in age for beneficiaries and surviving spouses.
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April  8, 2024

Board of Trustees,

Warehouse Employees Union Local 169

  and Employers Joint Pension Fund

c/o Zenith American Solutions

401  Liberty Ave., Suite 1200

Pittsburgh, PA  15222

Dear Trustees:

This report presents the results of the actuarial valuation of the  Warehouse Employees Union Local 169 and Employers Joint Pension

Fund  as of January  1,  2023.  The primary purposes of the report  are to:

▪ Determine the minimum funding requirements of ERISA and Section 431  of the Internal Revenue Code for the

Plan Year ending  December 31,  2023.

▪ Compare the minimum funding requirement to the contributions expected to be paid by the contributing

employers.

▪ Develop information required to be disclosed in accordance with  Accounting Standards Codification  (ASC)

Topic  960  and Schedule  MB (Form 5500).

▪ Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

Multiemployer Pension Plan Amendments  Act of 1980.

▪ Report on Plan’s status with respect to the Pension Protection Act of 2006 (“PPA ‘06”) as amended.



 

 

 
 

 

 

 

This valuation has been prepared on an ongoing plan basis and the use of this report for purposes other than those 

enumerated above may be inappropriate.   

 

To the best of our knowledge and belief, all Plan participants as of January 1, 2023 and all Plan provisions in effect on that 

date have been reflected in the valuation.  We hereby certify that all of our calculations have been performed in conformity 

with generally accepted actuarial principles and practices, and that those actuarial assumptions which are not prescribed by 

law are reasonable and represent our best estimate of the anticipated experience under the Plan. 

 

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

 

Respectfully submitted, 

 

   

 

Brian W. Hartsell, FSA      Brian R. Goddu, FSA 
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PART I 

 

DISCUSSION OF PRINCIPAL VALUATION RESULTS 

  



 
Section 1.1 

 
Valuation Highlights 

 
 

 

 
The McKeogh Company -1- Warehouse Employees Union Local 169 
  and Employers Joint Pension Fund 

Minimum Funding Requirement The minimum funding requirement of $31,357,282 was not met with contributions of $6,128,176 during the 2022 Plan 
Year.  The minimum funding requirement of $38,817,665 for the 2023 Plan Year is not anticipated to have been met. 
 

Contribution Level  Contributions for the 2022 Plan Year were $6,128,176 which includes $190,576 of withdrawal liability contributions.  
These contributions were sufficient to fund the Plan’s Normal Cost for the 2022 Plan Year; however, the contributions 
are not sufficient to eliminate the unfunded liability over any period of time. 
 

PPA ’06  The Plan was certified to be in the Red and Declining Zone (critical and declining status) for the 2023 Plan Year. This 
is the eighth consecutive year that the Plan has been certified Red and Declining.  
 

Investments The return on the actuarial value of assets (net of investment expenses) for 2022 was 5.32%, lower than the 7.50% 
assumption.  The return on the market value of assets (net of investment expenses) for 2022 was -10.37%. 
 

Withdrawal Liability  Withdrawal liability is based, in part, on the (i) unfunded vested benefit liability and (ii) the unamortized balance of 
affected benefits.  Affected benefits are reductions in non-forfeitable benefits made in accordance with a 
Rehabilitation Plan. 
 
The unfunded vested benefit liability increased from $99.1 million as of December 31, 2021 to $106.3 million as of 
December 31, 2022.  The unamortized balance of affected benefits decreased from $831,674 as of December 31, 2021 
to $688,489 as of December 31, 2022. 
 

Rehabilitation Plan The Trustees adopted a Rehabilitation Plan on November 10, 2010.  The plan includes the election of funding relief as 
well as a combination of benefit reductions effective January 1, 2011 and contribution increases effective thereafter.  
On October 7, 2016, the Board of Trustees determined that all reasonable measures had been taken and the Plan could 
no longer reasonably be expected to emerge from critical status.  The Rehabilitation Plan was modified to reflect the 
revised goal of forestalling possible insolvency. 
 

Plan Solvency The funded percentage of the plan is about 35% as of January 1, 2023 and is expected to decline during the projection 
period assuming that no future contribution increases beyond those reflected in the current collective bargaining 
agreements will occur, resulting in the Plan becoming insolvent during the 2029 Plan Year.  When reflecting 
contribution increases beyond the current collective bargaining agreements as required by the Rehabilitation Plan, the 
Plan is still projected to become insolvent by the end of the 2029 Plan Year. 



Section 1.2

Comparison of Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2023 2022 2021 2020 2019

Contributions

Minimum Funding Requirement 38,818,429$     31,357,282$     23,298,569$     16,243,744$     7,690,536$       

Actual Employer Contributions 5,958,000         * 6,128,176         6,109,353         7,128,000         5,796,248         

Maximum Deductible Contribution (Estimated) 331,936,243     356,081,120     354,304,848     319,142,203     318,875,697     

Liabilities and Normal Cost  

Actuarial Accrued Liability 140,016,985$   146,174,945$   149,113,269$   152,132,277$   155,473,838$   

Normal Cost 1,417,480         1,436,586         1,448,041         1,469,255         1,613,193         

Present Value of Accumulated Benefits (ASC 960) 140,016,985     146,174,945     149,113,269     152,132,277     155,473,838     

Present Value of Vested Benefits (ASC 960) 139,537,912     145,673,171     148,507,695     151,355,232     154,194,218     

RPA '94 Current Liability 269,604,457     291,279,181     291,607,583     267,125,719     270,570,893     

Assets

Market Value 45,414,713$     59,279,196$     58,384,152$     61,425,213$     58,816,773$     

Actuarial Value 48,912,426       54,376,671       57,022,350       59,479,404       65,196,523       

Participant Counts

Active 328                   352                   363                   376                   466                   

Persons with Deferred Benefits 1,169                1,245                1,301                1,323                1,381                

Persons in Pay Status 2,112                2,303                2,322                2,386                2,384                

Total 3,609                3,900                3,986                4,085                4,231                

PPA '06 Certification Results

Plan Status (Zone) Red & Decl. Red & Decl. Red & Decl. Red & Decl. Red & Decl.

Funded Percentage (Actuarial Value Basis)** 34.6% 36.1% 38.8% 38.5% 41.9%

* Estimated

** Estimated for certification.  Actual funded percentage varied from the estimate shown to the extent that actual experience varied from that projected.
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Section 1.3

Plan Experience During Prior Year

Plan Year Ending December 31,

 2022  2021  2020  2019  2018 

Investment Gain/(Loss) on an Actuarial Value Basis

In dollars (1,103,321)$     1,427,166$     649,481$         (1,243,951)$     (2,635,005)$    

As a percentage of avg. value of assets -2.2% 2.7% 1.2% -2.0% -3.9%

Net Gains/(Losses) from Other Sources

In dollars 3,872,364$      994,316$        1,044,094$      1,364,485$      (140,579)$       

As a percentage of actuarial liability 2.7% 0.7% 0.7% 0.9% -0.1%

Total Experience Gain/(Loss) 2,769,043$      2,421,482$     1,693,575$      120,534$         (2,775,584)$    
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The plan suffered poor investment experience during the year ended December 31, 2022 as it earned negative 10.37% on a market value basis and 

5.32% on an actuarial value basis as compared to the valuation interest rate assumption of 7.50%.

That “missed” return of 2.18% on an actuarial basis represents a loss in dollars of $1,103,321 which is combined with a net gain from liabilities of 

$3,872,364.  A 5-year history of actuarial gains/(losses) is shown below.

Note: On March 21, 2023 the fund submitted a Lock In Application for Special Financial Assistance under the American Rescue Plan Act of 2021.  Subsequently, the 

PBGC conducted a death audit on the fund's census data, identifying a large number of deceased participants which the fund was not yet aware of.



Section 1.4

Funded Status Under ASC 960 and PPA '06

Funded Percentage

Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2023 45,414,713$        48,912,426$        140,016,985$      32.4% 34.9%

2022 59,279,196          54,376,671          146,174,945        40.5% 37.1%

2021 58,384,152          57,022,350          149,113,269        39.2% 38.2%

2020 61,425,213          59,479,404          152,132,277        40.4% 39.1%

2019 58,816,773          65,196,523          155,473,838        37.8% 41.9%

2018 72,260,645          71,503,035          157,184,034        46.0% 45.5%

2017 70,091,628          76,224,198          158,919,120        44.1% 48.0%

2016 72,477,824          82,766,299          160,286,685        45.2% 51.6%

2015 82,148,208          90,701,805          138,281,528        59.4% 65.6%

2014 75,399,832          84,759,695          140,292,899        53.7% 60.4%

2013 71,968,736          86,362,483          141,151,681        51.0% 61.2%

2012 74,093,864          88,912,636          143,192,230        51.7% 62.1%

2011 83,855,528          100,626,633        145,238,974        57.7% 69.3%

2010 84,969,328          108,747,146        148,147,428        57.4% 73.4%

2009 81,847,621          106,401,907        151,011,820        54.2% 70.5%
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During the Plan Year ended December 31, 2022, the plan’s funded status for purposes of Accounting Standards Codification Topic 960  (defined as the 

ratio of the market value of plan assets to the present value of accumulated plan benefits) decreased from 40.5% to 32.4%.  In that same year, the plan's 

funded status for purposes of the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of 

accumulated plan benefits) decreased from 37.1% to 34.9%.  A 15-year history of these measures is shown below.



Section 1.5

Summary of Investment Performance

Average Return *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market

December 31, Assumption Value Value Value Value

2022 7.50% 5.32% -10.37% 6.62% 4.83%

2021 7.50% 10.20% 16.46% 6.17% 9.95%

2020 7.50% 8.68% 7.38% 4.58% 8.43%

2019 7.50% 5.46% 21.43% 3.21% 6.83%

2018 7.50% 3.58% -6.97% 2.93% 3.88%

2017 7.50% 3.11% 13.74% 4.25% 9.33%

2016 7.50% 2.20% 8.62% 5.08% 8.50%

2015 8.00% 1.76% -0.29% 4.33% 6.88%

2014 8.00% 4.02% 5.56% 4.94% 9.26%

2013 8.00% 10.37% 20.12% 6.51% 11.51%

2012 8.00% 7.32% 9.49% 1.97% 1.70%

2011 8.00% -1.42% 0.76% N/A N/A

2010 8.00% 4.78% 11.31% N/A N/A

2009 8.00% 12.03% 16.89% N/A N/A

2008 8.00% -11.22% -24.19% N/A N/A

*  Time-Weighted Basis
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A summary of the investment returns during the 15 years preceding the valuation date are shown below.
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with the change in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposes was changed

from 1.91% to 2.19%.

2.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.

   The McKeogh Company                                                                  -6- Warehouse Employees Union Local 169

and Employers Joint Pension Fund

To comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposes was changed from 

the IRS prescribed generational mortality table for 2022 valuation dates to the IRS prescribed generational mortality table for 2023 valuation 

dates.
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Projections 
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Credit Balance Projection 

 

The Funding Standard Account Credit Balance is a measure of 

compliance with ERISA’s minimum funding standards.  A non-negative 

Credit Balance indicates that minimum funding standards have been 

met.  A negative Credit Balance indicates that minimum funding 

standards have not been met.   

 

The solid blue line on the “Projection of Credit Balance” graph shows a 

Funding Deficiency (negative Credit Balance) for the Plan Year ending 

December 31, 2023.  The projection assumes that no future contribution 

increases beyond those reflected in the current collective bargaining 

agreements will occur.  The solid red line shows the “Projection of 

Credit Balance” under the same conditions, but if investment returns 

were 1% lower throughout the projection period.  We note that these 

two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller effect on the Credit Balance. 

 

The dashed blue line on the “Projection of Credit Balance” graph shows the effect of implementing the contribution increases required by the 

Rehabilitation Plan beyond the current collective bargaining agreement expiration dates.  The dashed red line shows the “Projection of Credit Balance” 

under the same conditions, but if investment returns were 1% lower through the projection period.  We note that these lines are again closely aligned for 

reasons similar to those noted in the paragraph above. 

 

Actual future credit balance values will differ from those projected to the extent that future experience deviates from that assumed.  
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Projections 

(Continued) 
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Funded Percentage Projection 

 

The funded percentage is an important concept under funding reform.  

Under the Pension Protection Act of 2006, a plan is considered 

“endangered” (in “the yellow zone”) if the funded percentage falls 

below 80% or if there is a funding deficiency (negative credit balance) 

projected within 7 years.  The funded percentage is measured by the 

actuarial value of assets divided by the present value of accrued benefits 

(determined using funding assumptions).   

 

As shown with the solid blue line of the “Projection of Funded 

Percentage” graph to the right, the funded percentage of the plan is about 

35% as of January 1, 2023 and is expected to decline during the 

projection period assuming that no future contribution increases beyond 

those reflected in the current collective bargaining agreements will 

occur, resulting in the Plan becoming insolvent during the 2029 Plan Year.  The solid red line shows the “Projection of Funded Percentage” under the same 

conditions, but if investment returns were 1% lower throughout the projection period.  Under this scenario the Plan becomes insolvent one year earlier, 

during the 2028 Plan Year.  We note that these two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller 

effect on the Funded Percentage. 

 

As shown with the dashed blue line on the graph, the plan’s funding ratio stated in the prior paragraph is expected to decline through the end of the 

projection period even when reflecting contribution increases beyond the current collective bargaining agreements as required by the Rehabilitation Plan, 

resulting in the Plan becoming insolvent by the end of the 2029 Plan Year.  The dashed red line shows the “Projection of Funded Percentage” under the 

same conditions, but if investment returns were 1% lower through the projection period.  Under this scenario the Plan becomes insolvent during the same 

Plan Year as the normal rate of return.  We note that these lines are also closely aligned for reasons similar to those noted in the paragraph above. 
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The McKeogh Company -9- Warehouse Employees Union Local 169 

  and Employers Joint Pension Fund 

Projection Assumptions 

The Plan’s assets, liabilities and funding standard account credit balance were projected forward from the January 1, 2023 valuation results based on the 

following: 

• All valuation assumptions other than the 2023 investment return are met during the projection period.  The 2023 investment return is estimated to 

be 15.90% (net of fees), based on information provided by the fund’s investment manager.  The Plan is assumed to attain an investment return of 

7.50% per year on the market value of assets from January 1, 2024 forward unless otherwise stated. 
 

• Assuming that there are no increases to contribution rates beyond those specified in the existing collective bargaining agreements and reflecting 

known employer withdrawals, the average hourly contribution rate is estimated to have been $9.82 during 2023, and is projected to increase to 

$10.76 by 2026 where it is assumed to remain for the duration of the projection period. 
 

• Assuming contribution rates will increase (following the expiration of the existing collective bargaining agreements) pursuant to the Rehabilitation 

Plan and reflecting known employer withdrawals, the average hourly contribution rate is estimated to have been $9.82 during 2023 and is 

projected to increase to $11.53 by December 31, 2026, the end of the Rehabilitation Period.  The average contribution rate is assumed to remain at 

that level for the duration of the projection. 
 

• Projections were performed assuming contribution hours decrease 6.9% per year until 2032, at which point hours are assumed to decrease 1.0%  

each year for the duration of the projection period. 
 

• The active population as a whole will have similar demographic characteristics from year to year.  The active population is assumed to remain 

level for the duration of the projection period.    
 

• Beginning of year administrative expenses are assumed to be $675,000 per year in 2023 and each year thereafter. 
 

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in accordance 

with the regular operation of the asset valuation method. 
 

Actual future valuation results will differ from those projected to the extent that future experience deviates from that assumed. 
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Risk Assessment and Disclosure 
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Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptions regarding future economic 

and demographic experience.  The results presented in this valuation are dependent on the assumptions set forth in Section 6.2.  A different set of 

assumptions will produce a different set of results.   Actual future results will differ from those projected to the extent that future experience deviates from 

that anticipated.  The discussion below will outline the effects of future experience differing from the assumptions used in the funding valuation and the 

potential volatility of future measurements resulting from such differences. 

 

Assessment of Risk 
 

We have worked to stress test various scenarios through the use of our valuation software, paying particular attention to the risks most likely to affect the 

projected insolvency date of the Plan, and have summarized the results below.  Additionally, based on the size and funded percentage of the Plan, we do 

not recommend stochastic modeling of the investment risk associated with the Plan at this time. 

 

Risks 
 

The following are examples of risks that may reasonably be anticipated to significantly affect the plan’s future financial condition:  

 

a. Investment Risk (the potential that investment returns will be different from expected) 

 

See Section 1.7 for an illustration of the effect on the projections of the credit balance and the funded ratio if annual future returns are 1% less than 

the assumption throughout the projection period.  As noted in Section 1.7, returns that are 1% less than the assumption have very little effect on 

the projection of the credit balance and funded ratio due to the relative magnitude of plan disbursements to assets and the declining asset base. 

 

b. Interest Rate Risk (the potential that interest rates will be different from expected)

 

A decrease in the interest rate used to value liabilities will result in increases in the reported liability which will result in increases in required 

contributions over the short term.  For example, a 1% decrease in the interest rate assumption would increase reported liabilities by 8.7%. 

 

c. Longevity and Other Demographic Risks (the potential that mortality or other demographic experience will be different from expected) 

 

If 10% fewer people than expected die at each age, the actuarial accrued liability would be $4.6 million higher.  This $4.6 million represents 

11.7% of the current annual minimum required contribution.  In addition to longevity risk, the Plan is exposed to the risk of higher liability than 

that reported if there are fewer terminations than expected or more disability retirements than expected. 
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Risks (continued) 

 

d. Contribution Risk (the potential of actual future contributions deviating from expected future contributions) 

 

If Contribution Base Units (CBUs) are smaller than expected, contributions will be lower than expected.  The effect on the unfunded liability will 

be partially offset by accruals that are lower than expected, however the overall result may lead to an acceleration of the projected insolvency date. 

 

 

Plan Maturity Measures 

 

As a plan matures, the percentage of the liability associated with inactive participants grows and the plan becomes more dependent on investment return 

for asset growth than on contributions.  The following measures will help illustrate the risks associated with a maturing plan: 

 

a. Ratio of Retired Life Actuarial Accrued Liability to Total Actuarial Accrued Liability 

 

The retired life actuarial accrued liability decreased from 70.6% to 66.5% of the total actuarial accrued liability over the last 10 years.  The larger 

this percentage is, the more reliant the Plan becomes on investment returns to make benefit payments and pay expenses. 

 

b. Ratio of Benefit Payments to Regular Contributions 

 

Benefit payments have decreased from 267% to 232% of regular (non-withdrawal) contributions over the last 10 years.  As benefit payments 

increase as a percentage of contributions, the Fund relies more on stable investment returns to continue to provide benefits. 

 

c. Ratio of Contributions Offset by Benefit Payments to Market Value of Assets 

 

Contributions offset by benefit payments have decreased from -13.0% to -13.2% of market value of assets over the last 10 years.  Plans with 

negative cash flow are less able to recover from asset losses and so have amplified investment risk. 
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Additional Historical Information 

 

Historical information has been included in the discussion above where available.  The following is additional historical information significant to 

understanding the risks associated with the Plan. 

 

a. Funded Status (Actuarial Value of Assets) 

 

Please see Section 1.4 for a history of the funded status of the Plan, which has decreased from 60.4% to 34.9% over the last 10 years. 

 

b. Actuarially Determined Contribution 

 

Please see Section 2.3 for a history of the minimum required contribution, which has increased from $7,690,536 to $38,817,665 over the last 5 

years.  

 

c. Actuarial Gains and Losses (investment and non-investment) 

 

Please see Section 1.3 for a 5-year history of actuarial gains and losses, shown separately by investment and non-investment sources.  

 

d. Normal Cost 

 

Please see Section 1.2 for a history of the Plan’s normal cost, which has decreased from $1,613,193 to $1,417,480 over the last 5 years.  

 

e. Comparison of Actual Contributions to Actuarially Determined Contributions 

 

Please see Section 1.2 for a 5-year history of the Plan’s actual and minimum required contributions. 

 

f. Plan Participant Count 

 

Please see Section 5.1 for a history of the Plan’s participant count, which has decreased from 4,640 to 3,609 over the last 10 years. 



 

 

 

 

 

 

 

 

 

 

 

 

 

PART II 

 

VALUATION RESULTS 

 

  



Section 2.1

Summary Statistics

Plan Year Beginning January 1,

2023 2022 2021 2020 2019

Number of Plan Participants

Active 328                    352                    363                    376                    466                    

Persons with Deferred Benefits 1,169                 1,245                 1,301                 1,323                 1,381                 

Persons in Pay Status 2,112                 2,303                 2,322                 2,386                 2,384                 

Total 3,609                 3,900                 3,986                 4,085                 4,231                 

Assets

Market Value 45,414,713$      59,279,196$      58,384,152$      61,425,213$      58,816,773$      

Actuarial Value 48,912,426        54,376,671        57,022,350        59,479,404        65,196,523        

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit

Actuarial Accrued Liability 140,016,985$    146,174,945$    149,113,269$    152,132,277$    155,473,838$    

Normal Cost 1,417,480          1,436,586          1,448,041          1,469,255          1,613,193          

RPA '94 Current Liability 269,604,457      291,279,181      291,607,583      267,125,719      270,570,893      

Unfunded Actuarial Accrued Liability 91,104,559$      91,798,274$      92,090,919$      92,652,873$      90,277,315$      

Contributions

Minimum Funding Requirement 38,818,429$      31,357,282$      23,298,569$      16,243,744$      7,690,536$        

Actual Employer Contributions 5,958,000          * 6,128,176          6,109,353          7,128,000          5,796,248          

Maximum Deductible Contribution (Estimated) 331,936,243      356,081,120      354,304,848      319,142,203      318,875,697      

* Estimated
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Section 2.2

Actuarial Accrued Liability and Current Liability

Plan Year Beginning January 1,

2023 2022 2021 2020 2019

Participant Counts

Active 328                     352                     363                     376                     466                     

Inactive Vested 1,169                  1,245                  1,301                  1,323                  1,381                  

All Persons in Pay Status 2,112                  2,303                  2,322                  2,386                  2,384                  

Total 3,609                  3,900                  3,986                  4,085                  4,231                  

Actuarial Accrued Liability

Discount Rate 7.50% 7.50% 7.50% 7.50% 7.50%

Liability: Active 20,201,506$       20,133,334$       21,392,364$       21,549,652$       21,308,102$       

Inactive Vested 26,754,114         28,462,810         31,017,824         29,851,568         31,291,099         

All Persons in Pay Status 93,061,365         97,578,801         96,703,081         100,731,057       102,874,637       

Total 140,016,985$     146,174,945$     149,113,269$     152,132,277$     155,473,838$     

Expected Increase in Liability for Benefit Accruals 1,417,480$         1,436,586$         1,448,041$         1,469,255$         1,613,193$         

RPA '94 Current Liability

Discount Rate 2.19% 1.91% 2.08% 2.95% 3.06%

Liability: Active Vested 51,910,092$       55,675,322$       56,095,470$       47,643,026$       45,459,867$       

Active Total 52,160,155$       55,943,523$       56,365,695$       48,479,072$       47,799,219$       

Inactive Vested 68,028,414         75,254,029         78,885,839         66,202,105         67,980,900         

All Persons in Pay Status 149,415,888       160,081,629       156,356,049       152,444,542       154,790,774       

Total 269,604,457$     291,279,181$     291,607,583$     267,125,719$     270,570,893$     

Expected Increase in Liability for Benefit Accruals 3,027,015$         3,339,077$         3,277,328$         2,819,093$         3,214,289$         

Assets and RPA '94 Funded Percentage

Expected Disbursements During Year 14,602,214$       15,425,892$       15,415,992$       15,609,176$       15,779,596$       

Actuarial Value of Assets 48,912,426$       54,376,671$       57,022,350$       59,479,404$       65,196,523$       

RPA ’94 Funded Current Liability Percentage 18.1% 18.6% 19.5% 22.2% 24.0%
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,

2023 2022 2021 2020 2019

1. Normal Cost 1,417,480$          1,436,586$          1,448,041$          1,469,255$          1,613,193$          

2. Net Amortization 9,689,278            10,769,034          11,378,098          11,959,557          10,389,000          

3. Interest 833,007               915,422               961,960               1,007,161            900,164               

4. Total Net Charges 11,939,765$        13,121,042$        13,788,099$        14,435,973$        12,902,357$        

5. Credit Balance/(Funding Deficiency)* (26,878,664)$       (18,236,240)$       (9,510,470)$         (1,807,771)$         5,211,821$          

6. Full Funding Credit  (See Section 2.5) 0$                        0$                        0$                        0$                        0$                        

7. Minimum Required Contribution 38,818,429$        31,357,282$        23,298,569$        16,243,744$        7,690,536$          

*  Includes interest to the end of the Plan Year.

   The McKeogh Company                                                                  -15- Warehouse Employees Union Local 169

and Employers Joint Pension Fund



Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date of First Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. of Year Credit

1. Amortization Charges

a. 1993 Plan Change 149,227$                6/1/1993 0.417                4,543$                    4,543$                    
b. 1994 Plan Change 597,610                  1/1/1994 1.000                42,556                    42,556                    
c. 1994 Assumption Change 2,129,057               1/1/1994 1.000                151,612                  151,612                  
d. 1994 Plan Change (PNI #16) 928,906                  1/1/1994 1.000                72,914                    72,914                    
e. 1995 Plan Change 59,629                    1/1/1995 2.000                7,988                      4,139                      
f. 1995 Plan Change 273,854                  7/1/1995 2.500                47,576                    20,069                    
g. 1996 Plan Change 503,754                  1/1/1996 3.000                98,578                    35,260                    
h. 1996 Plan Change (PNI #16) 2,631,024               1/1/1996 3.000                578,528                  206,946                  
i. 1997 Plan Change 1,092,880               1/1/1997 4.000                272,843                  75,777                    
j. 1997 Plan Change (PNI #16) 795,301                  1/1/1997 4.000                225,451                  62,615                    
k. 1998 Plan Change 1,327,088               1/1/1998 5.000                396,178                  91,089                    
l. 1998 Plan Change (PNI #16) 2,538,808               1/1/1998 5.000                870,174                  200,072                  
m. 1999 Plan Change 2,785,864               1/1/1999 6.000                963,316                  190,911                  
n. 1999 Assumption Change 12,992,902             1/1/1999 6.000                4,492,759               890,380                  
o. 2001 Plan Change 2,000,000               1/1/2001 8.000                1,009,036               160,250                  
p. 2001 Plan Change (PNI #16) 278,209                  1/1/2001 8.000                138,402                  21,981                    
q. 2002 Plan Change (PNI #16) 400,888                  1/1/2002 9.000                217,368                  31,698                    
r. 2008 Net Actuarial Loss 2,825,194               1/1/2009 1.000                301,237                  301,237                  
s. 2008 PRA Recognized Eligible Investment Loss 21,178,994             1/1/2009 15.000              16,096,977             1,696,355               
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date of First Outstanding Amortization

Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. of Year Credit

1. Amortization Charges (Continued)

t. 2009 Net Actuarial Loss 1,151,521$             1/1/2010 2.000                236,567$                122,556$                

u. 2010 PRA Recognized Eligible Investment Loss 12,061,631             1/1/2011 15.000              9,354,531               985,813                  

v. 2011 PRA Recognized Eligible Investment Loss 3,957,303               1/1/2012 15.000              3,104,671               327,181                  

w. 2011 Net Actuarial Loss 6,385,375               1/1/2012 4.000                2,438,326               677,215                  

x. 2012 PRA Recognized Eligible Investment Loss 4,369,101               1/1/2013 15.000              3,471,158               365,803                  

y. 2013 PRA Recognized Eligible Investment Loss 282,117                  1/1/2014 15.000              227,242                  23,948                    

z. 2013 Net Actuarial Loss 464,708                  1/1/2014 6.000                247,869                  49,124                    

aa. 2014 Actuarial Loss 5,236,261               1/1/2015 7.000                3,146,713               552,652                  

ab. 2015 Actuarial Loss 5,677,410               1/1/2016 8.000                3,767,290               598,305                  

ac. 2016 Assumption Change 25,191,449             1/1/2016 8.000                16,715,987             2,654,762               

ad. 2016 Actuarial Loss 4,754,299               1/1/2017 9.000                3,435,674               501,025                  

ae. 2017 Actuarial Loss 3,373,977               1/1/2018 10.000              2,623,650               355,561                  

af. 2018 Actuarial Loss 2,775,584               1/1/2019 11.000              2,300,247               292,501                  

ag. Total Charges 77,057,961$           11,766,850$           
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date of First Outstanding Amortization

Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. of Year Credit

2. Amortization Credits

a. 2010 Credit Combination 2,679,801$             1/1/2011 3.000                795,904$                284,703$                

b. 2011 Plan Change 7,201,516               1/1/2011 3.000                2,138,859               765,092                  

c. 2010 Net Actuarial Gain 2,735,216               1/1/2013 5.000                1,259,582               289,605                  

d. 2019 Actuarial Gain 120,534                  1/1/2020 12.000              105,625                  12,702                    

e. 2020 Actuarial Gain 1,693,575               1/1/2021 13.000              1,559,027               178,475                  

f. 2021 Actuarial Gain 2,421,482               1/1/2022 14.000              2,328,770               255,184                  

g. 2022 Actuarial Gain 2,769,043               1/1/2023 15.000              2,769,043               291,811                  

h. Total Credits 10,956,810$           2,077,572$             

3. Credit Balance / (Funding Deficiency) (25,003,408)$          

4. Balance Test = (1) - (2) - (3) 91,104,559$           

5. Unfunded Actuarial Accrued Liability 91,104,559$           
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Section 2.5

Development of Minimum Required Contribution - Full Funding Limitation

Plan Year Beginning January 1,

2023 2022 2021 2020 2019

1. ERISA Full Funding Limitation

a. Liability (Beginning of Year) 140,016,985$       146,174,945$       149,113,269$       152,132,277$       155,473,838$       

b. Normal Cost 1,417,480$           1,436,586$           1,448,041$           1,469,255$           1,613,193$           

c. Expected Disbursements During Year 14,602,214$         15,425,892$         15,415,992$         15,609,176$         15,779,596$         

d. Assumed Interest Rate 7.50% 7.50% 7.50% 7.50% 7.50%

e. Projected Liability (End of Year) 136,902,152$       142,688,491$       145,869,768$       148,937,709$       152,507,925$       

f. Assets

i. Market Value 45,414,713$         59,279,196$         58,384,152$         61,425,213$         58,816,773$         

ii. Actuarial Value 48,912,426$         54,376,671$         57,022,350$         59,479,404$         65,196,523$         

iii. Lesser of (i) and (ii) 45,414,713$         54,376,671$         57,022,350$         59,479,404$         58,816,773$         

g. Credit Balance 0$                         0$                         0$                         0$                         4,848,206$           

h. Assets Projected to End of Year 33,680,919$         42,461,016$         45,315,386$         47,756,421$         41,655,576$         

i. Full Funding Limitation (FFL) = (e) - (h) 103,221,233$       100,227,475$       100,554,382$       101,181,288$       110,852,349$       

2. RPA '94 Current Liability Full Funding Limitation

a. Liability (Beginning of Year) 269,604,457$       291,279,181$       291,607,583$       267,125,719$       270,570,893$       

b. Normal Cost 3,027,015$           3,339,077$           3,277,328$           2,819,093$           3,214,289$           

c. Expected Disbursements During Year 14,602,214$         15,425,892$         15,415,992$         15,609,176$         15,779,596$         

d. Assumed Interest Rate 2.19% 1.91% 2.08% 2.95% 3.06%

e. Projected Liability (End of Year) 263,840,859$       284,672,954$       285,443,024$       262,070,446$       266,143,804$       

f. Assets (Actuarial Value) 48,912,426$         54,376,671$         57,022,350$         59,479,404$         65,196,523$         

g. Assets Projected to End of Year 37,440,960$         42,461,016$         45,315,386$         47,756,421$         53,725,629$         

h. Full Funding Limitation (FFL) = (e) x 90% - (g) 200,015,813$       213,744,643$       211,583,336$       188,106,980$       185,803,795$       

3. Full Funding Credit

a. Greater of ERISA FFL (1i) and RPA '94 FFL (2h) 200,015,813$       213,744,643$       211,583,336$       188,106,980$       185,803,795$       

b. Total Net Charges from Section 2.3 11,939,765$         13,121,042$         13,788,099$         14,435,973$         12,902,357$         

c. Full Funding Credit = (b) - (a), not < 0 0$                         0$                         0$                         0$                         0$                         
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,

2023 2022 2021 2020 2019

Charges Prior Year Funding Deficiency 25,003,408$       16,963,944$       8,846,949$         1,681,647$         0$                       

Normal Cost for Plan Year 1,417,480           1,436,586           1,448,041           1,469,255           1,613,193           

Amortization Charges 11,766,850         12,554,795         12,908,675         13,311,659         13,898,021         

Interest 2,864,080           2,321,649           1,740,275           1,234,692           1,163,341           

Other Charges 0                         0                         0                         0                         0                         

Total Charges 41,051,818$       33,276,974$       24,943,940$       17,697,253$       16,674,555$       

Credits Prior Year Credit Balance 0$                       0$                       0$                       0$                       4,848,206$         

Employer Contributions 5,958,000           * 6,128,176           6,109,353           7,128,000           5,796,248           

Amortization Credits 2,077,572           1,785,761           1,530,577           1,352,102           3,509,021           

Interest 375,248              * 359,629              340,066              370,202              839,433              

Full Funding Limitation Credit 0                         0                         0                         0                         0                         

Other Credits 0                         0                         0                         0                         0                         

Total Credits 8,410,820$         * 8,273,566$         7,979,996$         8,850,304$         14,992,908$       

Balance Credit Balance as of December 31 (32,640,998)$      * (25,003,408)$      (16,963,944)$      (8,846,949)$        (1,681,647)$        

= Credits Less Charges

* Item is estimated for valution purposes and will be recalculated when amount and timing of actual contributions are known.
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Section 2.7

Estimated Maximum Deductible Contribution

Plan Year Beginning January 1,

2023 2022 2021 2020 2019

1. Normal Cost 1,417,480$        1,436,586$        1,448,041$        1,469,255$        1,613,193$        

2. Unfunded Acc. Liab. as of Plan Year Begin (not < 0) 91,104,559$      91,798,274$      92,090,919$      92,652,873$      90,277,315$      

3. Ten Year Amort. of Unfunded Accrued Liability 12,346,653$      12,440,667$      12,480,326$      12,556,483$      12,234,544$      

4. Interest on (1) and (3) to End of Year 1,032,310$        1,040,794$        1,044,628$        1,051,930$        1,038,580$        

5. Limitation Under IRC Section 404(a)(1)(A)(iii) 14,796,443$      14,918,047$      14,972,995$      15,077,668$      14,886,317$      

= (1) + (3) + (4)

6. Minimum Required Contribution 38,818,429$      31,357,282$      23,298,569$      16,243,744$      7,690,536$        

7. Greater of (5) and (6) 38,818,429$      31,357,282$      23,298,569$      16,243,744$      14,886,317$      

8. Full Funding Limitation (See Section 2.6) 200,015,813$    213,744,643$    211,583,336$    188,106,980$    185,803,795$    

9. Excess of 140% of Current Liability over Assets 331,936,243$    356,081,120$    354,304,848$    319,142,203$    318,875,697$    

10. Limitation on Maximum Deductible Contribution 331,936,243$    356,081,120$    354,304,848$    319,142,203$    318,875,697$    

= Lesser of (7) and (8), but not less than (9)
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Section 2.8

Estimated Maximum Deductible Contribution - Full Funding Limitation

Plan Year Beginning January 1,

2023 2022 2021 2020 2019

1. ERISA Full Funding Limitation

a. Liability (Beginning of Year) 140,016,985$    146,174,945$    149,113,269$    152,132,277$    155,473,838$    

b. Normal Cost 1,417,480$        1,436,586$        1,448,041$        1,469,255$        1,613,193$        

c. Expected Disbursements During Year 14,602,214$      15,425,892$      15,415,992$      15,609,176$      15,779,596$      

d. Assumed Interest Rate 7.50% 7.50% 7.50% 7.50% 7.50%

e. Projected Liability (End of Year) 136,902,152$    142,688,491$    145,869,768$    148,937,709$    152,507,925$    

f. Assets

i. Market Value 45,414,713$      59,279,196$      58,384,152$      61,425,213$      58,816,773$      

ii. Actuarial Value 48,912,426$      54,376,671$      57,022,350$      59,479,404$      65,196,523$      

iii. Lesser of (i) and (ii) 45,414,713$      54,376,671$      57,022,350$      59,479,404$      58,816,773$      

g. Assets Projected to End of Year 33,680,919$      42,461,016$      45,315,386$      47,756,421$      46,867,398$      

h. Full Funding Limitation (FFL) = (e) - (g) 103,221,233$    100,227,475$    100,554,382$    101,181,288$    105,640,527$    

2. RPA '94 Current Liability Full Funding Limitation

a. Liability (Beginning of Year) 269,604,457$    291,279,181$    291,607,583$    267,125,719$    270,570,893$    

b. Normal Cost 3,027,015$        3,339,077$        3,277,328$        2,819,093$        3,214,289$        

c. Expected Disbursements During Year 14,602,214$      15,425,892$      15,415,992$      15,609,176$      15,779,596$      

d. Assumed Interest Rate 2.19% 1.91% 2.08% 2.95% 3.06%

e. Projected Liability (End of Year) 263,840,859$    284,672,954$    285,443,024$    262,070,446$    266,143,804$    

f. Assets (Actuarial Value) 48,912,426$      54,376,671$      57,022,350$      59,479,404$      65,196,523$      

g. Assets Projected to End of Year 37,440,960$      42,461,016$      45,315,386$      47,756,421$      53,725,629$      

h. Full Funding Limitation (FFL) = (e) x 90% - (g) 200,015,813$    213,744,643$    211,583,336$    188,106,980$    185,803,795$    

3. IRC Section 404 Full Funding Limitation

= Greater of ERISA FFL (1h) and RPA '94 FFL (2h) 200,015,813$    213,744,643$    211,583,336$    188,106,980$    185,803,795$    
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending December 31,

2022 2021 2020 2019 2018

1. Unfunded accrued liability at beginning of year 91,798,274$     92,090,919$     92,652,873$     90,277,315$     85,680,999$     

2. Normal Cost for Plan Year 1,436,586$       1,448,041$       1,469,255$       1,613,193$       1,662,659$       

3. Interest on (1) and (2) to end of year 6,992,615$       7,015,422$       7,059,160$       6,891,788$       6,550,774$       

4. Contributions for Plan Year 6,128,176$       6,109,353$       7,128,000$       5,796,248$       6,167,922$       

5. Interest on (4) to end of Plan Year 225,697$          225,273$          268,794$          212,641$          224,779$          

6. Expected unfunded accrued liability at end of year 93,873,602$     94,219,756$     93,784,494$     92,773,407$     87,501,731$     

= (1) + (2) + (3) – (4) – (5)

7. Unfunded accrued liability as of December 31 91,104,559$     91,798,274$     92,090,919$     92,652,873$     90,277,315$     

8. Gain/(Loss) = (6) – (7) 2,769,043$       2,421,482$       1,693,575$       120,534$          (2,775,584)$     

9. Change in unfunded accrued liability due to:

a. Assumption Change 0$                     0$                     0$                     0$                     0$                     

b. Plan Change 0$                     0$                     0$                     0$                     0$                     

c. Method Change 0$                     0$                     0$                     0$                     0$                     

10. Unfunded accrued liability as of January 1 91,104,559$     91,798,274$     92,090,919$     92,652,873$     90,277,315$     

= (7) + (9a) + (9b) + (9c)
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Note: On March 21, 2023 the fund submitted a Lock In Application for Special Financial Assistance under the American Rescue Plan Act of 2021.  Subsequently, the 

PBGC conducted a death audit on the fund's census data, identifying a large number of deceased participants which the fund was not yet aware of.



Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2023 2022 2021 2020 2019

1. Present Value of Vested Accumulated Benefits

a. Persons in Pay Status 93,061,365$     97,578,801$     96,703,081$     100,731,057$   102,874,637$   

b. Persons with Deferred Benefits 26,754,114       28,462,810       31,017,824       29,851,568       31,291,099       

c. Active Participants 19,722,433       19,631,560       20,786,790       20,772,607       20,028,482       

d. Total 139,537,912$   145,673,171$   148,507,695$   151,355,232$   154,194,218$   

2. Present Value of Non-Vested Accumulated Benefits 479,073$          501,774$          605,574$          777,045$          1,279,620$       

3. Total Present Value of Accumulated Benefits 140,016,985$   146,174,945$   149,113,269$   152,132,277$   155,473,838$   

4. Present Value of Administrative Expenses* 2,129,970$       2,249,749$       2,296,333$       2,346,323$       2,408,938$       

5. Market Value of Assets** 45,414,713$     59,279,196$     58,384,152$     61,425,213$     58,816,773$     

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin 146,174,945$   149,113,269$   152,132,277$   155,473,838$   

2. Changes During the Year due to:

a. Benefits Accumulated During the Year*** (2,853,887)$      56,472$            (150,682)$         (333,439)$         

b. Decrease in the Discount Period 10,447,439       10,671,027       10,893,840       11,130,345       

c. Benefits Paid (13,751,512)      (13,665,823)      (13,762,166)      (14,138,467)      

d. Plan Amendment 0                       0                       0                       0                       

e. Merger 0                       0                       0                       0                       

e. Assumption Change 0                       0                       0                       0                       

f. Total Change (6,157,960)$      (2,938,324)$      (3,019,008)$      (3,341,561)$      

3. Present Value of Accumulated Benefits as of Plan Year End 140,016,985$   146,174,945$   149,113,269$   152,132,277$   

* Modeled after method described in ERISA 4044.

** Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.

*** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market

Vested Accumulated Value

January 1, Benefits Benefits of Assets

2023 139,537,912$     140,016,985$  45,414,713$       

2022 145,673,171       146,174,945    59,279,196      

2021 148,507,695       149,113,269    58,384,152      

2020 151,355,232       152,132,277    61,425,213      

2019 154,194,218       155,473,838    58,816,773      

2018 155,969,369       157,184,034    72,260,645      

2017 157,923,524       158,919,120    70,091,628      

2016 159,447,124       160,286,685    72,477,824      

2015 137,562,247       138,281,528    82,148,208      

2014 139,458,160       140,292,899    75,399,832      

2013 140,357,853       141,151,681    71,968,736      

2012 141,842,836       143,192,230    74,093,864      

2011 143,893,423       145,238,974    83,855,528      

2010 145,409,822       148,147,428    84,969,328      

2009 148,096,399       151,011,820    81,847,621      

Note: 

- Mortality tables were changed and the discount rate used to value plan liabilities was lowered as of January 1, 2016.
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PART III  

 

WITHDRAWAL LIABILITY INFORMATION 

  



Section 3.1

Withdrawal Liability Summary

As of December 31,

1. Present Value of Vested Benefits (PVVB) 2022 2021 2020 2019 2018

a. Active Participants 22,598,479$         22,553,499$         23,785,134$         23,813,939$         23,023,039$         

b. Persons with Deferred Benefits 30,423,676           32,300,955           35,194,975           33,999,859           35,657,033           

c. Persons in Pay Status 98,671,943           103,479,342         102,533,207         106,879,368         109,218,534         

d. Total 151,694,098$       158,333,796$       161,513,316$       164,693,166$       167,898,606$       

2. Market Value of Assets 45,414,713$         59,279,196$         58,384,152$         61,425,213$         58,816,773$         

3. Unfunded Vested Benefit Liability (UVB) 106,279,385$       99,054,600$         103,129,164$       103,267,953$       109,081,833$       

4. Unamortized Balance of Affected Benefits 688,489$              831,674$              964,870$              1,088,772$           1,204,031$           

1.

2.
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The above value of UVB is used in the determination of withdrawal liability.  The plan of benefits for the December 31, 2022 calculation is the same 

as described in Section 7.1 except as noted below:

Benefits which are first effective January 1, 2023 or later are not reflected in the UVB as of December 31, 2022.

Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the determination of the December 31, 2022 UVB is the same as used in the January 1, 2023 actuarial valuation of the plan as 

described in Section 6.2 except that (1) a 6.5% discount rate is used to determine the PVVB, and (2) as indicated, the market value of assets is used in 

the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211(b).



Section 3.2

Basic Withdrawal Liability Pools and Reallocated Withdrawal Liability Pools

Unfunded

Year Vested Basic Pools Reallocated Pools

Ended Benefit Original Unamortized Original Unamortized

December 31 Liability Balance Balance Balance Balance

2009 72,584,602$        (2,203,369)$         (771,179)$            0$                        0$                        

2010 72,131,340          3,372,779            1,349,112            5,927,262            2,370,905            

2011 79,550,610          11,413,949          5,136,277            0                          0                          

2012 79,976,661          4,991,428            2,495,714            135,890               67,945                 

2013 75,541,077          379,364               208,650               2,439,265            1,341,596            

2014 66,641,587          (4,065,573)           (2,439,344)           834,247               500,548               

2015 103,835,065        41,824,116          27,185,675          0                          0                          

2016 102,251,009        5,137,788            3,596,452            17,461                 12,223                 

2017 97,744,802          2,472,526            1,854,395            612,303               459,227               

2018 109,081,833        18,439,390          14,751,512          0                          0                          

2019 103,267,953        2,210,449            1,878,882            0                          0                          

2020 103,129,164        7,996,062            7,196,456            842,264               758,038               

2021 99,054,600          4,460,091            4,237,086            0                          0                          

2022 106,279,385        15,982,444          15,982,444          0                          0                          
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Section 3.3

Withdrawn Employer Contributions

5-year Period

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

2005 2009 128,263$          88,231$            73,829$            0$                     0$                     290,323$          

2006 2010 957,132            957,301            877,905            794,882            550,185            4,137,405         

2007 2011 957,301            877,905            794,882            550,185            0                       3,180,273         

2008 2012 1,263,738         1,170,753         829,439            254,599            104,596            3,623,125         

2009 2013 1,625,816         1,260,007         650,801            462,955            129,579            4,129,158         

2010 2014 1,317,781         712,188            528,240            198,188            16,174              2,772,572         

2011 2015 720,912            537,250            205,167            21,856              5,038                1,490,224         

2012 2016 612,799            282,521            127,593            78,392              1,718                1,103,023         

2013 2017 365,400            215,473            166,791            101,254            44,080              892,998            

2014 2018 215,473            166,791            101,254            44,080              0                       527,598            

2015 2019 314,046            262,294            206,794            153,355            101,581            1,038,070         

2016 2020 269,630            214,062            160,663            108,914            7,336                760,605            

2017 2021 256,006            186,558            127,382            12,473              0                       582,419            

2018 2022 186,558            127,382            12,473              0                       0                       326,413            
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Contributions for Employers that Withdrew Prior to 5-year Period End



Section 3.4

Contribution History

Year Total Plan 5-Year Contribution Totals

Ended "Regular" Total Withdrawn Adjusted

December 31 Contribs * Plan Employers Plan **

2005 5,239,403$         n/a n/a n/a

2006 5,369,911           n/a n/a n/a

2007 5,491,058           n/a n/a n/a

2008 5,871,861           n/a n/a n/a

2009 6,099,906           28,072,139$       290,323$            27,781,816$       

2010 5,617,437           28,450,173         4,137,405           24,312,768         

2011 5,017,657           28,097,919         3,180,273           24,917,646         

2012 5,029,368           27,636,229         3,623,125           24,013,104         

2013 4,819,071           26,583,439         4,129,158           22,454,281         

2014 4,952,774           25,436,307         2,772,572           22,663,735         

2015 5,776,597           25,595,467         1,490,224           24,105,243         

2016 5,888,596           26,466,406         1,103,023           25,363,383         

2017 5,751,648           27,188,686         892,998              26,295,688         

2018 4,839,635           27,209,250         527,598              26,681,652         

2019 4,339,601           26,596,077         1,038,070           25,558,007         

2020 3,779,369           24,598,849         760,605              23,838,244         

2021 3,977,740           22,687,993         582,419              22,105,574         

2022 3,593,843           20,530,188         326,414              20,203,774         

* Total Plan "Regular" Contributions include contributions made to the Local 16 Fund, exclude withdrawal liability payments and exclude 

surcharges mandated by the Pension Protection Act. Total Plan "Regular" Contributions also exclude post-December 31, 2014 

Rehabilitation Plan contribution rate increases per the Multiemployer Pension Reform Act of 2014.

** Adjusted Plan 5-year Totals equal the Total Plan "Regular" Contributions during the 5-year period ending with the December 31st of the year 

shown, adjusted for withdrawn employer contributions.
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Section 3.5

Individual Employer Share of Prior Plan Liabilities Estimate Worksheet (Withdrawal Liability for January 1, 2008 Withdrawal)

Unamortized Balances of Contributions During 5-Year

Year Withdrawal Liability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal

December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (g) = (d) x [(f) ÷ (e)]

1988 316,578$         4,424$             321,002$         36,689,929$      

1989 338,313           7,893               346,206           37,949,980        

1990 673,093           165,778           838,871           34,754,827        

1991 430,875           17,770             448,645           34,135,917        

1992 1,547,083        71,493             1,618,576        34,177,022        

1993 1,794,318        74,752             1,869,070        34,516,182        

1994 4,507,633        358,271           4,865,904        35,033,827        

1995 (1,179,986)       74,346             (1,105,640)       33,399,839        

1996 (994,989)          66,682             (928,307)          32,715,520        

1997 (5,940,374)       42,564             (5,897,810)       46,296,151        

1998 (214,371)          62,438             (151,933)          46,613,673        

1999 4,682,508        84,311             4,766,819        50,313,757        

2000 (3,235,328)       2,829               (3,232,499)       16,075,650        

2001 5,027,983        0                      5,027,983        17,588,920        

2002 15,584,478      58,616             15,643,094      17,248,926        

2003 (2,679,589)       20,552             (2,659,037)       17,880,940        

2004 2,743,319        7,856               2,751,175        19,109,261        

2005 6,260,418        32,059             6,292,477        20,661,707        

2006 2,250,353        89,006             2,339,359        21,096,977        

2007 13,914,584      0                      13,914,584      21,830,759        

1. Gross Liability (= Sum of Column (g))  

2. De minimis Amount = 0.75% of UVB but not greater than $50,000 50,000                               

3. Deductible = $100,000 + (2) - (1), but not greater than (2) nor less than $0  

4. ESTIMATED Net Withdrawal Liability = (1) - (3), but not less than $0  
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Section 3.6

Individual Employer Withdrawal Liability Estimate Worksheet (Part 1)

Share of Initial Plan Year (2008) Unfunded Vested Benefits

1. Share of Prior Plan Liabilities = Amount of December 31, 2007 Withdrawal Liability if Withdrew

January 1, 2008 and Merger is Ignored (= Result from Section 3.5 Estimate Worksheet)  

2. Share of Adjusted Initial Plan Year Unfunded Vested Benefits

a. December 31, 2008 Unfunded Vested Benefits 78,724,180$               

b. Total of (1) for all Employers 40,427,100$               

c. Adjusted Initial Plan Year Unfunded Vested Benefits = (2a) - (2b) 38,297,080$               

d. Share of Adjusted Initial Plan Year Unfunded Vested Benefits = (2c) x (1) ÷ (2b)  

3. Total of (1) + (2d)  

4. Adjustment to December 31, 2022 0.30                            

5. Share of Initial Plan Year (2008) Unfunded Vested Benefits = (3) x (4)  
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Section 3.6

Individual Employer Withdrawal Liability Estimate Worksheet (Part 2)

Share of Annual (Post-2008) Charges

Unamortized Balances of Unamortized Contributions During 5-Year

Year Withdrawal Liability Pools Balance of Period Ending in December 31, Allocated

Ended Basic Reallocated Affected Adjusted Individual Withdrawal

December 31 Pools Pools Total Benefits Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (g) (h) = [(d) + (e)] x [(g) ÷ (f)]

2009 (771,179)$   0$                (771,179)$   n/a 27,781,816$    

2010 1,349,112    2,370,905    3,720,017    n/a 24,312,768      

2011 5,136,277    0                  5,136,277    n/a 24,917,646      

2012 2,495,714    67,945         2,563,659    n/a 24,013,104      

2013 208,650       1,341,596    1,550,246    n/a 22,454,281      

2014 (2,439,344)  500,548       (1,938,796)  n/a 22,663,735      

2015 27,185,675  0                  27,185,675  n/a 24,105,243      

2016 3,596,452    12,223         3,608,675    n/a 25,363,383      

2017 1,854,395    459,227       2,313,622    n/a 26,295,688      

2018 14,751,512  0                  14,751,512  n/a 26,681,652      

2019 1,878,882    0                  1,878,882    n/a 25,558,007      

2020 7,196,456    758,038       7,954,494    n/a 23,838,244      

2021 4,237,086    0                  4,237,086    n/a 22,105,574      

2022 15,982,444  0                  15,982,444  688,489$     20,203,774      

6. Single Sum Withdrawal Liability Amount Prior to Consideration of de Minimis Rules (= (5) + Sum of Column (h))  

7. De minimis Amount = 0.75% of UVB but not greater than $50,000 50,000                           

8. Deductible = $100,000 + (7) - (6), but not greater than (7) nor less than $0  

9. ESTIMATED Net Withdrawal Liability = (6) - (8), but not less than $0  
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PART IV  

 

ASSET INFORMATION 

  



Section 4.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending Market Value Investment Benefit Market Value Actuarial Value

December 31 of Assets Contributions Return Payments Expenses of Assets of Assets

2022 59,279,196$      6,128,176$        (5,724,977)$       13,751,512$      516,170$           45,414,713$      48,912,426$      

2021 58,384,152        6,109,353          8,948,340          13,665,823        496,826             59,279,196        54,376,671        

2020 61,425,213        7,128,000          4,263,776          13,762,166        670,671             58,384,152        57,022,350        

2019 58,816,773        5,796,248          11,638,069        14,138,467        687,410             61,425,213        59,479,404        

2018 72,260,645        6,167,922          (4,732,736)         14,194,248        684,810             58,816,773        65,196,523        

2017 70,091,628        8,020,828          9,151,424          14,291,373        711,862             72,260,645        71,503,035        

2016 72,477,824        6,898,605          5,888,431          14,469,991        703,241             70,091,628        76,224,198        

2015 82,148,208        5,956,748          (222,805)            14,699,738        704,589             72,477,824        82,766,299        

2014 75,399,832        18,165,533        4,260,948          15,023,871        654,234             82,148,208        90,701,805        

2013 71,968,736        5,622,835          13,467,647        15,008,978        650,408             75,399,832        84,759,695        

2012 74,093,864        6,852,097          6,613,549          14,931,169        659,605             71,968,736        86,362,483        

2011 83,855,528        5,508,306          596,399             15,212,053        654,316             74,093,864        88,912,636        

2010 84,969,328        5,835,311          9,038,745          15,303,290        684,566             83,855,528        100,626,633      

2009 81,847,621        6,099,906          12,987,336        15,284,057        681,478             84,969,328        108,747,146      

2008 118,844,491      6,439,589          (27,615,964)       15,139,777        680,718             81,847,621        106,401,907      
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Section 4.2

Summary of Plan Assets*

As of January 1,

2023 2022 2021 2020 2019

U.S. Government and Government Agency Securities 7,893,613$        9,619,772$        7,300,596$        7,913,315$        2,901,068$        

Corporate Obligations and Other Bonds 4,532,463          6,441,245          6,068,989          4,679,478          2,123,269          

Money Market Funds 1,212,561          3,745,507          2,238,613          1,212,401          629,001             

Pooled Separate Account 0                        0                        3,448,027          4,178,516          7,567,057          

Collective Trusts 12,650,189        20,121,583        23,386,242        21,449,891        11,600,078        

Mutual Funds 3,897,696          0                        0                        4,558,973          13,806,490        

Common Stocks 13,311,844        16,632,332        13,503,396        15,434,539        18,216,778        

Cash and Cash Equivalents 336,345             1,517,677          459,859             456,057             471,082             

Receivables and Pre-Payments 1,645,544          1,298,126          2,092,836          1,610,405          1,556,259          

Total Liabilities (65,542)             (97,046)             (114,406)           (68,362)             (54,309)             

Net Assets Available for Benefits 45,414,713$      59,279,196$      58,384,152$      61,425,213$      58,816,773$      

*  Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.

   Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received

   for actuarial purposes.
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Section 4.3

Changes in Assets from Prior Valuation*

Plan Year Ending December 31,

 2022  2021  2020  2019  2018 

Market Value of Assets at Beginning of Year 59,279,196$       58,384,152$       61,425,213$       58,816,773$       72,260,645$       

Income During Year

Employer contributions 6,128,176$         6,109,353$         7,128,000$         5,796,248$         6,167,922$         

Investment income

Interest and dividends 797,210$            582,648$            786,580$            1,159,242$         1,649,177$         

Recognized and unrecognized gains (losses) (6,372,738)          8,482,327           3,634,936           10,707,553         (6,087,785)          

Investment expenses (152,673)             (182,402)             (181,240)             (228,743)             (296,809)             

Total net investment income (5,728,201)$        8,882,573$         4,240,276$         11,638,052$       (4,735,417)$        

Other Income 3,224$                65,767$              23,500$              23,500$              23,500$              

Total Income 403,199$            15,057,693$       11,391,776$       17,457,800$       1,456,005$         

Disbursements

Benefits 13,751,512$       13,665,823$       13,762,166$       14,138,467$       14,194,248$       

Administrative Expenses 516,170              496,826              670,671              687,410              684,810              

Other 0                         0                         0                         0                         0                         

Total Disbursements 14,267,682$       14,162,649$       14,432,837$       14,825,877$       14,879,058$       

Market Value of Assets at End of Year 45,414,713$       59,279,196$       58,384,152$       61,448,696$       58,837,592$       

*  Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.

   Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received

   for actuarial purposes.
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Section 4.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of January 1, 2022 59,279,196$        

2. Contributions during year 6,128,176$          

3. Disbursements during year 14,267,682$        

4. Expected investment income at valuation rate of 7.50% 4,146,271$          

per annum, net of investment expense

5. Expected Market Value of Assets as of December 31, 2022 55,285,961$        

6. Actual Market Value of Assets as of December 31, 2022 45,414,713$        

7. Gain/(Loss) during year (9,871,248)$         

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized

December 31 Gain/(Loss) Percentage Amount

2022 (9,871,248)$      80% (7,896,998)$      

2021 4,865,754         60% 2,919,452         

2020 (80,462)             40% (32,185)             

2019 7,560,089         20% 1,512,018         

(3,497,713)$         

9. Preliminary Actuarial Value of Assets as of January 1, 2023 48,912,426$        

= (6) - (8)

10. Actuarial Value of Assets as of January 1, 2023 48,912,426$        

= (9) but not more than 120% of (6) nor less than 80% of (6)

11. Actuarial Value of Assets as a Percentage of Market Value of Assets 107.70%
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Section 4.5

Investment Rate of Return

Plan Year Ending December 31,

 2022  2021  2020  2019  2018 

Market Value of Assets

Market Value as of Beginning of Year 59,279,196$    58,384,152$    61,425,213$    58,816,773$    72,260,645$    

Employer Contributions During Year* 6,128,176$      6,109,353$      7,128,000$      5,796,248$      6,167,922$      

Disbursements During Year 14,267,682$    14,162,649$    14,432,837$    14,825,877$    14,879,058$    

Market Value as of End of Year 45,414,713$    59,279,196$    58,384,152$    61,425,213$    58,816,773$    

Investment Income (Net of Inv. Exp.) (5,724,977)$    8,948,340$      4,263,776$      11,638,069$    (4,732,736)$    

Average Value of Assets 55,209,443$    54,357,504$    57,772,795$    54,301,959$    67,905,077$    

Rate of Return During Year -10.37% 16.46% 7.38% 21.43% -6.97%

Actuarial Value of Assets

Actuarial Value as of Beginning of Year 54,376,671$    57,022,350$    59,479,404$    65,196,523$    71,503,035$    

Employer Contributions During Year* 6,128,176$      6,109,353$      7,128,000$      5,796,248$      6,167,922$      

Disbursements During Year 14,267,682$    14,162,649$    14,432,837$    14,825,877$    14,879,058$    

Actuarial Value as of End of Year 48,912,426$    54,376,671$    57,022,350$    59,479,404$    65,196,523$    

Investment Income (Net of Inv. Exp.) 2,675,261$      5,407,617$      4,847,783$      3,312,510$      2,404,624$      

Average Value of Assets 50,306,918$    52,995,702$    55,826,986$    60,681,709$    67,147,467$    

Rate of Return During Year 5.32% 10.20% 8.68% 5.46% 3.58%

*  Per Auditor's Reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.

   Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received

   for actuarial purposes.
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PART V 

 

DEMOGRAPHIC INFORMATION 

  



Section 5.1

Historical Participant Information

Terminated Ratio of

w/ Deferred Retirees & Inactives to

January 1 Actives Benefits Beneficiaries Total Actives

2023 328                1,169             2,112             3,609             1000.3%

2022 352                1,245             2,303             3,900             1008.0%

2021 363                1,301             2,322             3,986             998.1%

2020 376                1,323             2,386             4,085             986.4%

2019 466                1,381             2,384             4,231             807.9%

2018 597                1,383             2,419             4,399             636.9%

2017 618                1,421             2,446             4,485             625.7%

2016 637                1,438             2,476             4,551             614.4%

2015 566                1,464             2,525             4,555             704.8%

2014 571                1,513             2,556             4,640             712.6%

2013 687                1,467             2,577             4,731             588.6%

2012 736                1,486             2,609             4,831             556.4%

2011 758                1,538             2,642             4,938             551.5%

2010 946                1,484             2,659             5,089             437.9%

2009 1,034             1,538             2,652             5,224             405.2%
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Section 5.2

Active Participant Age/Service Distribution as of January 1, 2023

Years of Credited Service

Attained 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 Totals

Under 25 1              2              0              0              0              0              0              0              0              0              3              

25 to 29 3              4              7              0              0              0              0              0              0              0              14            

30 to 34 2              17            11            7              2              0              0              0              0              0              39            

35 to 39 1              8              14            5              3              0              0              0              0              0              31            

40 to 44 1              7              6              6              18            3              0              0              0              0              41            

45 to 49 0              4              8              10            9              8              7              0              0              0              46            

50 to 54 1              1              7              4              6              12            8              2              0              0              41            

55 to 59 2              5              5              6              8              12            12            3              2              0              55            

60 to 64 0              3              5              7              3              3              7              4              3              6              41            

65 to 69 0              0              3              1              0              2              0              3              0              4              13            

70 & Up 0              0              0              1              0              0              0              0              0              3              4              

Total 11            51            66            47            49            40            34            12            5              13            328          

Average Age: 48.4         

 Average Service: 15.4         
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Section 5.3

Inactive Participant Information as of January 1, 2023

Terminated with Deferred Benefits Disabled Retirees

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 82          443,697$                  5,411$                      < 55 1            14,837$                    14,837$                    

40 – 44 80          417,720                    5,221                        55 – 59 2            11,504                      5,752                        

45 – 49 103        593,915                    5,766                        60 – 64 4            65,915                      16,479                      

50 – 54 201        1,117,004                 5,557                        65 – 69 13          88,164                      6,782                        

55 – 59 264        1,642,816                 6,223                        70 – 74 13          126,160                    9,705                        

60 – 64 233        1,179,694                 5,063                        75 – 79 17          96,079                      5,652                        

65 – 69 134        447,107                    3,337                        80 – 84 4            17,798                      4,449                        

70 – 74 46          86,871                      1,889                        85 – 89 1            5,321                        5,321                        

75 – 79 21          49,692                      2,366                        90 – 94 0            0                               0                               

> 79 5            7,872                        1,574                        > 94 0            0                               0                               

Total 1,169     5,986,387$               5,121$                      Total 55          425,778$                  7,741$                      

Retirees Beneficiaries

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 55 1            990$                         990$                         < 55 1            712$                         712$                         

55 – 59 20          53,345                      2,667                        55 – 59 4            12,694                      3,173                        

60 – 64 115        670,752                    5,833                        60 – 64 23          54,215                      2,357                        

65 – 69 325        2,019,725                 6,215                        65 – 69 62          164,828                    2,659                        

70 – 74 353        2,547,479                 7,217                        70 – 74 62          202,725                    3,270                        

75 – 79 330        2,389,115                 7,240                        75 – 79 86          305,355                    3,551                        

80 – 84 235        1,915,760                 8,152                        80 – 84 118        452,225                    3,832                        

85 – 89 145        1,068,877                 7,372                        85 – 89 77          242,736                    3,152                        

90 – 94 41          246,796                    6,019                        90 – 94 39          107,086                    2,746                        

> 94 16          83,939                      5,246                        > 94 4            15,582                      3,896                        

Total 1,581     10,996,778$             6,956$                      Total 476        1,558,156$               3,273$                      
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Section 5.4

Reconciliation of Participants

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2022 352          1,245     2,303     3,900   

Terminated without Vesting (31)           (7)           0            (38)       

Terminated with Vesting (22)           22          0            0          

Retired (7)             (40)         47          0          

Died 0              (44)         (261)       (305)     

New Beneficiaries 0              0            15          15        

Rehired 8              (8)           0            0          

New Entrants 28            0            0            28        

Data Corrections 0              1            8            9          

Net Change (24)           (76)         (191)       (291)     

Counts as of January 1, 2023 328          1,169     2,112     3,609   
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Note: On March 21, 2023 the fund submitted a Lock In Application for Special Financial Assistance under the American Rescue Plan Act of 2021.  Subsequently, the 
PBGC conducted a death audit on the fund's census data, identifying a large number of deceased participants which the fund was not yet aware of.



 

 

 

 

 

 

 

 

 

 

 

 

 

PART VI  

 

ACTUARIAL BASIS 

  



 

Section 6.1 

 

Actuarial Methods 
 

 

 

 

 

The McKeogh Company -42- Warehouse Employees Union Local 169 

  and Employers Joint Pension Fund 

Actuarial Cost Method 

 

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used 

in the prior valuation. 

 

 

 

 

Asset Valuation Method 

 

Twenty percent of the gain or loss on the market value of assets for each Plan Year is recognized over the five succeeding years.  The actuarial value 

determined above will never be permitted to be less than 80% nor more than 120% of the market value of assets.  This is the same method used in the prior 

valuation. 

 



 

Section 6.2 

 

Actuarial Assumptions 
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  and Employers Joint Pension Fund 

Interest Rate (Net of Investment Expenses) 
 

 

 For RPA ’94 Current Liability 2.19% per year 

 For Withdrawal Liability 6.50% per year 

 For All Other Purposes 
 

7.50% per year 

Annual Administrative Expenses 

 

$675,000, as of the beginning of the year 

Mortality -- Healthy lives  RP-2000 Combined Mortality Table for Blue Collar Workers Projected to 2008 with 

Scale AA, with separate tables for males and females.  There is no projected mortality 

improvement after the valuation date. 
 

  -- Disabled lives 
 

 

RPA ‘94 Current Liability Mortality 

RP-2000 Disability Mortality projected to 2008 using scale AA, with separate tables 

for males and females. There is no projected mortality improvement after the 

valuation date. 

  -- Healthy lives 

 

IRS prescribed generational mortality table for 2023 valuation dates 

 

  -- Disabled lives 
 

Mortality specified in Revenue Ruling 96-7 for Disabilities occurring post-1994. 

Turnover and Incidence of Disability  Sample rates follow: 

  

Age 

 

Turnover 

Incidence of 

Disability 

  

 25 0.10 0.0006   

 30 0.07 0.0006   

 35 0.05 0.0007   

 40 0.03 0.0010   

 45 0.02 0.0020   

 50 0.01 0.0041   

 55 0.00 0.0069   

 60 0.00 0.0118   

 65 0.00 0.0000   



 
Section 6.2 

 
Actuarial Assumptions 

 (Continued) 
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Retirement Age – Active Participants 

 
Age 

 
Rates 

   

 55 – 60 0.05    
 61 0.10    
 62 – 63 0.20    
 64 0.10    
 65 and older 1.00    
  
Retirement Age – Term. Vested Participants Local 169: Age 65, or current age if older 

Local 16: Age 62-65, depending on termination date, or current age if older 
 
Annual Assumed Future Service 

 
1,800 Hours, equivalent to 1 year of service 
 

Form of Payment Single Life Annuity 
 

Percentage Married 80% 
 

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant 
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Actuarial Assumptions 

 (Continued) 
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Rationale for Assumptions 

 

  

 Interest Rate  The interest rate assumption for all purposes other than for RPA ’94 Current Liability reflects 

the anticipated investment return from the Pension Fund, net of investment expenses.  This 

long-term assumption reflects past experience, future expectations, and input from the Fund’s 

investment manager.  Based on these factors, the Fund’s asset allocation and our professional 

judgment, we consider 7.50% to be a reasonable assumption with no significant bias. 

   

While the actuarial valuation is performed on an ongoing basis, withdrawal liability 

assessments are intended to estimate a one-time payment from a withdrawing employer.  We 

consider 6.50% to be a reasonable assumption for measuring unfunded vested benefits for 

withdrawal liability purposes. 

 

 Demographic Assumptions  The assumptions for mortality, disability, withdrawal and retirement rates are reviewed 

annually to ensure their reasonableness on both an individual and an aggregate basis.  These 

assumptions reflect past experience, future expectations, and applicable Plan provisions.  Based 

on these factors and our professional judgment, we consider these assumptions to be reasonable 

with no significant bias.   

   

 Mortality Improvement  Based on past experience, future expectations, and our professional judgment, we consider the 

assumption of no mortality improvement beyond the valuation date to be reasonable.   
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The following is a summary of principal plan provisions as in effect on the valuation date.  Plan provisions which apply infrequently or to a limited group 

of participants may be omitted from this summary.  The plan document will govern if there is any discrepancy with this summary. 

 

 

Effective Date  December 31, 1958.  Amended and restated effective January 1, 2014. 

 

 

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund for 750 or more hours in a 

plan year shall become a participant at the end of such Plan Year. 

 

 

Definitions 

 

 

Plan Year   The calendar year. 

Covered Employment  Work which calls for contributions to the pension fund. 

Contribution Hours Hours worked in Covered Employment or other hours which call for contributions to the pension fund. 

Credited Service The sum of the Participant’s Prior Credited Service and Prospective Credited Service. 

Prior Credited Service The service through December 31, 1975 according to the terms and provisions of the plan in effect on that date. 

Vesting Service One year of Vesting Service if earned any Credited Service during the year. 

Supplemental Applicable to Participant if employer is listed in Appendix B of the Plan Document for such Participants that worked at 

Contribution least one hour for that employer after the effective date shown in that Appendix and prior to January 1, 2011. 
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Special Early Defined for a Participant who was an Active Participant on December 31, 1987 as the earliest of (A), (B) and (C) 

Retirement Date below: 

 

 (A) The completion of 30 years of Credited Service, 

 

 (B) Attainment of age 57 and the completion of 20 years of Credited Service, and 

 

 (C) Attainment of age 62 and the completion of 10 years of Credited Service. 

 

 

Prospective     

Credited Service  Service credited on and after January 1, 1976 in accordance with the following schedule: 

 

Contribution Hours 

in the Plan Year 

 Prospective 

Credited Service 

 

Less than 150  None 

150 – 299  1/12 year 

300 – 449  2/12 year 

450 – 599  3/12 year 

600 – 749  4/12 year 

750 – 899  5/12 year 

   900 – 1,049  6/12 year 

1,050 – 1,199  7/12 year 

1,200 – 1,349  8/12 year 

1,350 – 1,499  9/12 year 

1,500 – 1,649  10/12 year 

1,650 – 1,799  11/12 year 

1,800 or more  1 year 
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1987 Scheduled  Defined for Participants who were Active Participants on December 31, 1987 as a monthly benefit based on 

Pension Amount the Applicable Hourly Contribution Rate in effect for the Participant on December 31, 1987 as shown below: 

 

Applicable Hourly Contribution Rate 

on December 31, 1987 

1987 Scheduled Pension 

Amount (Monthly) 

 

$1.52 or greater $ 816 

1.32 714 

1.14 612 

0.97 510 

0.80 408 

0.63 306 

0.54 255 

0.45 204 

0.37 153 

 

Hourly Contribution   

Rate Factor The Hourly Contribution Rate Factor is determined based on the Hourly Contribution Rate in effect as shown below: 

 

Hourly Contribution Rate  

in Effect on January 1 

 

Factor 
 

$1.32 or greater 18.00 

1.14 15.25 

0.97 12.75 

0.80 10.25 

0.63 7.50 

0.54 6.25 

0.45 5.00 

0.31 3.75 
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1987 Prior Plan Defined for Participants who were Active Participants on December 31, 1987 as the product of (A) and (B) below: 

Accrued Pension  

 (A) The ratio of Credited Service on December 31, 1987 to Credited Service on Participant’s Normal Retirement 

Date, minimum of 20 years, not to exceed 1.0 and 

 

 (B) The 1987 (monthly) Scheduled Pension Amount. 

 

 

 If a Special Early Retirement Pension was defined for the Participant, Credited Service on Special Early Retirement Date 

is substituted for Credited Service on Normal Retirement Date above. 

 

 

1988 – 2010 Defined for plan years beginning on or after January 1, 1988 and prior to January 1, 2011 as (A) times (B), plus (C) 

Future Service below: 

Accrued Pension  

 (A) The ratio of Contribution Hours in a given plan year (maximum of 1,800) to 1,800 

 

 (B) The Hourly Contribution Rate Factor for the year 

 

 (C) The product of (i), (ii), and (iii) below: 

 

  (i) For years prior to 1998: 1.5% 

   For years after 1997: 2.0% 

 

  (ii) The excess, if any, of the Applicable Hourly Contribution Rate in effect on January 1 over $1.32, and 

 

  (iii) Contribution Hours in a given Plan Year. 
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Post-2010  Defined for plan years beginning on or after January 1, 2011 as the smaller of (A) and (B) below: 

Future Service   

Accrued Pension (A) The benefit that would have been accrued under the 1988-2010 Future Service Accrued Pension formula, but  

  using the Hourly Contribution Rate Factor and the Applicable Hourly Contribution Rate in effect for March 31, 

2010 

 

 (B) The product of (1) the Participant’s Contribution Hours, (2) 1.0%, and (3) the Employer’s contribution rate in 

effect on March 31, 2010 (including Supplemental Contributions and any other special contributions in effect on 

that date) 

 

 

Normal Retirement Pension 

 

Eligibility Later of age 65 or the 5th anniversary of participation. 

 

Benefit Monthly benefit equal to the sum of (A), (B) and (C) below: 

 

 (A) The 1987 Prior Plan Accrued Pension,  

 

 (B) The 1988-2010 Future Service Accrued Pension, and 

 

 (C) Post-2010 Future Service Accrued Pension. 

 

 

Early Retirement Pension 

 

Eligibility If active on December 31, 1987, Special Early Retirement Date; otherwise, 55 with 10 years of Credited Service. 

 

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued 

Pension and (C) the Post-2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month 

benefit commencement precedes age 65. 
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Minimum Benefit Monthly benefit equal to the sum of (A) and (B) below: 

 

 (A) The 1987 Prior Plan Accrued Pension, and 

 

 (B) The 1988-2010 Future Service Accrued Pension reduced according to the following schedule: 

 

Applicable 

Supplemental 

Contributions 

 

 

 

Reduction 

None 0.50% for each of the first 120 months and  

0.25% for each additional month early retirement precedes normal retirement age. 

 

$0.23/hour 0.25% for each monthly early retirement precedes normal retirement age. 

 

$0.52/hour (A) No reduction if the Participant has attained age 57 and completed 20 years of 

credited service or has completed 30 years of credited service. 

 

(B) Otherwise, 0.25% for each month early retirement precedes normal retirement age. 

 

 

Disability Retirement None, effective for disability onset dates on or after January 1, 2011. 
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Terminated Vested Pension 

 

Eligibility 5 years of Vesting Service. 

 

Earliest Commencement Age 55 

 

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued 

Pension and (C) the Post-2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month 

benefit commencement precedes age 65. 

 

 

Pre-Retirement Surviving Spouse Benefit 

 

Eligibility (A) Coverage is provided from the first day of the month following the latest of (i), (ii), and (iii) below: 

 

  (i) Completion of 5 years of vesting service, 

 

  (ii) June 20, 1986, and 

 

  (iii) Attainment of age 35. 

 

 (B) Coverage continues through the earliest of the Participant’s date of death, retirement or termination, attainment of 

age 65 or, in the case of a terminated vested Participant, the date the former Participant elects to waive coverage 

with his spouse’s written consent. 

 

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis had the Participant  

On Or After retired on the day before the Participant’s death. 

Attainment of Age 55  
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Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis if the Participant had  

Prior To Attainment separated from service on the date of death, survived to age 55, retired on such date, and then died. 

Of Age 55  

 

Reduction For Optional Unless coverage is waived, the amount of basic monthly pension for a terminated vested Participant shall be reduced 

Coverage For Terminated based upon the period during which coverage was in effect.  

Vested Participants  

 

 

Benefits Applicable to Former 

Philadelphia Newspapers LLC 

Pressmen’s Union Local #16 

Pension Fund There are participants in the Plan with a frozen accrued benefit attributable to work pursuant to a collective bargaining 

agreement with Pressmen’s Union Local #16 Pension Fund.  This benefit is payable upon attainment of age 57 and is 

reduced by 1/180th for each month that retirement precedes the Participant’s Normal Retirement Date. 

 

If the Participant retired on or after January 1, 2000 and prior to January 1, 2011 with a Normal, Early, or Disability 

Retirement pension payable in the form of a Qualified Joint and Survivor Annuity and the Participant is predeceased by 

his or her spouse, the pension payable to such participant will be increased to the amount that would have been payable in 

the single life form of pension. 

 

 

Contributions 

 

Employee Employee contributions are neither permitted nor required. 

 

 

Employer Employers make contributions to fund the plan in accordance with the terms of applicable collective bargaining 

agreements. 
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Optional Form Conversion Factors 

 

 

Normal and Optional Benefits under the plan are payable in four forms:  

Forms of Payment Straight-Life Option 

Joint and 50% Survivor Option 

Joint and 75% Survivor Option 

Lifetime Pension with 60 Payments Guaranteed Option (not available for Pressmen’s Union Local #16 participants) 

  

 Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option. 

 

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent benefits shall be based on a 8.00% interest  

Equivalence assumption and the 1951 Group Annuity Table, unrated as to the Participant, and rated back five years in age for 

beneficiaries and surviving spouses.  For Pressmen’s Union Local #16 participants, factors for actuarial equivalent 

benefits shall be based on a 7.00% interest assumption and the 1971 Group Annuity Table, unrated as to the Participant, 

and rated back six years in age for beneficiaries and surviving spouses. 
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Board of Trustees,
Warehouse Employees Union Local 169

and Employers Joint PensionFund
c/o Zenith American Solutions
401 Liberty Ave., Suite 1200

Pittsburgh, PA 15222

Dear Trustees :

This report presents the results of the actuarial valuation of the WarehouseEmployees Union Local 169 and Employers Joint Pension
Fund as ofJanuary 1, 2020. The primarypurposes ofthe report are to :

• Determine the minimum funding requirementsofERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending December 31, 2020.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop information required to be disclosed in accordance with Accounting Standards Codification (ASC)
Topic 960 and Schedule MB (Form 5500) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

MultiemployerPension Plan Amendments Act of 1980.

• Report on Plan's status with respect to the PensionProtection Act of 2006 ("PPA '06") as amended.
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This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best of our knowledge and belief, all Plan participants as ofJanuary 1, 2020 and all Plan provisions in effect on that
date have been reflected in the valuation. We hereby certify that all of our calculations have been performed in conformity
with generally accepted actuarial principles and practices, and that those actuarial assumptions which are not prescribed by
law are reasonable and represent our best estimate of the anticipated experienceunder the Plan.

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

Respectfully submitted,
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Brian W. Hartsell, ASA Brian R. Goddu, ASA
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Section 1.1

Valuation Highlights

Minimum Funding Requirement The minimum funding requirement of $7,690,536 was not met with contributions of $5,796,248 during the 2019 Plan Year.
The minimum funding requirement of $16,243,744 for the 2020 Plan Year is not anticipated to have been met; this would be
the second consecutive year that contributions to the fund were not enough to meet the minimum funding requirement.

Contribution Level Contributions for the 2019 Plan Year were $5,796,248 which includes $143,404 of withdrawal liability contributions. These
contributions were sufficient to fund the Plan's Normal Cost and Administrative Expenses for the 2019 Plan Year; however,
the contributions are not sufficient to eliminate the unfunded liability over any period of time.

PPA '06 The Plan was certified to be in the Red and Declining Zone (critical and declining status) for the 2020 Plan Year. This is the
fifth consecutive year that the Plan has been certified Red and Declining.

Hours Hours of covered employment for 2019 were approximately 701,000, based on regular contributions of $5,652,844 at an

average rate of $8.06 per hour.

Investments The return on the actuarial value of assets (net of investment expenses ) for 2019 was 5.46%, lower than the 7.50%

assumption. The return on the market value of assets (net of investment expenses ) for 2019 was 21.43%.

WithdrawalLiability Withdrawal liability is based, in part, on the (i) unfunded vested benefit liability and (ii) the unamortized balance of affected
benefits. Affectedbenefits are reductions in non-forfeitable benefits made in accordancewith a Rehabilitation Plan.

The unfunded vestedbenefit liability decreased from $109.1 million as of December 31, 2018 to $103.3 million as of
December 31, 2019. The unamortized balanceof affected benefits decreased from $1.2 million as of December 31, 2018 to
$1.1 million as of December 31, 2019.

Rehabilitation Plan The Trusteesadopteda Rehabilitation Plan on November 10, 2010. The plan includes the election of funding relief as well
as a combination of benefit reductions effective January 1, 2011 and contribution increases effective thereafter. On
October 7, 2016, the Board of Trusteesdetermined that all reasonable measures had been taken and the Plan could no longer
reasonably be expectedto emerge from critical status. The Rehabilitation Plan was modified to reflect the revised goal of
forestalling possible insolvency.

COVID -19 The coronavirus pandemic began in 2019 and has significantlyaffected the world in 2020 and beyond through thousands of
fatalities, extreme market volatility, the closing of non-essential businesses and the issuance of stay-at-home orders for
citizens. The effects of COVID- 19 on the Plan's funded status are not yet quantifiable.

The McKeogh Company -1- Warehouse Employees Union Local 169
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year BeginningJanuary 1,

2020 2019 2018 2017 2016

Contributions
Minimum Funding Requirement $ 16,243,744 $ 7,690,536 $ 1,544,495 $ 683,395 $ 0

Actual Employer Contributions 7,000,000 * 5,796,248 6,167,922 8,020,828 6,898,605
MaximumDeductible Contribution (Estimated) 319,142,203 318,875,697 325,047,179 304,123,650 290,195,689

Liabilities and Normal Cost
ActuarialAccrued Liability $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120 $ 160,286,685
Normal Cost 1,469,255 1,613,193 1,662,659 1,645,437 1,635,159
Present Value ofAccumulated Benefits (ASC 960) 152,132,277 155,473,838 157,184,034 158,919,120 160,286,685
Present Value ofVested Benefits (ASC 960) 151,355,232 154,194,218 155,969,369 157,923,524 159,447,124
RPA '94 Current Liability 267,125,719 270,570,893 279,443,219 268,411,863 263,290,843

Assets
Market Value $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824
ActuarialValue 59,479,404 65,196,523 71,503,035 76,224,198 82,766,299

Participant Counts
Active 376 466 597 618 637
Persons with Deferred Benefits 1,323 1,381 1,383 1,421 1,438
Persons in Pay Status 2,386 2,384 2,419 2,446 2,476
Total 4,085 4,231 4,399 4,485 4,551

PPA '06 Certification Results
Plan Status (Zone) Red & Decl. Red & Decl. Red & Decl. Red & Decl. Red & Decl.
Funded Percentage (ActuarialValue Basis)

** 38.5% 41.9% 45.3% 47.9% 51.7%

* Estimated; includes an estimated $1.3M in withdrawal liability settlements.
** Estimated for certification. Actual funded percentage varied from the estimate shown to the extent that actual experience varied from that projected.
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Section 1.3

Plan Experience During Prior Year

The plan had mixed investment experience during the year ended December 31, 2019 as it earned 21.43% on a market value basis and 5.46% on an

actuarial value basis as compared to the valuation interest rate assumption of 7.50%.

That "missed" return of 2.04% on an actuarial basis representsa loss in dollars of $1,243,951 which is combined with a net gain from liabilities of
$1,364,485. A 5 -year history of actuarial gains/(losses) is shown below.

Plan Year Ending December 31,
2019 2018 2017 2016 2015

Investment Gain!(Loss) on an Actuarial Value Basis

In dollars $ ( 1,243,951 ) $ (2,635,005) $ (3,241,157) $ (4,169,220) $ (5,374,955)
As a percentageof avg. value of assets -2.0% -3.9% -4.4% -5.3% -6.3%

Net Gains /(Losses) from Other Sources

In dollars $ 1,364,485 $ ( 140,579 ) $ ( 132,820 ) $ (585,079) $ (302,455)
As a percentageof actuarial liability 0.9% -0.1% -0.1% -0.4% -0.2%

Total Experience Gain/(Loss) $ 120,534 $ (2,775,584) $ (3,373,977) $ (4,754,299) $ (5,677,410)
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended December 31, 2019, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the

ratio of the market value of plan assets to the present value of accumulated plan benefits) increased from 37.8% to 40.4%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 41.9% to 39.1%. A 15 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2020 $ 61,425,213 $ 59,479,404 $ 152,132,277 40.4% 39.1%

2019 58,816,773 65,196,523 155,473,838 37.8% 41.9%

2018 72,260,645 71,503,035 157,184,034 46.0% 45.5%

2017 70,091,628 76,224,198 158,919,120 44.1% 48.0%

2016 72,477,824 82,766,299 160,286,685 45.2% 51.6%

2015 82,148,208 90,701,805 138,281,528 59.4% 65.6%

2014 75,399,832 84,759,695 140,292,899 53.7% 60.4%

2013 71,968,736 86,362,483 141,151,681 51.0% 61.2%

2012 74,093,864 88,912,636 143,192,230 51.7% 62.1%

2011 83,855,528 100,626,633 145,238,974 57.7% 69.3%

2010 84,969,328 108,747,146 148,147,428 57.4% 73.4%

2009 81,847,621 106,401,907 151,011,820 54.2% 70.5%

2008 118,844,491 120,597,649 150,722,745 78.8% 80.0%

2007 84,447,944 90,947,405 122,201,509 69.1% 74.4%

2006 85,450,796 93,539,446 123,588,421 69.1% 75.7%

The McKeogh Company -4- Warehouse Employees Union Local 169
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Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 15 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
December 31, Assumption Value Value Value Value

2019 7.50% 5.46% 21.43% 3.21% 6.83% 30%

2018 7.50% 3.58% -6.97% 2.93% 3.88%

2017 7.50% 3.11% 13.74% 4.25% 9.33%
20% .

2016 7.50% 2.20% 8.62% 5.08% 8.50%

2015 8.00% 1.76% -0.29% 4.33% 6.88%

10%

2014 8.00% 4.02% 5.56% 4.94% 9.26% IM MI ••• MD MO MOD IM 4•11 4IMP Illift .0. IIMID MI A

2013 8.00% 10.37% 20.12% 6.51% 11.51%

2012 8.00% 7.32% 9.49% 1.97% 1.70% 0% •_ - ..

2(1)5 20 009 2 1 2013 2015 2017 V 2019
2011 8.00% - 1.42% 0.76% 1.92% 1.13%

2010 8.00% 4.78% 11.31% 3.65% 2.89%
-10% •

2009 8.00% 12.03% 16.89% 4.09% 1.14%
—0—Actuarial Value Return

2008 8.00% - 11.22% -24.19% N/A N/A -20% •
2007 8.00% 7.05% 6.41% N/A N/A

-
MarketValue Return

2006 8.00% 7.20% 9.88% N/A N/A -- — - Assumption

2005 8.00% 7.03% 2.15% N/A N/A -30% _

* Time -Weighted Basis
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with the change in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed
from 3.06% to 2.95%.

2. To comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from
the IRS prescribed generational mortality table for 2019 valuation dates to the IRS prescribed generational mortality table for 2020 valuation
dates.

Plan of Benefits

There were no changes to the Plan ofBenefits from the prior year.

Employer Withdrawals

There were two employer withdrawals from the Fund during the 2019 Plan Year.

The McKeogh Company -6- Warehouse Employees Union Local 169
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Section 1.7

Projections

CreditBalance Projection

The Funding StandardAccount Credit Balance is a measure of
Projectionof Credit Balance

compliance with ERISA's minimum funding standards. A non- $25M

negative Credit Balance indicates that minimum funding standards
SOM 1 I • i

have been met. A negative Credit Balance indicates that minimum 2C1 2 2014 2016 2018 202 2022 2024 2026 2028 2030 2032 2034

funding standards have not been met. -$25M

-$50M
The solid blue line on the "Projection of Credit Balance" graph shows a

Funding Deficiency(negative Credit Balance) for the Plan Year ending
-$75M

December 31, 2020. The projection assumes that no future -5100M

contribution increases beyond those reflected in the current collective
-5125M

bargaining agreements will occur. The solid red line shows the . CBA Contrib. Rate Increases (7.50% Inv Return) ev RehabPlan Contrib. Rate Increases (7.50% Inv. Return)

"Projection of Credit Balance" under the same conditions, but if —CBAContrib. Rate Increases (6.50% Inv. Return) — — - RehabPlan Contrib. Rate Increases (6.50% Inv. Return)

investment returns were 1% lower throughout the projection period.
We note that these two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller effect on the Credit Balance.

The dashed blue line on the "Projection ofCredit Balance" graph shows the effect of implementing the contribution increases rec uired by the

Rehabilitation Plan beyond the current collective bargaining agreementexpiration dates. The dashed red line shows the "Projection of Credit Balance"

under the same conditions, but if investment returns were 1% lower through the projection period. We note that these lines are again closely aligned for

reasons similar to those noted in the paragraph above.

Actual future credit balance values will differ from those projected to the extent that future experiencedeviates from that assumed.
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Section 1.7

Projections
(Continued)

Funded Percentage Projection

The funded percentageis an important concept under funding reform. Projectionof Funded Percentage
Under the Pension Protection Act of 2006, a plan is considered 100%

"endangered" (in "the yellow zone") if the funded percentagefalls
90%

80%

below 80% or if there is a funding deficiency (negative credit balance) 70%

projected within 7 years. The funded percentageis measuredby the 60%

actuarial value of assets divided by the present value of accruedbenefits 50%

40%
(determined using funding assumptions) .

30%

20%

As shown with the solid blue line of the "Projection of Funded 10% -
Percentage" graph to the right, the funded percentageof the plan is 0% # y•

2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

about 39.1% as ofJanuary 1, 2020 and is expectedto decline during the -
CBA Contrib. Rate Increases (7.50% Inc. Return) Reh.ab Plan Contrib. Rate Increases (7.50% Inv. Return)

projection period assumingthat no future contribution increases beyond
-

CBA Contrib. Rate Increases (6.50% Inc. Return) - Rehab Plan Contrib. Rate I ncreas. (6.50% Inc. Return)

those reflected in the current collective bargaining agreements will

occur, resulting in the Plan becoming insolvent during the 2029 Plan Year. The solid red line shows the "Projection of Funded Percentage"under the same

conditions, but if investment returns were 1% lower throughout the projection period. We note that these two lines are very closely aligned because, as the

asset level declines, the return on assets has a smaller effect on the Funded Percentage.

As shown with the dashed blue line on the graph, the plan's funding ratio stated in the prior paragraph is expectedto decline through the end of the

projection period even when reflecting contribution increases beyond the current collective bargaining agreements as required by the Rehabilitation Plan,

resulting in the Plan becoming insolvent by the end of the 2032 Plan Year. The dashed red line shows the "Projection of Funded Percentage"under the

same conditions, but if investment returns were 1% lower through the projection period. We note that these lines are also closely aligned for reasons

similar to those noted in the paragraph above.
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Section 1.7

Projections
(Continued)

ProjectionAssumptions

The Plan's assets, liabilities and funding standardaccount credit balancewere projected forward from the January 1, 2020 valuation results based on the

following:

• All valuation assumptionsother than the 2020 investment return are met during the projection period. The 2020 investment return is estimated to

be 9.6% (net of fees) based on preliminary information provided by the fund's investment consultant. The Plan is assumed to attain an investment

return of 7.50% per year on the market value of assets from January 1, 2021 forward.

• Assuming that there are no increases to contribution rates beyond those specified in the existing collective bargaining agreements and reflecting
known employer withdrawals, the average hourly contribution rate is projected to be $8.42 during 2020 and $8.75 during 2021 and later years.

• Assuming contribution rates will increase (following the expiration of the existing collective bargaining agreements ) pursuant to the Rehabilitation

Plan and reflecting known employer withdrawals, the average hourly contribution rate is projected to be $8.61 during 2020, and then increase by
about 6.0% each year thereafter until December 31, 2026, the end of the Rehabilitation Period. The average contribution rate is assumed to remain

at that level until the end of the projection period.

• A decrease in the active population from 376 to 358 is reflected in the projections due to the employer withdrawals that occurred during the 2019

Plan Year. The active population is assumed to remain at 358 for the duration of the projection.

• Projections were performed assuming 644,000 hours of covered employment in 2020 and each year thereafter, based on 358 active participants
each working 1,800 hours per year.

• Future new hires are assumed to have the same demographics as new participants who were hired in the previous two plan years.

• Beginning of year administrative expenses are assumed to be $675,000 per year in 2020 and each year thereafter.

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in accordance

with the regular operation of the asset valuation method.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future economic
and demographic experience. The results presented in this valuation are dependenton the assumptionsset forth in Section 6.2. A different set of
assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experience deviates from
that anticipated. The discussion below will outline the effects of future experiencediffering from the assumptionsused in the funding valuation and the

potential volatility of future measurementsresulting from such differences.

Assessment of Risk

We have worked to stress test various scenarios through the use of our valuation software, paying particular attention to the risks most likely to affect the

projected insolvency date of the Plan, and have summarized the results below. Additionally, based on the size and funded percentage of the Plan, we do
not recommend stochasticmodeling of the investment risk associated with the Plan at this time.

Risks

The following are examples of risks that may reasonablybe anticipated to significantlyaffect the plan's future financial condition :

a. Investment Risk (the potential that investment returns will be different than expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio if annual future returns are 1% less than
the assumption throughout the projection period. As noted in Section 1.7, returns that are 1% less than the assumption have very little effect on
the projection of the credit balance and funded ratio due to the relative magnitude ofplan disbursementsto assets and the declining asset base.

b. Interest Rate Risk (the potential that interest rates will be different than expected)

A decrease in the interest rate used to value liabilities will result in increases in the reported liability whichwill result in increases in required
contributions over the short term. For example, a 1% decrease in the interest rate assumptionwould increase reported liabilities by 8.8%.

c. Longevityand Other Demographic Risks (the potential that mortality or other demographic experiencewill be different than expected)

If 10% fewer people than expecteddie at each age, the actuarial accrued liability would be $20.3 million higher. This $20.3 million represents
124.9% of the current annual minimumrequired contribution. In addition to longevity risk, the Plan is exposed to the risk of higher liability than
that reported if there are fewer terminations than expectedor more disability retirements than expected.
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Section 1.8

Risk Assessment and Disclosure
(Continued)

d. Contribution Risk (the potential of actual future contributions deviating from expected future contributions )

If Contribution Base Units (CBUs) are smaller than expected,contributions will be lower than expected. The effect on the unfunded liability will
be partially offset by accruals that are lower than expected,however the overall result may lead to an acceleration of the projected insolvency date.

Plan Maturity Measures

As a plan matures, the percentage of the liability associated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associated with a maturing plan :

a. Ratio of Retired Life Actuarial Accrued Liability to Total Actuarial Accrued Liability

The retired life actuarial accrued liability decreased from 70.8% to 66.2% of the total actuarial accrued liability over the last 10 years. The larger
this percentage is, the more reliant the Plan becomes on investment returns to make benefit payments and pay expenses.

b. Ratio of Benefit Paymentsto Contributions

Benefit payments have decreased from 262% to 244% of contributions of the over the last 10 years. As benefit payments increase as a percentage
of contributions, the Fund relies more on stable investment returns to continue to provide benefits.

c. Ratio of Contributions Offset by Benefit Payments to Market Value of Assets

Contributions offset by benefit payments have decreased from -11.1% to -14.2% of market value of assets over the last 10 years. Plans with
negative cash flow are less able to recover from asset losses and so have amplified investment risk.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to

understanding the risks associated with the Plan.

a. Funded Status (Actuarial Value of Assets )

Please see Section 1.4 for a history of the funded status of the Plan, which has decreased from 69.3% to 39.1% over the last 10 years.

b. Actuarially Determined Contribution

Please see Section 2.3 for a history of the minimumrequired contribution, which has increasedfrom $0 to $16,243,744 over the last 5 years.

c. Actuarial Gains and Losses (investment and non-investment)

Please see Section 1.3 for a 5 -year history of actuarial gains and losses, shown separatelyby investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a history of the Plan's normal cost, which has decreased from $1,635,159 to $1,469,255 over the last 5 years.

e. Comparison of Actual Contributions to ActuariallyDetermined Contributions

Please see Section 1.2 for a 5 -year history of the Plan's actual and minimumrequired contributions.

f. Plan Participant Count

Please see Section 5.1 for a history of the Plan's participant count, which has decreased from 4,938 to 4,085 over the last 10 years.
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Section 2.1

Summary Statistics

Plan Year BeginningJanuary 1,

2020 2019 2018 2017 2016

Number of Plan Participants
Active 376 466 597 618 637

Persons with Deferred Benefits 1,323 1,381 1,383 1,421 1,438
Persons in Pay Status 2,386 2,384 2,419 2,446 2,476
Total 4,085 4,231 4,399 4,485 4,551

Assets
Market Value $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824
ActuarialValue 59,479,404 65,196,523 71,503,035 76,224,198 82,766,299

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit

ActuarialAccrued Liability $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120 $ 160,286,685
Normal Cost 1,469,255 1,613,193 1,662,659 1,645,437 1,635,159
RPA '94 Current Liability 267,125,719 270,570,893 279,443,219 268,411,863 263,290,843

Unfunded Actuarial Accrued Liability $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922 $ 77,520,386

Contributions
Minimum Funding Requirement $ 16,243,744 $ 7,690,536 $ 1,544,495 $ 683,395 $ 0

Actual Employer Contributions 7,000,000 * 5,796,248 6,167,922 8,020,828 6,898,605
MaximumDeductible Contribution (Estimated) 319,142,203 318,875,697 325,047,179 304,123,650 290,195,689

* Estimated
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Section 2.2

Actuarial Accrued Liability and CurrentLiability as of January 1, 2020

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 376 $ 21,549,652 $ 48,479,072
Inactive Vested 1,323 29,851,568 66,202,105
Retirees/Beneficiaries 2,386 100,731,057 152,444,542
Total 4,085 $ 152,132,277 $ 267,125,719

Expected Changes in Liabilities

Expected Increase in Liability Due to Benefits AccruingDuringYear $ 1,469,255 $ 2,819,093

Expected Disbursements DuringYear $ 15,609,176 $ 15,609,176

Assumed Interest Rate 7.50% 2.95%

Assets and RPA '94 Funded Percentage
ActuarialValue of Assets as of January 1, 2020 $ 59,479,404
RPA '94 Funded Current Liability Percentage 22.2%

Note : Vested portionof RPA '94 Current Liability for Actives is $47,643,026.
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,
2020 2019 2018 2017 2016

1. Normal Cost $ 1,469,255 $ 1,613,193 $ 1,662,659 $ 1,645,437 $ 1,635,159

2. Net Amortization 11,959,557 10,389,000 7,449,548 10,901,462 10,592,739

3. Interest 1,007,161 900,164 683,416 941,017 917,092

4. Total Net Charges $ 14,435,973 $ 12,902,357 $ 9,795,623 $ 13,487,916 $ 13,144,990

5. Credit Balance/(Funding Deficiency )
* $ ( 1,807,771 ) $ 5,211,821 $ 8,251,128 $ 12,804,521 $ 17,904,584

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 16,243,744 $ 7,690,536 $ 1,544,495 $ 683,395 $ 0

* Includes interest to the end of the Plan Year.
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges

a. 1991 Plan Change $ 39,000 1 / 1/1991 1.000 $ 2,860 $ 2,860
b. 1992 Plan Change 310,000 1 / 1/1992 2.000 43,440 22,504
c. 1992 Assumption Change 1,973,000 1 / 1/1992 2.000 276,477 143,236
d. 1993 Plan Change 198,309 1 / 1/1993 3.000 39,788 14,232
e. 1993 Plan Change (PNI # 16) 1,624,231 1 / 1/1993 3.000 356,025 127,353
f. 1993 Plan Change 149,227 6/ 1/1993 3.417 33,482 10,669

g. 1994 Plan Change 597,610 1 / 1/1994 4.000 153,225 42,556
h. 1994 Assumption Change 2,129,057 1 / 1/1994 4.000 545,883 151,612
i. 1994 Plan Change (PNI # 16) 928,906 1 / 1/1994 4.000 262,532 72,914
j. 1995 Plan Change 59,629 1 / 1/1995 5.000 18,001 4,139
k. 1995 Plan Change 273,854 7/ 1/1995 5.500 94,401 20,069
1. 1996 Plan Change 503,754 1 / 1/1996 6.000 177,922 35,260
m. 1996 Plan Change (PNI # 16) 2,631,024 1 / 1/1996 6.000 1,044,222 206,946
n. 1997 Plan Change 1,092,880 1 / 1/1997 7.000 431,467 75,777
o. 1997 Plan Change (PNI # 16) 795,301 1 / 1/1997 7.000 356,524 62,615

p. 1998 Plan Change 1,327,088 1 / 1/1998 8.000 573,553 91,089

q. 1998 Plan Change (PNI # 16) 2,538,808 1 / 1/1998 8.000 1,259,769 200,072
r. 1999 Plan Change 2,785,864 1 / 1/1999 9.000 1,309,135 190,911
s. 1999 Assumption Change 12,992,902 1 / 1/1999 9.000 6,105,610 890,380
t. 2001 Plan Change 2,000,000 1 / 1/2001 11.000 1,260,223 160,250
u. 2001 Plan Change (PNI # 16) 278,209 1 / 1/2001 11.000 172,857 21,981
v. 2002 Plan Change (PNI # 16) 400,888 1 / 1/2002 12.000 263,586 31,698
w. 2006 Actuarial Loss 1,757,741 1 / 1/2007 2.000 363,157 188,140
x. 2007 Actuarial Loss 761,404 1 / 1/2008 3.000 227,388 81,339
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges (Continued)

y. 2008 Asset Method Change $ 5,231,772 1 / 1/2008 3.000 $ 1,562,428 $ 558,895
z. 2008 Net Actuarial Loss 2,825,194 1 / 1/2009 4.000 1,084,611 301,237
aa. 2008 PRA Recognized Eligible Investment Loss 21,178,994 1 / 1/2009 18.000 17,699,703 1,696,355
ab. 2009 Net Actuarial Loss 1,151,521 1 / 1/2010 5.000 533,040 122,556
ac. 2010 PRA Recognized Eligible Investment Loss 12,061,631 1 / 1/2011 18.000 10,285,933 985,813
ad. 2011 Asset Method Change 2,924,679 1 / 1/2011 1.000 400,124 400,124
ae. 2011 PRA Recognized Eligible Investment Loss 3,957,303 1 / 1/2012 18.000 3,413,793 327,181
af. 2011 Net Actuarial Loss 6,385,375 1 / 1/2012 7.000 3,855,954 677,215

ag. 2012 PRA Recognized Eligible Investment Loss 4,369,101 1 / 1/2013 18.000 3,816,770 365,803
ah. 2013 PRA Recognized Eligible Investment Loss 282,117 1 / 1/2014 18.000 249,868 23,948
ai. 2013 Net Actuarial Loss 464,708 1 / 1/2014 9.000 336,854 49,124

aj. 2014 Actuarial Loss 5,236,261 1 / 1/2015 10.000 4,077,954 552,652
ak. 2015 Actuarial Loss 5,677,410 1 / 1/2016 11.000 4,705,121 598,305
al. 2016 Assumption Change 25,191,449 1/ 1/2016 11.000 20,877,270 2,654,762
am. 2016 Actuarial Loss 4,754,299 1/ 1/2017 12.000 4,166,230 501,025
an. 2017 Actuarial Loss 3,373,977 1/ 1/2018 13.000 3,105,929 355,561
ao. 2018 Actuarial Loss 2,775,584 1/ 1/2019 14.000 2,669,314 292,501

ap. Total Charges $ 98,212,423 $ 13,311,659
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

2. Amortization Credits

a. 2010 Credit Combination $ 2,679,801 1/ 1 /2011 6.000 $ 1,436,577 $ 284,703

b. 2011 Plan Change 7,201,516 1/ 1 /2011 6.000 3,860,562 765,092

c. 2010 Net Actuarial Gain 2,735,216 1/ 1 /2013 8.000 1,823,524 289,605

d. 2019 ActuarialGain 120,534 1/ 1 /2020 15.000 120,534 12,702

e. Total Credits $ 7,241,197 $ 1,352,102

3. Credit Balance / (Funding Deficiency) $ ( 1,681,647)

4. Balance Test = (1) - (2) - (3) $ 92,652,873

5. Unfunded Actuarial Accrued Liability $ 92,652,873
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Section 2.5

Development of Minimum Required Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current

Liability Liability

1. Liability (Beginning of Year) $ 152,132,277 $ 267,125,719

2. Normal Cost $ 1,469,255 $ 2,819,093

3. Expected Disbursements DuringYear $ 15,609,176 $ 15,609,176

4. Assumed Interest Rate 7.50% 2 .95%

5. Projected Liability (End of Year) $ 148,937,709 $ 262,070,446

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 61,425,213 N/A
b. ActuarialValue $ 59,479,404 $ 59,479,404
c. Lesser of (a) and (b) $ 59,479,404 $ 59,479,404

8. Credit Balance $ 0 N/A

9. Assets Projected to End of Year $ 47,756,421 $ 47,756,421

10. Initial Full Funding Limitation (FFL) $ 101,181,288 $ 188,106,980

= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 188,106,980 N/A

12. Total Net Charges from Section 2.3 $ 14,435,973 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,
2020 2019 2018 2017 2016

Charges Prior Year Funding Deficiency $ 1,681,647 $ 0 $ 0 $ 0 $ 0

Normal Cost for Plan Year 1,469,255 1,613,193 1,662,659 1,645,437 1,635,159
AmortizationCharges 13,311,659 13,898,021 13,836,577 17,288,491 16,979,768
Interest 1,234,692 1,163,341 1,162,443 1,420,045 1,396,120
Other Charges 0 0 0 0 0

Total Charges $ 17,697,253 $ 16,674,555 $ 16,661,679 $ 20,353,973 $ 20,011,047

Credits Prior Year Credit Balance $ 0 $ 4,848,206 $ 7,675,468 $ 11,911,182 $ 16,655,427

Employer Contributions 7,000,000 * 5,796,248 6,167,922 8,020,828 6,898,605
AmortizationCredits 1,352,102 3,509,021 6,387,029 6,387,029 6,387,029
Interest 360,834 * 839,433 1,279,466 1,710,402 1,981,168
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 8,712,936 * $ 14,992,908 $ 21,509,885 $ 28,029,441 $ 31,922,229

Balance Credit Balance as of December 31 $ (8,984,317) * $ (1,681,647) $ 4,848,206 $ 7,675,468 $ 11,911,182
= Credits Less Charges

* Item is estimated for valutionpurposes and will be recalculated when amount and timing of actual contributions are known.
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Section 2.7

Estimated Maximum Deductible Contribution

1. Normal Cost for Plan Year Beginning January 1, 2020 $ 1,469,255

2. Unfunded Accrued Liability as of January 1, 2020, not less than 0 $ 92,652,873

3. Ten-Year Amortizationof Unfunded Accrued Liability $ 12,556,483

4. Interest on ( 1 ) and (3) to End ofYear $ 1,051,930

5. Limitation Under Section 404(a)( 1 )(A)(iii) of Internal RevenueCode $ 15,077,668
= ( 1 ) ± (3 ) ± (4)

6. Minimum Required Contribution $ 16,243,744

7. Greater of (5) and (6) $ 16,243,744

8. Full Funding Limitation (See Section 2.8 ) $ 188,106,980

9. Excess of 140% of Current Liability over ActuarialValue of Assets $ 319,142,203

10. Limitation on MaximumDeductible Contribution for Plan Year Beginning January 1, 2020 $ 319,142,203
= Lesser of (7) and (8) , but not less than (9)
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Section 2.8

EstimatedMaximum Deductible Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current

Liability Liability

1. Liability (Beginning of Year) $ 152,132,277 $ 267,125,719

2. Normal Cost $ 1,469,255 $ 2,819,093

3. Expected Disbursements DuringYear $ 15,609,176 $ 15,609,176

4. Assumed Interest Rate 7.50% 2.95%

5. Projected Liability (End of Year) $ 148,937,709 $ 262,070,446

6. ApplicablePercentage 100% 90%

7. Assets

a. Market Value $ 61,425,213 N/A
b. ActuarialValue $ 59,479,404 $ 59,479,404
c. Lesser of (a) and (b) $ 59,479,404 $ 59,479,404

8. Assets Projected to End of Year $ 47,756,421 $ 47,756,421

9. Full Funding Limitation (FFL) $ 101,181,288 $ 188,106,980
=

(5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greater of ERISA FFL and RPA '94 FFL $ 188,106,980
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending December 31,
2019 2018 2017 2016 2015

1. Unfunded accrued liability at beginning of year $ 90,277,315 $ 85,680,999 $ 82,694,922 $ 77,520,386 $ 47,579,723

2. Normal Cost for Plan Year $ 1,613,193 $ 1,662,659 $ 1,645,437 $ 1,635,159 $ 1,349,423

3. Interest on ( 1 ) and (2) to end of year $ 6,891,788 $ 6,550,774 $ 6,325,527 $ 5,936,666 $ 3,914,332

4. Contributions for Plan Year $ 5,796,248 $ 6,167,922 $ 8,020,828 $ 6,898,605 $ 5,956,748

5. Interest on (4) to end of Plan Year $ 212,641 $ 224,779 $ 338,036 $ 252,983 $ 235,203

6. Expected unfunded accrued liability at end of year $ 92,773,407 $ 87,501,731 $ 82,307,022 $ 77,940,623 $ 46,651,527
= ( 1) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as of December 31 $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922 $ 52,328,937

8. Gain/(Loss) = (6) — (7) $ 120,534 $ (2,775,584) $ (3,373,977) $ (4,754,299) $ (5,677,410)

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 0 $ 0 $ 0 $ o $ 25,191,449

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as of January 1 $ 92,652,873 $ 90,277,315 $ 85,680,999 $ 82,694,922 $ 77,520,386
= (7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2020 2019 2018 2017 2016

1. Present Value ofVested Accumulated Benefits

a. Persons in Pay Status $ 100,731,057 $ 102,874,637 $ 105,811,700 $ 107,767,291 $ 109,596,220
b. Persons with Deferred Benefits 29,851,568 31,291,099 31,201,465 31,241,960 31,054,305
C. Active Participants 20,772,607 20,028,482 18,956,204 18,914,273 18,796,599

d. Total $ 151,355,232 $ 154,194,218 $ 155,969,369 $ 157,923,524 $ 159,447,124
2. Present Value of Non -Vested Accumulated Benefits $ 777,045 $ 1,279,620 $ 1,214,665 $ 995,596 $ 839,561
3. Total Present Value ofAccumulated Benefits $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120 $ 160,286,685
4. Present Value of AdministrativeExpenses* $ 2,346,323 $ 2,408,938 $ 2,459,640 N/A N/A
5. Market Value of Assets** $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin $ 155,473,838 $ 157,184,034 $ 158,919,120 $ 160,286,685
2. Changes During the Year due to :

a. Benefits Accumulated During the Year*** $ (333,439) $ 1,227,534 $ 1,173,279 $ 1,623,549
b. Decrease in the Discount Period 11,130,345 11,256,518 11,383,008 11,478,877
c. Benefits Paid ( 14,138,467) ( 14,194,248) ( 14,291,373) ( 14,469,991 )
d. Plan Amendment 0 o o o

e. Merger 0 o o o

e. Assumption Change 0 o o o

f. Total Change $ (3,341,561) $ ( 1,710,196) $ ( 1,735,086) $ ( 1,367,565 )
3. Present Value of Accumulated Benefits as of Plan Year End $ 152,132,277 $ 155,473,838 $ 157,184,034 $ 158,919,120

* Modeled after method described in ERISA4044.
** Per Auditor'sReports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
*" Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accumulated Value

January 1, Benefits Benefits of Assets

2020 $ 151,355,232 $ 152,132,277 $ 61,425,213 Mom

2019 154,194,218 155,473,838 58,816,773
$160M

2018 155,969,369 157,184,034 72,260,645

2017 157,923,524 158,919,120 70,091,628 $140M --

III

2016 159,447,124 160,286,685 72,477,824

Ill
III 111 III III III III

$120M

2015 137,562,247 138,281,528 82,148,208
mom

2014 139,458,160 140,292,899 75,399,832

2013 140,357,853 141,151,681 71,968,736 $oom

2012 141,842,836 143,192,230 74,093,864

1111111111111112011 143,893,423 145,238,974 83,855,528

$40M
2010 145,409,822 148,147,428 84,969,328

MarketValue I I I 1 I I II
PV Non -Vested Benefits

2009 148,096,399 151,011,820 81,847,621 $20M :Ves: Benefits

2008 148,015,065 150,722,745 118,844,491 =
$om

2007 119,672,429 122,201,509 84,447,944 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2006 121,481,296 123,588,421 85,450,796

Notes :

- The Local 16 Fund merged with this Fund effective December 31, 2007.
- Mortality tables were changedand the expectedrate of return was lowered as of January 1, 2016.
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Section 3.1

WithdrawalLiability Summary

As of December 31,

1. Present Value of Vested Benefits 2019 2018 2017 2016 2015

a. Active Participants $ 23,813,939 $ 23,023,039 $ 21,939,558 $ 21,927,101 $ 22,071,320
b. Persons with Deferred Benefits 33,999,859 35,657,033 35,634,353 35,837,437 36,220,005
C. Persons in Pay Status 106,879,368 109,218,534 112,431,536 114,578,099 118,021,564
d. Total $ 164,693,166 $ 167,898,606 $ 170,005,447 $ 172,342,637 $ 176,312,889

2. Market Value of Assets $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824

3. Unfunded Vested Benefit Liability (UVB) $ 103,267,953 $ 109,081,833 $ 97,744,802 $ 102,251,009 $ 103,835,065

4. Unamortized Balance of AffectedBenefits $ 1,088,772 $ 1,204,031 $ 1,311,248 $ 1,410,984 $ 1,503,763

The above value of UVB is used in the determination of withdrawal liability. The plan of benefits for the December 31, 2019 calculation is the same

as described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2020 or later are not reflected in the UVB as of December 31, 2019.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the determination of the December 31, 2019 UVB is the same as used in the January 1, 2020 actuarial valuation of the plan as

described in Section 6.2 except that ( 1 ) a 6.5% discount rate is used effective with the December 31, 2015 liability calculations, and (2) as indicated,
the market value of assets is used in the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.2

Basic WithdrawalLiability Pools and Reallocated WithdrawalLiability Pools

Unfunded

Year Vested Basic Pools Year Reallocated Pools

Ended Benefit Original Unamortized Ended Original Unamortized
December 31 Liability Balance Balance December 31 Balance Balance

2009 $ 72,584,602 $ (2,203,369) $ (1,101,685) 2009 $ 0 $ 0

2010 72,131,340 3,372,779 1,855,028 2010 5,927,262 3,259,994
2011 79,550,610 11,413,949 6,848,369 2011 0 0

2012 79,976,661 4,991,428 3,244,428 2012 135,890 88,329
2013 75,541,077 379,364 265,555 2013 2,439,265 1,707,486
2014 66,641,587 (4,065,573) (3,049,180) 2014 834,247 625,685
2015 103,835,065 41,824,116 33,459,293 2015 0 0

2016 102,251,009 5,137,788 4,367,120 2016 17,461 14,842
2017 97,744,802 2,472,526 2,225,273 2017 612,303 551,073
2018 109,081,833 18,439,390 17,517,421 2018 0 0

2019 103,267,953 2,210,449 2,210,449 2019 0 0
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Section 3.3

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that Withdrew Prior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

2005 2009 $ 128,263 $ 88,231 $ 73,829 $ 0 $ 0 $ 290,323
2006 2010 957,132 957,301 877,905 794,882 550,185 4,137,405
2007 2011 957,301 877,905 794,882 550,185 0 3,180,273
2008 2012 1,263,738 1,170,753 829,439 254,599 104,596 3,623,125
2009 2013 1,625,816 1,260,007 650,801 462,955 129,579 4,129,158
2010 2014 1,317,781 712,188 528,240 198,188 16,174 2,772,572
2011 2015 720,912 537,250 205,167 21,856 5,038 1,490,224
2012 2016 612,799 282,521 127,593 78,392 1,718 1,103,024
2013 2017 365,400 215,473 166,791 101,254 44,080 892,997
2014 2018 215,473 166,791 101,254 44,080 0 527,598
2015 2019 314,046 262,294 206,794 153,355 101,581 1,038,070
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Section 3.4

Contribution History

Year Total Plan 5-Year Contribution Totals

Ended "Regular" Total Withdrawn Adjusted
December 31 Contribs * Plan Employers Plan **

2005 $ 5,239,403 n/a n/a n/a
2006 5,369,911 n/a n/a n/a
2007 5,491,058 n/a n/a n/a
2008 5,871,861 n/a n/a n/a
2009 6,099,906 $ 28,072,139 $ 290,323 $ 27,781,816
2010 5,617,437 28,450,173 4,137,405 24,312,768
2011 5,017,657 28,097,919 3,180,273 24,917,646
2012 5,029,368 27,636,229 3,623,125 24,013,104
2013 4,819,071 26,583,439 4,129,158 22,454,281
2014 4,952,774 25,436,307 2,772,572 22,663,735
2015 5,782,275 25,601,145 1,490,224 24,110,921
2016 5,892,525 26,476,013 1,103,024 25,372,989
2017 5,751,648 27,198,293 892,997 26,305,296
2018 4,839,635 27,218,856 527,597 26,691,259
2019 4,286,897 26,552,979 1,038,070 25,514,909

* Total Plan "Regular" Contributions include contributions made to the Local 16 Fund, exclude withdrawal liability payments and exclude

surcharges mandatedby the Pension Protection Act. Total Plan "Regular" Contributions also exclude post-December 31, 2014
Rehabilitation Plan contribution rate increases per the MultiemployerPension Reform Act of 2014.

**
Adjusted Plan 5 -year Totals equal the Total Plan "Regular" Contributions during the 5 -year period ending with the December 31st of the year
shown, adjusted for withdrawnemployer contributions.
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Section 3.5

IndividualEmployer Share of Prior Plan Liabilities EstimateWorksheet (Withdrawal Liability for January 1, 2008 Withdrawal)

Unamortized Balances of Contributions During 5-Year
Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (g) = (d) x [(f) (e)]

1988 $ 316,578 $ 4,424 $ 321,002 $ 36,689,929
1989 338,313 7,893 346,206 37,949,980
1990 673,093 165,778 838,871 34,754,827
1991 430,875 17,770 448,645 34,135,917
1992 1,547,083 71,493 1,618,576 34,177,022
1993 1,794,318 74,752 1,869,070 34,516,182
1994 4,507,633 358,271 4,865,904 35,033,827
1995 ( 1,179,986) 74,346 ( 1,105,640) 33,399,839
1996 (994,989) 66,682 (928,307) 32,715,520
1997 (5,940,374) 42,564 (5,897,810) 46,296,151
1998 (214,371) 62,438 ( 151,933) 46,613,673
1999 4,682,508 84,311 4,766,819 50,313,757
2000 (3,235,328) 2,829 (3,232,499) 16,075,650
2001 5,027,983 0 5,027,983 17,588,920
2002 15,584,478 58,616 15,643,094 17,248,926
2003 (2,679,589) 20,552 (2,659,037) 17,880,940
2004 2,743,319 7,856 2,751,175 19,109,261
2005 6,260,418 32,059 6,292,477 20,661,707
2006 2,250,353 89,006 2,339,359 21,096,977
2007 13,914,584 0 13,914,584 21,830,759

1. Gross Liability (= Sum of Column (g))

2. De minimis Amount = 0.75% of UVB but not greater than $50,000 50,000
3. Deductible = $100,000 + (2) - ( 1 ) , but not greater than (2) nor less than $0
4. ESTIMATED Net Withdrawal Liability = ( 1 ) - (3 ) , but not less than $0
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Section 3.6

IndividualEmployer Withdrawal Liability EstimateWorksheet

Share of Initial Plan Year (2008) UnfundedVested Benefits

1. Share ofPrior Plan Liabilities = Amountof December 31, 2007 Withdrawal Liability ifWithdrew

January 1, 2008 and Merger is Ignored (= Result from Section 3.5 Estimate Worksheet)
2. Share of Adjusted Initial Plan Year Unfunded Vested Benefits

a. December 31, 2008 Unfunded Vested Benefits $ 78,724,180
b. Total of ( 1 ) for all Employers $ 40,427,100
c. Adjusted Initial Plan Year Unfunded Vested Benefits = (2a) - (2b) $ 38,297,080
d. Shareof Adjusted Initial Plan Year Unfunded Vested Benefits = (2c) x ( 1 ) + (2b)

3. Total of ( 1 ) + (2d)
4. Adjustment to December 31, 2019 0.45

5. Share of Initial Plan Year (2008) Unfunded Vested Benefits = (3) x (4)

Share ofAnnual (Post-2008) Charges

UnamortizedBalances of Unamortized Contributions During 5-Year

Year Withdrawal Liability Pools Balance of Period Ending in December 31, Allocated

Ended Basic Reallocated Affected Adjusted Individual Withdrawal
December 31 Pools Pools Total Benefits Plan Total Employer Liability

(a) (b) (c) (d) (e) (I) (g) (h) = [(d) + (e)] x [(g) + (0]
2009 $ (1,101,685) $ 0 $ (1,101,685) n/a $ 27,781,816

2010 1,855,028 3,259,994 5,115,022 n/a 24,312,768

2011 6,848,369 0 6,848,369 n/a 24,917,646

2012 3,244,428 88,329 3,332,757 n/a 24,013,104

2013 265,555 1,707,486 1,973,041 n/a 22,454,281

2014 (3,049,180) 625,685 (2,423,495) n/a 22,663,735

2015 33,459,293 0 33,459,293 n/a 24,110,921

2016 4,367,120 14,842 4,381,962 n/a 25,372,989

2017 2,225,273 551,073 2,776,346 n/a 26,305,296

2018 17,517,421 0 17,517,421 n/a 26,691,259

2019 2,210,449 0 2,210,449 $ 1,088,772 25,514,909

6. Single Sum Withdrawal Liability Amount Prior to Consideration of de Minimis Rules (= (5 ) + Sum of Column (h))
7. De minimisAmount = 0.75% ofUVB but not greater than $50,000 50,000
8. Deductible = $100,000 + (7) - (6), but not greater than (7) nor less than $0
9. ESTIMATED Net Withdrawal Liability = (6) - (8), but not less than $0
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ASSETINFORMAHON



Section 4.1

Historical Asset Information

Beginning Change in MarketValue of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Effect of Investment Benefit MarketValue Actuarial Value
December 31 of Assets Contributions Merger Return Payments Expenses of Assets of Assets

2019 $ 58,816,773 $ 5,796,248 $ 0 $ 11,638,069 $ 14,138,467 $ 687,410 $ 61,425,213 $ 59,479,404

2018 72,260,645 6,167,922 0 (4,732,736) 14,194,248 684,810 58,816,773 65,196,523

2017 70,091,628 8,020,828 0 9,151,424 14,291,373 711,862 72,260,645 71,503,035

2016 72,477,824 6,898,605 0 5,888,431 14,469,991 703,241 70,091,628 76,224,198

2015 82,148,208 5,956,748 0 (222,805) 14,699,738 704,589 72,477,824 82,766,299

2014 75,399,832 18,165,533 0 4,260,948 15,023,871 654,234 82,148,208 90,701,805

2013 71,968,736 5,622,835 0 13,467,647 15,008,978 650,408 75,399,832 84,759,695

2012 74,093,864 6,852,097 0 6,613,549 14,931,169 659,605 71,968,736 86,362,483

2011 83,855,528 5,508,306 0 596,399 15,212,053 654,316 74,093,864 88,912,636

2010 84,969,328 5,835,311 0 9,038,745 15,303,290 684,566 83,855,528 100,626,633

2009 81,847,621 6,099,906 0 12,987,336 15,284,057 681,478 84,969,328 108,747,146

2008 118,844,491 6,439,589 0 (27,615,964) 15,139,777 680,718 81,847,621 106,401,907

2007 84,447,944 5,208,919 37,727,090 5,145,423 13,038,051 646,834 118,844,491 120,597,649

2006 85,450,796 4,834,907 0 7,998,295 13,213,858 622,196 84,447,944 90,947,405

2005 92,838,397 4,593,847 0 1,893,546 13,287,277 587,717 85,450,796 93,539,446
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Section 4.2

Summary of Plan Assets*

As of January 1,

2020 2019 2018 2017 2016

U.S. Government and Government Agency Securities $ 7,913,315 $ 2,901,068 $ 2,703,989 $ 2,279,040 $ 3,592,465

Municipal Obligations 0 0 0 0 0

Corporate Obligations and Other Bonds 4,679,478 2,123,269 2,354,229 2,670,292 2,985,716

Money Market Funds 1,212,401 629,001 1,771,900 1,927,413 1,818,066

Pooled Separate Account 4,178,516 7,567,057 7,272,660 7,101,412 6,891,714

Collective Trusts 21,449,891 11,600,078 0 0 0

Mutual Funds 4,558,973 13,806,490 15,837,908 13,578,096 17,413,818

Common Stocks 15,434,539 18,216,778 40,445,701 40,769,117 37,875,037

Cash and Cash Equivalents 456,057 471,082 503,249 469,889 460,557

Receivables and Pre-Payments 1,610,405 1,556,259 1,622,784 1,824,382 1,633,815

Total Liabilities (68,362) (54,309) (251,775) (528,013) ( 193,364 )

Net Assets Available for Benefits $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824

* Per Auditor'sReports, with modificationfor difference between accounting and actuarial standards in crediting withdrawalliability contributions.

Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposesand as income when received

for actuarial purposes.
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Section 4.3

Changes in Assets from Prior Valuation*

Plan Year Ending December 31,
2019 2018 2017 2016 2015

Market Value of Assets at Beginning of Year $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208

Income During Year

Employer contributions $ 5,796,248 $ 6,167,922 $ 8,020,828 $ 6,898,605 $ 5,956,748
Investment income

Interest and dividends $ 1,159,242 $ 1,649,177 $ 1,557,045 $ 1,521,533 $ 1,954,869

Recognized and unrecognized gains ( losses) 10,707,553 (6,087,785) 8,003,108 4,765,984 ( 1,769,730)
Investment expenses (228,743) (296,809) (411,468) (399,086) (409,444)
Total net investment income $ 11,638,052 $ (4,735,417) $ 9,148,685 $ 5,888,431 $ (224,305)

Other Income $ 17 $ 2,681 $ 2,739 $ 0 $ 1,500
Total Income $ 17,434,317 $ 1,435,186 $ 17,172,252 $ 12,787,036 $ 5,733,943

Disbursements

Benefits $ 14,138,467 $ 14,194,248 $ 14,291,373 $ 14,469,991 $ 14,699,738
AdministrativeExpenses 687,410 684,810 711,862 703,241 704,589
Other o 0 0 0 0

Total Disbursements $ 14,825,877 $ 14,879,058 $ 15,003,235 $ 15,173,232 $ 15,404,327

Market Value of Assets at End of Year $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liabilitycontributions.
Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received
for actuarial purposes.
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Section 4.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of January 1, 2019 $ 58,816,773

2. Contributions during year $ 5,796,248

3. Disbursements during year $ 14,825,877

4. Expected investment income at valuation rate of 7.50% $ 4,077,980

per annum, net of investment expense

5. Expected Market Value of Assets as of December 31, 2019 $ 53,865,124

6. Actual Market Value of Assets as of December 31, 2019 $ 61,425,213

7. Gain/(Loss) during year $ 7,560,089

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2019 $ 7,560,089 80% $ 6,048,071
2018 (9,829,186) 60% (5,897,512)
2017 4,108,966 40% 1,643,586
2016 758,321 20% 151,664
Total $ 1,945,809

9. Preliminary ActuarialValue of Assets as of January 1, 2020 $ 59,479,404
= (6) - (8)

10. ActuarialValue of Assets as of January 1, 2020 $ 59,479,404
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue of Assets as a Percentage of Market Value of Assets 96.83%
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Section 4.5

InvestmentRate of Return

Plan Year Ending December 31,
2019 2018 2017 2016 2015

MarketValue of Assets

Market Value as of Beginning of Year $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208

Employer Contributions During Year* $ 5,796,248 $ 6,167,922 $ 8,020,828 $ 6,898,605 $ 5,956,748

Disbursements DuringYear $ 14,825,877 $ 14,879,058 $ 15,003,235 $ 15,173,232 $ 15,404,327

Market Value as of End of Year $ 61,425,213 $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824

Investment Income (Net of Inv. Exp.) $ 11,638,069 $ (4,732,736) $ 9,151,424 $ 5,888,431 $ (222,805)

Average Value ofAssets $ 54,301,959 $ 67,905,077 $ 66,600,425 $ 68,340,511 $ 77,424,419

Rate of Return DuringYear 21.43% -6.97% 13.74% 8.62% -0.29%

Actuarial Value of Assets

Actuarial Value as of Beginning of Year $ 65,196,523 $ 71,503,035 $ 76,224,198 $ 82,766,299 $ 90,701,805

Employer Contributions During Year* $ 5,796,248 $ 6,167,922 $ 8,020,828 $ 6,898,605 $ 5,956,748

Disbursements DuringYear $ 14,825,877 $ 14,879,058 $ 15,003,235 $ 15,173,232 $ 15,404,327

Actuarial Value as of End of Year $ 59,479,404 $ 65,196,523 $ 71,503,035 $ 76,224,198 $ 82,766,299

Investment Income (Net of Inv. Exp.) $ 3,312,510 $ 2,404,624 $ 2,261,244 $ 1,732,526 $ 1,512,073

Average Value ofAssets $ 60,681,709 $ 67,147,467 $ 72,732,995 $ 78,628,986 $ 85,978,016

Rate of Return DuringYear 5.46% 3.58% 3.11% 2.20% 1.76%

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.

Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received
for actuarial purposes.
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PART V

DEMOGRAPHIC INFORMAHON



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

January 1 Actives Benefits Beneficiaries Total Actives

2020 376 1,323 2,386 4,085 986.4%

2019 466 1,381 2,384 4,231 807.9%

2018 597 1,383 2,419 4,399 636.9%

2017 618 1,421 2,446 4,485 625.7%

2016 637 1,438 2,476 4,551 614.4%

2015 566 1,464 2,525 4,555 704.8%

2014 571 1,513 2,556 4,640 712.6%

2013 687 1,467 2,577 4,731 588.6%

2012 736 1,486 2,609 4,831 556.4%

2011 758 1,538 2,642 4,938 551.5%

2010 946 1,484 2,659 5,089 437.9%

2009 1,034 1,538 2,652 5,224 405.2%

2008 995 1,601 2,640 5,236 426.2%

2007 820 1,557 2,383 4,760 480.5%

2006 852 1,617 2,404 4,873 471.9%

Note : The Local 16 Fund merged with this Fund effective December 31, 2007.
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Section 5.2

Active Participant Au/Service Distribution as of January 1, 2020

Years of Credited Service

Attained 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 Totals

Under 25 2 6 0 0 0 0 0 0 0 0 8

25 to 29 2 15 6 0 0 0 0 0 0 0 23

30 to 34 5 20 14 4 0 0 0 0 0 0 43

35 to 39 0 9 6 13 9 1 0 0 0 0 38

40 to 44 1 11 4 23 13 4 0 0 0 0 56

45 to 49 1 4 2 10 7 10 8 0 0 0 42

50 to 54 0 6 6 7 9 9 3 4 0 0 44

55 to 59 0 5 2 12 6 11 9 11 3 2 61

60 to 64 0 2 5 6 5 4 3 8 4 8 45

65 to 69 0 0 0 2 0 4 0 2 3 4 15

70 & Up 0 0 0 0 0 0 0 0 0 1 1

Total 11 78 45 77 49 43 23 25 10 15 376

Average Age : 47.1

Average Service : 15.4
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Section 5.3

Inactive Participant Information as of January 1, 2020

Terminated with Deferred Benefits Disabled Retirees

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 97 $ 431,582 $ 4,449 < 55 3 $ 26,341 $ 8,780
40 - 44 91 435,643 4,787 55 - 59 2 54,043 27,022
45 - 49 157 831,212 5,294 60 - 64 9 64,638 7,182
50 - 54 244 1,342,408 5,502 65 - 69 13 109,717 8,440
55 - 59 287 1,717,050 5,983 70 - 74 20 131,385 6,569
60 - 64 274 1,296,708 4,733 75 - 79 13 73,988 5,691

65 - 69 109 312,431 2,866 80 - 84 6 25,590 4,265
70 - 74 56 123,970 2,214 85 - 89 2 8,189 4,095
75 - 79 5 9,061 1,812 90 — 94 0 0 0

> 79 3 6,976 2,325 > 94 0 0 0

Total 1,323 $ 6,507,041 $ 4,918 Total 68 $ 493,891 $ 7,263

Retirees Beneficiaries
Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit
< 55 1 $ 990 $ 990 < 55 0 $ 0 $ 0

55 — 59 35 114,912 3,283 55 - 59 14 47,777 3,413
60 - 64 188 798,996 4,250 60 - 64 38 83,488 2,197
65 - 69 341 2,114,729 6,202 65 - 69 62 179,920 2,902
70 - 74 391 2,835,524 7,252 70 - 74 80 248,980 3,112
75 - 79 335 2,504,376 7,476 75 - 79 123 409,420 3,329
80 - 84 264 1,939,670 7,347 80 - 84 114 420,030 3,684
85 - 89 139 962,875 6,927 85 - 89 82 242,318 2,955
90 - 94 53 309,331 5,836 90 - 94 31 81,813 2,639

> 94 17 75,628 4,449 > 94 10 30,120 3,012

Total 1,764 $ 11,657,031 $ 6,608 Total 554 $ 1,743,866 $ 3,148
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Section 5.4

Reconciliationof Participants

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2019 466 1,381 2,384 4,231

Terminated without Vesting (67) 0 0 (67)

Terminated with Vesting (37) 37 0 0

Retired (7) (86) 93 0

Died ( 1 ) ( 14) ( 131 ) ( 146)

New Beneficiaries 0 0 40 40

Rehired 1 ( 1 ) 0 0

New Entrants 21 0 0 21

Data Corrections 0 6 0 6

Net Change (90) (58) 2 ( 146)

Counts as of January 1, 2020 376 1,323 2,386 4,085

The McKeogh Company -40- Warehouse Employees Union Local 169

and EmployersJoint Pension Fund



PART VI

ACTUARIAL BASIS



Section 6.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

Twenty percent of the gain or loss on the market value of assets for each Plan Year is recognized over the five succeedingyears. The actuarial value
determined above will never be permitted to be less than 80% nor more than 120% of the market value of assets. This is the same method used in the prior
valuation.
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Section 6.2

Actuarial Assumptions

Interest Rate (Net ofInvestment Expenses)

For RPA '94 Current Liability 2.95% per year

For All Other Purposes 7.50% per year

Annual Administrative Expenses $675,000, as of the beginning of the year

Mortality -- Healthy lives RP-2000 Combined Mortality Table for Blue Collar Workers Projected to 2008 with
Scale AA, with separate tables for males and females. There is no projected mortality
improvement after the valuation date.

-- Disabled lives RP-2000 Disability Mortality projected to 2008 using scale AA, with separate tables
for males and females. There is no projected mortality improvement after the
valuation date.

RPA '94 Current Liability Mortality
-- Healthy lives IRS prescribed generational mortality table for 2020 valuation dates

-- Disabled lives Mortality specified in RevenueRuling 96-7 for Disabilities occurring post- 1994.

Turnover and Incidence ofDisability Sample rates follow :

Incidence
of

Agg Turnover Disability

25 0.10 0.0006
30 0.07 0.0006
35 0.05 0.0007
40 0.03 0.0010
45 0.02 0.0020
50 0.01 0.0041
55 0.00 0.0069
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Section 6.2

Actuarial Assumptions
(Continued)

Retirement Age — Active Participants Av Rates

55 — 60 0.05

61 0.10
62 — 63 0.20

64 0.10
65 and older 1.00

Retirement Age — Term. Vested Participants Local 169 : Age 65, or current age if older
Local 16 : Age 62-65, depending on termination date, or current age ifolder

Annual AssumedFuture Service 1,800 Hours, equivalent to 1 year of service

Form ofPayment Single Life Annuity

Percentage Married 80%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant
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PART VH

SUMMARY OF PLANPROVISIONS



Section 7.1

Plan Provisions

The following is a summary ofprincipalplan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date December 31, 1958. Amended and restated effective January 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the PensionFund for 750 or more hours in a

plan year shall become a participant at the end of such Plan Year.

Definitions

Plan Year The calendar year.

CoveredEmployment Work which calls for contributions to the pension fund.

Contribution Hours Hours worked in Covered Employment or other hours which call for contributions to the pension fund.

Credited Service The sum of the Participant's Prior Credited Service and Prospective Credited Service.

Prior Credited Service The service through December 31, 1975 according to the terms and provisions of the plan in effect on that date.

VestingService One year of Vesting Service if earned any Credited Service during the year.

Supplemental Applicable to Participant ifemployer is listed in Appendix B of the Plan Document for such Participants that worked at
Contribution least one hour for that employer after the effective date shown in that Appendix and prior to January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Special Early Defined for a Participant who was an Active Participant on December 31, 1987 as the earliest of (A) , (B) and (C)
Retirement Date below :

(A) The completion of 30 years of Credited Service,

(B) Attainment of age 57 and the completion of 20 years of Credited Service, and

(C) Attainment of age 62 and the completion of 10 years of Credited Service.

Prospective
Credited Service Service credited on and after January 1, 1976 in accordancewith the following schedule :

Contribution Hours Prospective
in the Plan Year Credited Service

Less than 150 None
150 — 299 1 /12 year
300 — 449 2/12 year
450 — 599 3/12 year
600 — 749 4/12 year
750 — 899 5/12 year
900 -

1,049 6/12 year
1,050

-
1,199 7/12 year

1,200
-

1,349 8/12 year
1,350

-
1,499 9/12 year

1,500
-

1,649 10/12 year
1,650

-
1,799 11 /12 year

1,800 or more 1 year

The McKeogh Company -45- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

1987 Scheduled Defined for Participants who were Active Participants on December 31, 1987 as a monthly benefit based on
Pension Amount the Applicable Hourly Contribution Rate in effect for the Participant on December 31, 1987 as shown below :

Applicable Hourly Contribution Rate 1987 ScheduledPension
on December 31, 1987 Amount (Monthly)

$1.52 or greater $ 816
1.32 714
1.14 612
0.97 510
0.80 408
0.63 306
0.54 255
0.45 204
0.37 153

Hourly Contribution
Rate Factor The Hourly Contribution Rate Factor is determined based on the Hourly Contribution Rate in effect as shown below :

Hourly Contribution Rate
in Effect on January 1 Factor

$1.32 or greater 18.00
1.14 15.25
0.97 12.75
0.80 10.25
0.63 7.50
0.54 6.25
0.45 5.00
0.31 3.75
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Section 7.1

Plan Provisions
(Continued)

1987 PriorPlan Defined for Participants who were Active Participants on December 31, 1987 as the product of (A) and (B) below :

Accrued Pension

(A) The ratio of Credited Service on December 31, 1987 to Credited Service on Participant's Normal Retirement
Date, minimumof 20 years, not to exceed 1.0 and

(B) The 1987 (monthly ) ScheduledPension Amount.

If a Special Early Retirement Pensionwas defined for the Participant, Credited Service on Special Early Retirement Date
is substituted for Credited Service on NormalRetirement Date above.

1988 — 2010 Defined for plan years beginning on or after January 1, 1988 and prior to January 1, 2011 as (A) times (B) , plus (C)
FutureService below :

Accrued Pension

(A) The ratio of Contribution Hours in a given plan year "maximumof 1,800" to 1,800

(B) The Hourly Contribution Rate Factor for the year

(C) The product of (i) , (ii), and (iii) below :

(i) For years prior to 1998 : 1.5%
For years after 1997 : 2.0%

(ii) The excess, if any, of the Applicable Hourly Contribution Rate in effect on January 1 over $1.32, and

(iii) Contribution Hours in a given Plan Year.
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Section 7.1

Plan Provisions
(Continued)

Post-2010 Defined for plan years beginning on or after January 1, 2011 as the smaller of (A) and (B) below :

Future Service
Accrued Pension (A) The benefit that would have been accruedunder the 1988-2010 Future Service Accrued Pension formula, but

using the Hourly Contribution Rate Factor and the Applicable Hourly Contribution Rate in effect for March 31,
2010

(B) The product of ( 1 ) the Participant's Contribution Hours, (2) 1.0%, and (3) the Employer's contribution rate in
effect on March 31, 2010 (including Supplemental Contributions and any other special contributions in effect on
that date)

Normal Retirement Pension

Eligibility Later of age 65 or the 5th anniversary of participation.

Benefit Monthly benefit equal to the sum of (A) , (B) and (C) below :

(A) The 1987 Prior Plan Accrued Pension,

(B) The 1988-2010 Future Service Accrued Pension, and

(C) Post -2010 Future Service Accrued Pension.

Early Retirement Pension

Eligibility Ifactive on December 31, 1987, Special Early Retirement Date; otherwise, 55 with 10 years of Credited Service.

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post -2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencementprecedes age 65.
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Section 7.1

Plan Provisions
(Continued)

Minimum Benefit Monthly benefit equal to the sum of (A) and (B) below :

(A) The 1987 Prior Plan Accrued Pension, and

(B) The 1988-2010 Future Service Accrued Pension reduced according to the following schedule:

Applicable
Supplemental
Contributions Reduction

None 0.50% for each of the first 120 months and
0.25% for each additional month early retirement precedes normal retirement age.

$0.23 /hour 0.25% for each monthly early retirement precedes normal retirement age.

$0.52/hour (A) No reduction if the Participant has attained age 57 and completed 20 years of
credited service or has completed 30 years of credited service.

(B) Otherwise, 0.25% for each month early retirement precedes normal retirement age.

Disability Retirement None, effective for disabilityonset dates on or after January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Vested Termination

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 55

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post -2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencementprecedes age 65.

Pre-Retirement Surviving Spouse Benefit

Eligibility (A) Coverage is provided from the first day of the month following the latest of (i) , (ii) , and (iii) below :

(i) Completion of 5 years of vesting service,

(ii) June 20, 1986, and

(iii) Attainment of age 35.

(B) Coverage continues through the earliest of the Participant's date of death, retirement or termination, attainment of
age 65 or, in the case of a terminated vested Participant, the date the former Participant elects to waive coverage
with his spouse'swritten consent.

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualifiedjoint and survivor basis had the Participant
On Or After retired on the day before the Participant's death.
Attainment ofAge 55
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Section 7.1

Plan Provisions
(Continued)

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis if the Participant had
Prior To Attainment separated from service on the date of death, survived to age 55, retired on such date, and then died.

OfAge 55

Reduction For Optional Unless coverage is waived, the amount ofbasic monthly pension for a terminated vested Participant shall be reduced

CoverageFor Terminated based upon the period during which coveragewas in effect.
Vested Participants

Benefits Applicable to Former
Philadelphia Newspapers LLC
Pressmen's Union Local #16
Pension Fund There are participants in the Plan with a frozen accruedbenefit attributable to work pursuant to a collective bargaining

agreementwith Pressmen'sUnion Local #16 PensionFund. This benefit is payable upon attainment of age 57 and is
reducedby 1 /180th for each month that retirement precedes the Participant's Normal Retirement Date.

If the Participant retired on or after January 1, 2000 and prior to January 1, 2011 with a Normal, Early, or Disability
Retirement pension payable in the form of a Qualified Joint and Survivor Annuity and the Participant is predeceased by
his or her spouse, the pension payable to such participant will be increasedto the amount that would have been payable in
the single life form ofpension.

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordancewith the terms of applicable collective bargaining
agreements.

The McKeogh Company -51- Warehouse Employees Union Local 169
and EmployersJoint Pension Fund



Section 7.1

Plan Provisions
(Continued)

Optional Form ConversionFactors

Normaland Optional Benefits under the plan are payable in four forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Lifetime Pension with 60 PaymentsGuaranteedOption (not available for Pressmen'sUnion Local # 16 participants)

Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent benefits shall be based on a 8.00% interest

Equivalence assumption and the 1951 Group Annuity Table, unrated as to the Participant, and rated back five years in age for
beneficiaries and surviving spouses. For Pressmen'sUnion Local # 16 participants, factors for actuarial equivalent
benefits shall be based on a 7.00% interest assumption and the 1971 Group Annuity Table, unrated as to the Participant,
and rated back six years in age for beneficiaries and surviving spouses.
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February 7, 2020

Board ofTrustees,
Warehouse Employees Union Local 169

and Employers Joint Pension Fund
400 Franklin Avenue
Suite 135

Phoenixville, PA 19460

Dear Trustees :

This report presents the results of the actuarial valuation of the Warehouse EmployeesUnion Local 169 and Employers Joint Pension
Fund as of January 1, 2019. The primary purposes of the report are to :

• Determine the minimum funding requirementsof ERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending December 31, 2019.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop information required to be disclosed in accordance with Accounting Standards Codification (ASC)
Topic 960 and Schedule MB (Form 5500 ) .

• Calculate the Unfunded Vested Benefit Liability (UVB) for withdrawal liability purposes under the

MultiemployerPension Plan Amendments Act of 1980.

• Report on Plan's status with respect to the Pension Protection Act of 2006 ("PPA '06") as amended.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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This valuation has been prepared on an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best ofour knowledge and belief, all Plan participants as ofJanuary 1, 2019 and all Plan provisions in effect on that
date have been reflected in the valuation. We hereby certify that all ofour calculations have been performed in conformity
with generally accepted actuarial principles and practices,and that those actuarial assumptions which are not prescribed by
law are reasonable and represent our best estimate of the anticipated experienceunder the Plan.

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

Respectfully submitted,

..„.0hi,Lé
gizmuN,L3.gutiti

James J. McKeogh, FSA Brian W. Hartsell, ASA

fs01\Company\N\2900 \2019Waluation\Funding\WI69 - Valuationfor 2019v5.docx
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Section 1.1

, I Valuation Highlights

Minimum Funding Requirement The minimum funding requirement of $1,544,495 was met with contributions of $6,167,922 for the 2018 Plan Year. The
minimum funding requirement for the 2019 Plan Year is $7,690,536 and is not anticipated to be met.

•

Contribution Level Contributions for the 2018 Plan Year were $6,167,922 which includes $100,420 of withdrawal liability contributions. These
contributions were sufficientto fund the Plan's Normal Cost and AdtninistrativeExpenses for the 2018 Plan Year; however,
the contributions are not sufficient to eliminate the unfunded liability over any period of time,

.PPA 'Q6 The Plan was certified to be in the Red and DecliningZene (critical and declining statu§) for the 2019 Plan Year. This is the
fourth consecutive year that the Plan has been certified Red and Declining.

HOurs. Hours of covered employment for 2018 were approximately 900,000, based on regular contributions of$6,067,562 at an

, average rate of $6.72 per hour.

Investments The return on the actuarial value of assets (net of investment expenses ) for 2018 was 3.58%, lower than the 7.50%
assumption. The return on the market value of assets (net of investment expenses ) for 2018 was =6.97%.

Withdrawal Liability Withdrawal liability is based, in part, on the ( i) unfunded vested benefit liability and ( ii) the unarnortized balance of affected
benefits. Affected benefits are reductions in non -forfeitable benefits made in accordancewith a Rehabilitation Plan.

The unfunded vested benefit liability increased from $97.7 million as of December .31, 2017 to $109.1 million as of
December 31, 2018. The unamortized balance of affected benefits decreased from $1.3 million as of December_31, 2017 to
$1.2 millionas ofDecember 31, 2018.

:
Rehabilitation Plan The Trustees adopted a Rehabilitation Plan on November 10, 2010. The plan includes the election of funding relief as well

as ,a combination of benefit reductions effective January 1, 2011 and contribution increases effective thereafter. On
October 7, 2016, the Board of Trusteesdetermined that all reasonable measures had been taken and the Plan could no longei.
reasonably be expected to emerge from critical status. The Rehabilitation Plan was modified to reflect the revised goal of
forestalling possible insolvency.

•

•
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Section 1.2

Comparison of Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2019 2018 2017 2016 ,2015
Contributions

MinimUm Fuhding ReqUirement $ 7,690,536 1,544,495 683,395 $ 0 $ 0

Actual Employer Contributions 6,800,000 * 6,167,922 8,020,828 6,898,605 5,956,748
Maximum Deductible,Contribution (Estimated) 318,875,697 325,047,179 304,123,650 290,195,689 279,318,728

Liabilities and Normal Cost

$ 158,919,120 $ 160,286,685 $Actuarial Accrued Liability $ 155,473,838 $ 157,184,034 . 138,28 i,528
'Normal Cost 1,613,193 1,662,659. 1,645,437 1,635,159 1,349,423
Present Value Of Acournulated 'Benefits (ASC 960) 155,473,838 157,184,034 158,919,120 160,286,685 138,281,528
PresentValue ofVested Benefits (ASC 960) 154,194,218 155,969,369 157,923,524 159,447,124 137,562,247
RPA '94 Current Liability 270,570,893 279,443,219 268,411,863 2.63,296,8LP 261,843,401

Assets

Market Value $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208
Actuarial Value 65,196,523 71,503,035 76,224,198 82,766,299 90,701,805

Participant Counts
Active 466 597 618 637 566

Persons with Deferred Benefits 1,381 1,383 1,42r 1,438 1,464
Persons in Pay Status 2,384 2,419 2,446 2,476 2,525
Total 4,231 4,399 4,485 4,551 4,555

PP.A '.06.Ce'rtification.ReSUlts

Plan Status ( one)
Red and Red and Red and Red and

Declining Declining Declining Declining
Red

Funded Percentage (Actuarial Value Basis)
** 41.9% 45.3% 47.9% 51.7% 66M%

* Estimated
** Estimated for certification. Actual funded percentagevaried from the estirnateshown to the extent that actual experience varied from that projected.
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Section 1.3

Plan Experience DuringPrior Year

6.97% on a market value basis and
,

The Plan suffered poor investment experience during the year ended December 31, 2018 as, it earned negative 3.58%
on an actuarial value basis as compared to the valuation intearest rate assumption of 7.50%.

That "Missed" return of 3.92% on an aCtUarial bagis 'represents a loss in dollars .of$2,635,00 which is combined with.a net loss from liabilities of
$140,579. A 5-year'history of actuarial gains/( lo§Ses ) is shown below.

Plan Year Ending December 31,
2018 .2017 - 2016 2015 2014

Investment Gain/(Loss) on an ActuarialValue Basis
,

In dollars $ (2,635,005) $ (3,241,157) $ (4,169,220) $ (5,374,955) $ (3,626,746)
As -a percentage of avg. value Of assets -3.9% -4.4% -5.3% -6.3% -4.2%

Net Gains/(Losses) from Other Sources

In dollars $ ( 140,579 ) $ ( 132,820 ) $ (585,079) $ (302,455) $ ( 1,609,515 )
As a percentage of actuarial liability -0.1% -0.1% -0.4% -0.2% - 1.2%

Total ExperienceGain((Loss) $ (2,775,584) $ (3,373,977) $ (4,754,299) $ (5,677,410) $ (5,236,261 )

-
EmployeesThe McKeogh company -3- Warehouse Union Local 169
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended December 31, 2018, the plan's funded status for purposes ofAccounting Standards CodificationTopic 960 (defined as the

ratio of the market value of plan assets to the presentvalue of accumulated plan benefits) decreased from 46.0% to 37.8%. In that same year, the plan's
funded status for purposes of the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the presentvalue of
accumulated plan benefits) decreased from 45.5% to 41.9%. A 15 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2019 $ 58,816,773 $ 65,196,523 $ 155,473,838 37.8% 41.9%

2018 72,260,645 71,503,035 157,184,034 46.0% 45.5%

2017 70,091,628 76,224,198 158,919,120 44.1% 48.0%

2016 72,477,824 82,766,299 160,286,685 45.2% 51.6%

2015 82,148,208 90,701,805 138,281,528 59.4% 65.6%

2014 75,399,832 84,759,695 140,292,899 53.7% 60.4%

2013 71,968,736 86,362,483 141,151,681 51.0% 61.2%

2012 74,093,864 88,912,636 143,192,230 51.7% 62.1%

2011 83,855,528 100,626,633 145,238,974 57.7% 69.3%

2010 84,969,328 108,747,146 148,147,428 57.4% 73.4%

2009 81,847,621 106,401,907 151,011,820 54.2% 70.5%

2008 118,844,491 120,597,649 150,722,745 78.8% 80.0%

2007 84,447,944 90,947,405 122,201,509 69.1% 74.4%

2006 85,450,796 93,539,446 123,588,421 69.1% 75.7%

2005 92,838,397 96,372,468 126,846,833 73.2% 76.0%
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Section 1.5

Summary of InvestmentPerformance

A summary of the investment returns during the 15 years preceding the valuation date are shown below.

Average Return *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
December 31, Assumption Value Value Value Value

2018 7.50% 3.58% -6.97% 2.93% 3.88% 25%

2017 7.50% 3.11% 13.74% 4.25% 9.33%
20% •

2016 7.50% 2.20% 8.62% 5.08% 8.50%

2015 8.00% 1.76% -0.29% 4.33% 6.88% 15%

2014 8.00% 4.02% 5.56% 4.94% 9.26% 10%
IMO

-- - - -
IMN

2013 8.00% 10.37% 20.12% 6.51% 11.51% 5%

2012 8.00% 7.32% 9.49% 1.97% 1.70% 0%

2011 8.00% - 1.42% 0.76% 1.92% 1.13% 2 00 1 2010 2012 2014 2016 8

2010 8.00% 4.78% 11.31% 3.65% 2.89%
-5%

2009 8.00% 12.03% 16.89% 4.09% 1.14% -io%.

2008 8.00% - 11.22% -24.19% 3.25% -0.50%
-15% ,

Actuarial Value Return
2007 8.00% 7.05% 6.41% N/A N/A -20% •

2006 8.00% 7.20% 9.88% N/A N/A MarketValue Return
-25% •

2005 8.00% 7.03% 2.15% N/A N/A — — — - Assumption

2004 8.00% 7.59% 7.71% N/A N/A -30% _

* Time-Weighted Basis
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

. To comply with the change in RPA '94 prescribed interest, the interest rate for RFA '94 current liability purposes was changed
from 2.98% to 3.06%.

•

2. To comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability pin•poses was changed from
RP-2014, Pi ojeCted to 2018 with MP-2016 improvement'to the IRS prescribed generational mortality table for 2,019 valuation dates as set.fOrth

.in IRS Notice2018-02.

Plan of Benefits

There were no changes to the Plan of Benefits from the prior year.

Employer Withdrawals

'There were ho employer withdrawals from the Fund during the,2918 Plan Year. There is one known employer withdrawal for the Plan Year ending
Decernber31, 2019.
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Section 1.7

Projections

CreditBalance Projection

The Funding Standard Account Credit Balance is a measure of Projectionof Credit Balance

compliance with ERISA's minimum funding standards. A non - $30M

negative Credit Balance indicates that minimum funding standards have $10M
I 4 4 I I I t

been met. A negative Credit Balance indicates that minimum funding .$106,42C12 2014 2016 2018 207fl 2022 *024
--

2026 2028 2 3n

standards have not been met. -$30M

450M

The solid blue line on the "Projection of Credit Balance" graph shows 470M

an anticipated funding deficiency (negative Credit Balance) by the Plan 490M
Year ending December 31, 2020. The projection assumes that no future 4110M
contribution increases beyond those reflected in the current collective

4130M

bargaining agreements will occur. The solid red line shows the
CBA Contrib. Rate Increases (7.50% Inv. Return) — Rehab Plan Contrib. Rate Inc (7.50% Inv. Return)

"Projection of Credit Balance" under the same conditions, but if —CBAContrib. Rate Incr (6.50% Inv. Return) — — -Rehab Plan Contrib. Rate Increases (6.50% Inv. Return)

investment returns were 1% lower through the projection period. We

note that these two lines are very closely aligned because, as the asset level declines, the return on assets has a smaller effect on the Credit Balance.

The dashed blue line on the "Projection of Credit Balance" graph shows the effect of implementing the contribution increases required by the

Rehabilitation Plan beyond the current collective bargaining agreementexpiration dates. The dashed red line shows the "Projection ofCredit Balance"

under the same conditions, but if investment returns were 1% lower through the projection period. We note that these lines are again closely aligned for

reasons similar to those noted in the paragraphabove.

Actual future credit balancevalues will differ from those projected to the extent that future experience deviates from that assumed.

The McKeogh Company -7- Warehouse Employees Union Local 169
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Section 1.7

Projections
(Continued)

FundedPercenta2e Projection

The funded percentage is an important concept under funding reform.
Projectionof Funded Percentage

Under the Pension Protection Act of2006, a plan is considered 100%

"endangered" ( in "the yellow zone") if the funding ratio falls below 90%

80% or if there is a funding deficiency (negative credit balance)
80%

70%

projected within 7 years. The funded percentage is measured by the 60%

actuarial value of assets divided by the present value of accrued benefits 50%

40%(determined using funding assumptions) .

30%

As shown with the solid blue line of the "Projection of Funded
20% *
10%

Percentage"graph to the right, the funding ratio of the plan is about 0%
.
)

. -
41.9% as of January 1, 2019 and is expectedto decline during the

2012 2014 2016 2018 2020 2022 2024 2026 2028 2030

—CBA Contrib. Rate Increases (7.50% inv. Return) —• Rehab Plan Contrib. Rate Increases (7.50% inv. Return)

projection period assuming that no future contribution increases beyond - RehabPlan Contrib. Rate Inc (6.50% inv. Return)
—CBA Contrib. Rate Increases (6.50% Inc. Return) — —

those reflected in the current collective bargaining agreements will

occur, resulting in the Plan becoming insolvent during the 2027 Plan Year. The solid red line shows the "Projection of Funded Percentage"under the same

conditions, but if investment returns were 1% lower through the projection period. We note that these two lincs are very closely aligned because, as the

asset level declines, the return on assets has a smaller effect on the Funded Percentage.

As shown with the dashed blue line on the graph, the plan's funding ratio stated in the prior paragraph is expected to decline through the end of the

projection period even when reflecting the effect of implementing the contribution increases beyond the current collective bargaining agreements, as
•

required by the Rehabilitation Plan, resulting in the Plan becoming insolvent by the end of the 2028 Plan Year. The dashed red line shows the "Projection
of Funded Percentage"under the same conditions, but if investment returns were 1% lower through the projection period. We note that these lines are also

closely aligned for reasons similar to those noted in the paragraph above.
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Section 1.7

Pro'ections
(Continued)

•,

-ProjectionAssumptions

The Plan's assets,.liabilitieSand funding standard account credit balance were projected forward. from the January 1, 2019 valuation results based on the

following :

O All valuation assumptionsother than the 2019 investment return are met during the projection period. The 2019 investment return is estimated to

be 15.58%. The Plan is assumed to attain its investment assumption of7.50% per year on the market value of assets .from January 1, 2020 forvvard.

O Assuming that there are no increases to contribution rates beyond those specified in the existing collective bargaining agreements and reflecting
known employer withdrawals, the average hourly contribution rate is projected to be $8.19 during 2020 and $8.43 during January 1, 2021 and later

years.

O Assuming contribution rates will increase (following,theexpiration of the existing collective bargaining agreements ) pursuantto the Rehabilitation

Plan and reflecting known employer withdrawals, the average hourly contribution rate is projected to be $8.44 during 2020, and then increase by
about 6.0% each year thereafter until December 31, 2026, the end of the,Rehabilitation Period, remaining level thereafter.

O Projections were performed assuming 839,000 hours ofcovered employment in 2019, based on 466 active participants each working 1,800 hours

per year. Hours of covered employment are assumed to be 608,000 in 2020 and each year thereafter, based on 338, active participants each •

working 1,800 hours per year. This reduction : in the active population reflects the most recently available active population information provided
•

by the Fund Administrator.
•

O Future new hires are assumed to have the same demographics as new participants who were hired in the previous two plan years.
•

•
••

O Administrativeexpenses are assumed to be $675,000 per year in 2019 and each year thereafter.

O Current differences between the market value ofassets and the actuarial value of assets are phased in during the projection period in accordance

with the' regular operation of the aSset valimtion'method.

Actual future valuation results will differ from those projected to the extent that future experiencedeviates from that anticipated.
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Section 1.8

Risk Assessinentiand Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding futtire economic
and demographic experience

- The results presented in this valuation are dependenton the set forth in Section 6.2. A different set of. assumptions
assumptionswill produce a different set of reSults. Actual future results will differ from those projected to the extent that future experience deviates from
that anticipated. The discussion below will outline the effects of future experiencediffering from the assumptionsused in the funding valuation and the

potential volatility of future measurements resulting from such differences.
•

Assessment ofRisk

-We,have worked to stress test various scenarios through the use of our valuation software, paying. particular attention to the risks most likely to affect the

projected insolvency date of the Plan, and have summarized the results below. Additionally, based on the size and funded percentage of the Plan, we do
not recommend stochasticmodeling of the investment risk associated with the Plan at this time;

Risks

The following are examplesof risks that may reasonably be anticipated to significantlyaffect the plan's future financial Condition:

• Investment Risk (the potential that investment returns will be different than expected)

See Section 1 :7 for an illustration of theeffect on the projections of the credit balance and the funded ratici of annual future returns that are 1% less
than the assumption throughout the projection period. As noted in Section 1.7, returns that are 1% less than the assumption have very little effect
on the projection of the credit balance and funded ratio due to the relative magnitude of plan disbursementsto assets and the declining asset base:

b. Interest-Rate Risk (the
-

potential that interest rates will be different than expected)

A decrease in the interest rate used to value liabilities will result in increases in the reported liability which will result in increases in required
contributions over the short term. For example, a 1% decrease in the interest rate assumption would increase reported liabilities by 8.9%.

. Longevityand Other Demographic Risks (the potential that mortalityor other demographic experiencewill be different than expected )

If 10% fewer people than expecteddie at each age, the actuarial accrued liability would be $17.0 million higher. This $17.0 million represents
131.4% of the current annual minimum required contribution (without regard to the credit balance) . In addition to longevity risk, the Plan is

exposed to the risk of higher liability than that reported if there are fewer terminations than expected or more disability retirements than expected.

The.MCKeogh Company
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Section 1.8

Risk Assessment and Disclosure
(Continued)

d : Contribution Risk (the potential of actual future contributions deviatingfrom expected future contributions)

If Contribution Base Units (CBUs) are smaller than expected, contributions will be lower than expected. The effect on the unfunded liability will
be partiallyoffset by accruals that are lower than expected,however the oveiall result may lead to an acceleration of the projected insolvency date.

Plan Maturity Measures

•

As a plan matures, the percentage of the liability associated with _inactive participants groyvs and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the - risks associated with a maturing plan:

,

a. Ratio of Retired Life Actuarial Accrued Liability to Total Actuarial Accrued Liability

The retired life actuarial accrued liability decreased from 69.3% to 66.2% of the total actuarial accrued liability over the last 5 years. As this

percentage grows, the Plan becomes.morereliant on'inveStrnentreturn than contributions to make benefit paymentsand pay expenses.

. Ratio of Benefit Paymentsto Contributions

Benefit payments have decreased from 250% to 220% of contributions of the over the last 10 years. AS benefit,payments increase :as a percentage-

stable returns to continue to provide benefits.of contributions,.the Fund relies more on investment

. Ratio Of Contributions Offset by Benefit Paymentsto Market Value of Assets

Contributions offset by benefit payments have decreased from -7.3% to - 11.1% of market value of assets over the last 10 years Plans with
negative cash flow are less able to receiver from asset losses and so have amplified investment risk.
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Section 1.8

Risk Assessment and Disclosure
(Continued)

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to
understanding the risks associated with the Plan.

a. Fililded Status (Actuarial Value of Assets)

Please see Section 1.4 for a history of the funded status of the Plan, which has decreased from 70.5% to 41.9% over the last 10 jfears.
•

b. Actuarially Determined Contribution

Please see Section 2.3 for a history of the minimuni required contribution, which hasincreased from $0 to $7,690,536 over the last 5 years.

c. Actuarial - Gains and Losses (investment and non - investment)

Please see Section 1.3 for a 5year history of actuarial gains and losses, shown separatelyby investment and non - investrnent sources.

ozL Normal Cast

Please see Section 1.2 for a history of the Plan's normal cost, which has increased from $1,349,423 to $1,613,193 over, the last 5 years.

e. Comparison of Actual Contributions to Actuarially Determined Contributions

Please see Section i :2 for a 5-year history of the Plan's actual and minimum required c6ntributions.

. Plan Participant Count

Please see- Section 5.1 for a histmy of the Plan's participant count, which has decreased from 5,224 to 4,231 over the last 10 years.

•

The MeKeogh Company -12- Warehouse Employees Union Local 169
and EmployersJoint Pension Fund



FART H'

VALUATIO1VRESULTS



Section 2.1

Summary Statistics

Plan Year Beginning JanUaryl,
2019 2018 2017 2016 2015

Number of Plan Participants
Active 466, 597 618 637 • 566

Persons with Deferred Benefits 1,381 1,383 1,421 1;438 1,464
Persons in Pay Status 2,384 2,419 2,446 2,476 2,525
Total 4,231 4,399 4,485-

4,551 4,555

Assets
•

Market Value $ 58,8.16,773: $ 72,260,645 70,091,628 $ 72,477,824 $ 82,148,208
Actuarial Value 65,196,523 71,503,035 76,224,198 82,766,299 90,701,805

•

Liabilities and Normal Cost

Funding'Method. Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit

Actuarial Accrued Liability $ 155,473,838 $ 157,184,634 $ 158,919,120 .$ 160,286,685 $ 138;281,528
Normal Cost 1,613,193 1,662,659 1,645,437 1,635,159 1,349;423
RPA '94 Current Liability 270,570,893 279;443,219 268;411,863 263,290,843 261,843,491

Unfunded Actuarial Accrued Liability $ 90,277,3.15 $ 85,680,999 .$ 82,694,922 $ 77;520,386 $ 47,579,723

Contributions
Minimum Funding Requirement $ 7,690,536 $ 1,544,495 $ 683,395 $ 0 $ 0

Actual Employer Contributions 6,800,000 * 6,167,922 8,020,828 6,898,605 5,956,748
Maximum Deductible Conti ibUtion (Estimated) 318,875,697 325,047,179 304,123,650 '290,195;689 279,318,728

I* Estimated
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Section 2.2

Actuarial Accrued Liability and CurrentLiability as of January 1, 2019

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 466 $ 21,308,102 $ 47,799,219
Inactive Vested 1,381 31,291,099 67,980,900
Retirees/Beneficiaries 2,384 102,874,637 154,790,774
Total 4,231 $ 155,473,838 $ 270,570,893

Expected Changes in Liabilities

Expected Increase in Liability Due to Benefits AccruingDuringYear $ 1,613,193 $ 3,214,289

Expected Disbursements During ,Year $ 15,779,596 $ 15,779,596

Assumed Interest Rate 7.50% 3.06%

Assets and RPA '94 Funded Percentage
,Actuarial Value of Assets as ofJanuary 1, 2019 $ 65;196,523
RPA '94 Funded Current Liability Percentage 24.0%

* Vested portion ofRPA'94 Current Liability for Actives is $45,459,867.
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,

2019 2018 2017 2016 2015

. Normal Cost, $ 1,613,193 $ 1,662,659 $ 1,645,437 $ 1,635,159 $ 1,349,423

2. Net Amortization 10,389,000 7,449,548 10,901,462 10,592,739 7,594,330

3. Interest 900,164 683,416 941,017 917,092 715,500

4. Total Net Charges $ 12,902,357 $ 9;795,623' $ I3,487,9r6 $ 13,144,990 $ 9,659,253

5. Credit Balance with Interest $ 5,211,821 $ 8,251,128 $ 12,804,521 $ 17,904,584 $ 20,122,728

6. Full Funding Credit (See Section 2.5 ) $ 0 $: 0 0 $ b $ 0

7. Minimum Required Contribution $ 7;690,536 $ 1,544,495 $ 683,395 $ 0 $ 0
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges

.a. 1980 Plan Change, $ 7,151,000, 1/ 1 /1”0 1 :600 $ 464,873 $ 464,873
b. 1989, Plan Change, 349;000; 7/ 1 /1989 0.500 12,091 12,091
d. 1990 Plan Change.. .32,000 1/ 1 /1990 1.000 2,174 2,174
d. 1990 Plan Change (PNI # 16) ,690,744 1 / 1 / 1990 1.000 53,970 53,970
e. - 1991 Plan'Change "39,000, 1 / 1 /1991 2.000 5,523 2,863
f. 1992 Plan Change 310,000 1 / 1 /1992 3.000 62,913 22,504

• g. 1992 Assumption Change .1,973;000. 1 / 1/1992 3.000 400,424 143,236
h.. 1993 Plan Change 198,309 1 / 1 /1993 4.000 51,244 14,232
i. 1993 Plan Change (PNI # 16)

-

1,624,231 1 /10993 4.000 458,539 127,353
j : 1993 Plan Change 149,227 6/ 1 /1993 4.417 41,815 10,669
k. 1994 Plan Change 597,610. 1 / 1 /1994 5.000 185,091 42,556
1. 1994 AssuMption Change 2,129,057 1 / 1 /1994 5.000 659,410 151,612
m: 1994 Plan Change (PNI # 16) '928,906 1 / 1 /1994 5.000 317,130 72,914
n, 1995 Plan Change 59,629 1/111995 6.000 20,884 4,139
o. 1995 Plan Change 273,854 • 7/ 1

/1995 6.500 107,884 20,069

sp. 1996 Plan Change, 503,754 1/ 1 /1996 7.000 200,769 35,260
q. 1996 Plan Change. (PNI # 16) .2631,024 1 / 1

/1996 7.000 1,178,315 206,946
r, 1997 Plan Change '1,092,880 1/ 1 /1997 8.000 •

477,142 75,777
1997 Plan Change (PNI # 16) 795,301 1/ 1 /1997 8.000 394,265" 62,615

't. 1998 Plan Change : 1?327,088 1 / 1 /1998 9.000 624,627 91,089
.

. 1998 Plan Change' (PNI # 16) 2,538,808. 1 / 1 /1998 9.000 1,371,950 200,072
1999 Plan Change 2,785,864, 1 /1/1999 1.0.000 1,408,711 190,911

w. 1999 Assumption Change 12;992,90Z 1 / 1 /1999 10.000 6,570,017 890,380
. 2001 Plan Change 2,000,000 1 / 1 /2001 12.000 1,332,550 160,250
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remainh:g Balance Charge or

Amount or Credit Period Beg. ofYear Credit
1. Amortization Charges (Continued)

y. 2001 Plan Change (PNI # 16) $ 278,209 1 / 1 /2001 12.000 $ 182,778 S. 21,981
z. 2002 Plan Change (PNI # 16)

,
400,888. 1 / 1 /2002 13.000 276,894 31,698

aa. 2004 Actuarial Loss 495,456, 1 / 1 /2005 1.000 53,249 53,249
áb. 2006 Actuarial Loss 1,757,741 1 / 1

/2007 3.000 525,960 188,140
•ac. 2007 Actuarial Loss 761,404 1 / 1

/2008 4.000 292,863 81,339
ad. 2008 AssetMethod Change 5,231,772 1 / 1/2008 4.000 2,012,316 558,895
ae. 2008 Net Actuarial Loss 2,825,194 1

/
1 /2009 5.000 1,310,177 301,237

af. 2008 PRA Recognized Eligible Investment Loss, 21,178,994 1 / 1 /2009 19.000 18,161,195 1,696,355
ag. 2009 Net Actuarial Loss 1,151,521 1 / 1 /2010 6.000 618,407 122,556
ah. 2010 PRA Recognized Eligible Investment Loss 12,061,631 1 / 1 /2011 19.000 10,554,123 985,813
ai. 2011 Asset Method Change 2,924,679 1 / 1 /2011 2.000 772,334 400,126
aj. 2011 PRA Recognized Eligible Investment Loss 3,957,303 1 / 1 /2012 19.000 3,502,803 327,181
ak. 2011 Net Actuarial Loss 6,385,375 1 / 1 /2012 8.000 4,264,150 677,215
al. 2012 PRA Recognized Eligible InVestmentLoss. 4,369,101, 1 / 1 /2013 19.000 3,916,287 365,803
am. 2013 PRA Recognized Eligible Investment Loss 282,117 1 /112014 19.000 256,383 23,948
an. 2013 Net Actuarial Loss 464,708 1 / 1 /2014 10.000 362,477 49,124
ao. •2014 Actuarial Loss 5,236,261 1 / 1 /2015 11.000 4,346,098 552,652
ap. 2015 Actuarial Loss 5,677,410 1 / 1

/2016 12.000 4,975,162 598,305
•

aq. 2016 Assumption Change 25,191,449 1 / 1 /2016 12.000 22,075,478 2,654,762
ar. 2016 Actuarial Loss 4,754,299 1 / 1 /2917 13.000 4,376,588 501,025
as. .2017 Actuarial Loss 3,373,977 1 / 1 /2018 14.000 3,244,797 355,561
at 2018 'Actuarial Loss 2,775,584 1 / 1 /2019 15.000 2,775,584 292,501

au. Total Charges $ 105,258,414 $ 13,898,021
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date ofFirst Outstanding Athortization
Initial Charge RenzaMing Balance Charge or

Amount or Credit Period Beg. of Year Credit

2. Amortization Credits

a : 2010 Credit Combination 35,325,960 1 / 1 /2010 0.421 $ 2,169;621 $ 2,169,621

b. : 2011 Plan Change 2,679,801 1 / 1 /2011 7.000 1,621,054 284,703

c. 2010 Net Actuarial Gain 7,201,516 1 / 1 /2011 7.000 4,356,312 765,092

d. 2012.Net Actuarial Gain 2,735,216 1 / 1 /2013 9.000 1,985,906 289,605

. 'Total Cfedi0 $ 10,132,893 $ ,3,509,621

3. Credit Balance $ 4,848,206

4. Balance Test = (1) 7 (2) - 3) $ -90,277,315

5. Unfunded Actuarial Accrued Liability $ 90,277,315
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Section 2.5

Development of Minimum Required Contribution - Full Funding Limitation

ERISA RPA'94
Accrued Current
Liability Liability

I. Liability (Beginning of Year) $ : 155,473,838 $ 270,570,893

2. Normal Cost 1,613,193 $ 3;214,289

3. Expected DisbursementsDuring Year 15,779,596 $ 15,779,596

4. Assumed Interest Rate. 7.50% 3.06%

5. Projected Liability (End of Year) 152,507,925 $ 266,143,804

6. ApplicablePercentage 100% 90%

7. Assets

a. Market Value $. 58,816,773 N/A
b. Actuarial Value 65,196,523 65,196,523

. Lesser of (a) and (b) 58,816;773 65,196,523

8. Credit•Balanee $. 4,848,206 N/A

9. Assets Projected to End of Year 41,655,576 $ 53,725,629

10. Initial Full Funding Limitation (FFL) $ 110,852,349 $ 185,803,795
= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL 185,803,795 N/A

12. Total Net Chargesfrom'Section 2.3 $
:

12,902,357 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,
2019 2018 2017 2016 2015

Charges Prior Year Funding D,eficiency $ 0 $ 0 $ 0 $ 0 $. 0

Normal Cost for Plan Year 1,613,193 1,662,659 1,645,437 1,635,159 1,349,423
Amortization Charges 13,898,021 13,836,577 17,288,491 16,979,768 14,033,145
Interest 1,163,341 1,162,443 1,420,045 1,396,120 1,230,605

Other,,Charges 0 0 0 0 0

Tcital ChargeS. $ 16,674,555 $ 16,661,679 $ 20,353,973 $ 20,011,047 $ 16,613,173

Credits Prior Year Credit Balance $ 4,848,266 7,675,468 $ 11,911,182 $ 16,655,427 $ 18,632,156

EmployerContributions 6,800,090 *
6,167,922, ,8,020,828 6,898,605 5,956,748

Amortization Credits 3,509,021 6,387,029 6387,029 6;387;029 6,438,815
Interest 878,805 *

1,279,466. 1,710,402 1,981,168 2,240,881

Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 16,036,032 * $ 21,509,885 $ 28,029,441 $ 31,922,229 $ 33,268,600

Balance Credit Balance as of December 31 $ (638,523) * $ 4,848,206 $ 7,675,468 $ 11,911,182 $ 16,655,427
= Credits Less Charge's

* Estimated. Will be recalculated when amount and timing of actual contribution is known.
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Section 2.7

EstimatedMaximum DeductibleContribution

1. Normal Cost for Plan Year Beginning Janualy 1, 2019 $ 1;613,193

2. Unfunded Accrued Liability as;olJanuary 1, 2019, not less than 0 $ 90,277,315

3. Ten-Year Amortization of Unfunded Accrued,Liability $ 12,234,544

• Interest on ( I ) and (3) to End of Year $ 1,038;58,0,

-

5. Limitation Under Section 404(a)( 1 )(A)( iii) of Internal Revenue Code $ 14,886,317 .

= + +. (4)

6. Minimum Required Contribution $ 7,690,536.,

7, Greater :of (5) and (6) : $ 14;88.67317

8. Full Funding Limitation-
(See Section 2.8 ) $ 185,803,795

• Excess of 140% ofCurrent Liability over Actuarial Value of Assets $ 318,875;697

10. Limitation on Maximum Deductible Contribution for Plan Year Beginning January I, 2019 $ 318,875,697
= Lesser of (7) ancl (8), but not less than (9)
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Section 2.8

Estimated Maximum Deductible Contribution - Full Funding Limitation
-

ERISA RPA '94
Accrued Current

, Liability Liability

1. Ljability0Ieginning of-Year) . $ 155,473;838 $ 270,570,893

2. Normal Cost $ .1,613;193 $ 3,214,289

'3. Expected DisbursementsDuling Year $ 15;779,596 $ 15,779,596

4. Assumed Interest Rate 7.50% 3.06%.

5. Projected Liability (End of Year) $ 152,507,925 • 266;143;804'

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value' $ 58,816,773. N/A
b. Actuarial Value $ 65,196;523 $ 65,196,523
c. Lesserof (a) and (b) $ 58,816,773 $ 65,196,523

8. Assets :ProjeCted to End Of Year $ 46,867,398 $ 53,725,629

9. Full Funding Limitation (FFL,) $ .105,640;527 $ 185,803,795 •

= (5) x (6) — (8) I

10. [RC Section .404 Full Funding Limitation
= Greater of ERISA FFL and RPA '94 FFL $ .185,803,795.
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Section 2.9

Development of Actuarial Gain /(Loss)

Plan Year Ending December 31, •

2018 2017 2016 2015 2014

1. Unfunded accrued liability at beginning of yeat $. 85,680,999 $ 82,694,922 $ 77,520,386 $ 47;579,723 $ 55,533,204

2. Normal Cost for Plan Year $ 1,662,659 .:$ 1,645,437 $ 1,635,159 $ 1,349,423 $ 1,341,525:

3. Interest on ( 1 ) and (2) tb end of year ;$ 6;550;774 S 6,325,527 $ 5,936,666 3,914,332 $ 4,549,978

4. Contributions for Plan Year $ 6,167,922: $ 8,020,828 $ 6,898,605 5,956,748 $ 18,165,533

5. Interest on (4) to end ofPlan Year $: 224;779 : 1 338,036 $ 252,983 $ 235,263 $ 915,712

6. apected unfunded accrued liability at end of year $ 87,501,731 : $ 82,307,022 $, 77;940,623 $ 46,651,527 $ 42,343,462
= ( 1 ) + (2) + (3) — (4) : (5)—'

7. Unfunded accrued liabilityas of December 31 $ 90,277,315 $ 85,680,999 $ 82,694,922 $ 52,328,937 $ 47,579,723

8. Gain/(Loss) = (6) — (7) $ (2,775,584) $ (3,373,977) $ (4,754,299) $ (5,677,410) $ (5,236,261 )

9. Change in unfunded accrued liability due to

a. Assumption Change $ 0 $ 0 $ :
0 $ 25,191,449 $ 0

b : Plan Change $ a $ 0 $ 0 $ 0 $ 0

c. Method Change $ a $ .0 $' 0 $ 0 $ . 0

10. Unfunded accrued liability as of January 1 $ 90,277,315 $ 85,680,999 $ 82,694,922 $ 77,520,386 $ 47,579,723
= (7) + (9a) (9b) + (9c)
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Section 2.10

Presentation of ASC Tonic 960 Disclosures

As of January 1,

Present Value of AccumulatedBenefits' 2019 2018 2017 2016 2015

I. Present Value of Vested Accumulated Benefits
a. Persons in Pay Status $ 102,874,637 $ 105,811,700 $ 107,767,291 $ 109,596,220 -$ 95,861,282
b. Persons with Deferred Benefits 31,291,099 31,201,465 31,241,960 31,054,305 27,160,360
c. Active Participants 20,028,482 18,956,204 18,914,273 18,796,599 14,540,605_
d. Total $ 154,194,218 $ 155,969,369 . $ 157,9P,524 $ 159,447,124 :$. 137,562,247

2. Present Value ofNon-Vested Accumulated Benefits $ 1,279,620 $ 1,214,665 $ 995,596 $ 839,561 719,281'
3. Total PresentValue of Accumulated Benefits $ 155,473,838 $ 157,184,034 $ 158,919,120 $ 160,286,685 138,281,528
4. Present Value of Administrative Expenses* $ 2,408,938 2,459,640 N/A N/A N/A

.

5. Market Value of Assets** $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits as of Plan Year Begin $ 157,184,034 $ 158,919,120 $ 160,286,685 $ 13,8,281,528
2. Changes During the Year due to :

a. Benefits Accumulated During the Year** •$ 1,227,534 $ 1,173,279 $ 1,623,549 $ 1,038,913

b. Decrease in the Discount Period 11;256,518 11,383,008 11,478,877 10,474,533
c. Benefit'sPaid (14,194,248) ( 14,291,373 ) ( 14,469,991 ) ( 14,699,738)
d. Plan Amendment, 0 o 0 0

e. Merger 0 o o 0

e. Assumption Change 0 o o 25,191,449
'

I Total Change $ ( 1,710,196 ) $ (1,735,086) $ ( 1,367,565 ) $ 22,005,157
3. Present Value of Accumulated Benefits as ofPlan Year End $ 155,473,838 $ 157,184,034 $ 158,919,120 $ 160,286,685

* Modeled after method described in ERISA 4044.
** Per Auditor's Reports, with modification for difference betvveen accounting and actuarial standards in crediting Withdrawal liability,contributions."* Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market

Vested Accumulated Value

January 1, Benefits Benefits of Assets

2019 $ 154,194,218 $ 155,473,838 $ 58,816,773 $180M

2018 155,969,369 157,184,034 72,260,645
$160M -ri2017 157,923,524 158,919,120 70,091,628 H

2016 159,447,124 160,286,685 72,477,824 $140M
-

11111
2015 137,562,247 138,281,528 82,148,208 "m""11111111111

$120M

2014 139,458,160 140,292,899 75,399,832
$100M

2013 140,357,853 141,151,681 71,968,736 1111111111111111
2012 141,842,836 143,192,230 74,093,864 $80M

2011 143,893,423 145,238,974 83,855,528 11111111H111111
2010 145,409,822 148,147,428 84,969,328

$60M

$40M

IIIIIIIIm
2009 148,096,399 151,011,820 81,847,621 IlimNPV

Non -Vested Benefits 11111111
2008 148,015,065 150,722,745 118,844,491 $20M IPV- Vested Benefits

2007 119,672,429 122,201,509 84,447,944
MarketValue 11111111

$0M
MENIINIMMI

2006 121,481,296 123,588,421 85,450,796 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2005 124,887,719 126,846,833 92,838,397

Notes :

- The Local 16 Fund merged with this Fund effective December 31, 2007.
- The Plan changed mortality tables and lowered the expected rate of return as of January 1, 2016.
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Section 3.1

Withdrawal Liability Summary

As of December.31,
L Present Value of Vested Benefits 2018 2017 • 2016 2015

-

2014

a. Active Participants $ 23,023,039 $ 21,939,558 $ 21,927,101 $ 22,071,320 $ 16,714,025
b. Persons with Deferred Benefits 35,657,033 35,634,353 35,837,437 36,220,005 30,927,721
C. Persons in Pay Status 109,218,534 112,431,536 114,578,099 118,021,564 101,148,049
d. Total $ 167,898,606 $ 170,005,447 $ 172,342,637 $ 176,312,889 $ 148,789,795

2. MarketValue of Assets $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208

3. Unfunded Vested Benefit Liability (UVB) $ 109,081,833 $ 97,744,802 $ 102,251,009 $ 103,835,065 $ 66,641,587

4. Unamortized Balance of Affected Benefits $ 1,204,031 $ 1,311,248 $ 1,410,984 $ 1,503,763 $ 1,587,411

The above value of UVB is used in the determination of withdrawal liability. The plan of benefits for the December 31, 2018 calculation are the same
as those described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2019 or later are not reflected in the UVB as of December31,.2018.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status ire
'not.

included in the UVB.
•• •

The actuarial basis 'for the determination of the December 31,'2018 UVB is the same as used in the January,1; 2019 actuarial valuation of the plan as

described in Section 6 except that ( 1 ) a 6,5% discount rate is used effective with the December 31, 2015 liability calculations, and (2) as indicated, the
market value Of assets is used in the determination of UVB..

Withdrawal liabilities are detelmined using the presumptive method as described in ERISA Section 4211 (b)
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Section 3.2
•

Basic Withdrawal Liability Pools and Reallocated WithdrawalLiability Pools

Unfunded

Year Vested Basic Pools Year Reallocated Pools

Ended Benefit Original Unamortized Ended Original Unamortized
December 31 Liability Balance Balance December 31 Balance Balance

2009 72,584,602 (2,203,369) . 1,211,853 ) 2009 •o 0,(
2010 72,111,340 3,372,779 2,023,607 2010 5,927,262 3,556,357
2011 79;550,610 11,413,949 7,119;067 2011 0 0

.

2012 79,976,661 4,991)428 3,49.4,900 2012 135,890 95,123
2013 75,541,017 379,364 284,523 2013 2,439,265 1,829,449
2014 641,587 (4,065,573) (1,252,458) 2014 .834,247 667,398
2015 103,835,065 41,824,116 35,550,499 2015 0 0

2016 102;251,009 5,137,788, 4,624,009 2016 17,461 15,715
2017 97,744,802 2,472,526 2,348,900 2017 612,303 581,688
2018 109,081,833 18,439,390 18,439,390 2018 0 0
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Section 3.3

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that WithdrewPrior to 5-year Period End

Beginning Ending 5-Year

January 1 December31 Year, 1' Year 2 Year 3 Year 4 Year 5 Total

2005 2009 128,263 88,231 73,829 0 0 290,323
2006 2010 957,132 957,301 877,905 794,882 550,185 4,137,405
2007 2011 957,301 877,905 794,882 550,185 0 3,180,273
2008 2012 1,263,738 1,170,753 829,439 254,599 104,596 3,623,125
2009 2013 1,625,816 1,260,007 650,801 462,955 129,579 4,129,158
2010 2014 1,317,781 712,188 528,240 198,188 16,174 2,772,572
2011 2015 720,912 537,250 205,167 21,856 5,038 - 1,490,224
2012 2016 612,799 282,521 127,593 78,392 1,718 1,103,024
2013 2017 365,400 215,473 166,791 101,254 44,080 892,997
2014 2018 215,473 166,791 101,254 44,080 0 527,598
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Section 3.4

Contribution History

•

Year Total Plan 5-Year Contribution Totals

Ended "Regular" Total Withdrawn Adjusted
December 31 Contribs * Plan Employers Plan **

2005 5,239,403 n/a n/a n/a
2006 5,369,911 n/a n/a n/a
2007 5,491,058 n/a n/a n/a
2008 5,871,861 n/a n/a n/a

2009 6,099,906 28,072,139 290,323 27,781,816
2010 5,617,437 28,450,173 4,137,405 24,312,768
2011 5,017,657 28,097,919 3,18,0,273 24,917,646
2012 5,029,368 27,636,229 3,623,125 24,013,104
2013 4,819,071 26,583,439 4,129,158 22,454,281
2014 4,952,774 25,436,307 2,772,572 22,663,735
2015 5,782,275 25,601,145 1,490,224 24,110,921
2016 5,892,525 26,476,013 1,103,024 25,372,989
2017 5,751,648 27,198,293 892,997 26,305,296
2018 4,839,635 27,218,856 527,597 26,691,259

'lc Total Plan "Regular" Contributions include contributions made to the Local 16 Fund, exclude withdrawal liability paymentsand exclude

surchargesmandated by the Pension Protection Act. Total Plan "Regular" Contributions also exclude post-December 31, 2014
Rehabilitation Plan contribution rate increases as per the MultiemployerPensidn Reform Act of 2014.

• •

..?Ic Adjusted Plan 5-year Totals equal the Total Plan "Regulai." Contributions,during the 5-yearperiodending with the December 31st of the year
adjusted for Withdrawn 'employercdntributions..

The McKeogh.Company -29- Warehouse Employees Union Local 169

and EmployersJoint Pension Fund



Section 3.5

IndividualEmployer Share of Prior Plan Liabilities EstimateWorksheet (WithdrawalLiability for January 1, 2008 Withdrawal)

Unamortized Balances of Contributions During 5-Year
Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

•

(a) (b) (c) (d) (e) (f) (g) = (d) x [(0 + (e)]

.1988 316578 4;424. 321,002' 36,689,929
1989 338;313 7,893 346,206. 37;949,980

1990. 673,093 165,778- 838,871 34,754,827. .

1991 .430,875 17,770 448,645. 34,135,917
1992 1,547,083 71,493 1,618;576 34,177,922

.1993_ 1,794.';318 : 74,752, 1,869,070. 34,516,182

.1994, 4,507;633 358,271 4,865;904 .35,033,827

1995, (1,179,986) 7LU46 : ( 1,105,640 33,399,839. .

1996, (994,989) 66,682 (928,307) ,32,715,520
1997' (5,940,374) 42,564

-

(5;897;810) 46,296,151

1998.. (214,371) 62,438' ( 151,933 ) 46,613,673..

1999. 4,082;508 84,311 4766;819. 50,313,757-

..

200,9. (3,235;328) .2,829 (3,23,499 ) . 16,075,650.

,2001. 5,027;983 0 - 5,027,983 17;588,920
,2002 15,584,478 58,616 15,643,094 17,248,926.
- 2001 • (2,679,589)

.

.20,552. (2,659,037)
.

17,880;940

2004 2,743,319 7856. 2;751,175 19;109,261.
i2005 6,26(1;418. 32,059, 6,292;477 : 20,661;707'
.2006 : 2;250;353 '89,006' 2,339;359: '21,096;977
.2007 13,914,584 0 13,914,584 2.1,8.30,759,

1. Gross Liability (= Sum of Column (g))

2, 1)9 mininriis Amount = 0.756/0
-ofpvi3 but not greater than $50,990 50,000

3. Deductible = $100,000 + (2) - ( 1 ), but not greater than (2) nor less than $0
4. ESTIMATEDNet Withdrawal Liability= ( 1 ) - (3 ) , but not less than $0
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Section 3.6

IndividualEmployer Withdrawal Liability EstimateWorksheet

Share of Initial Plan Year (2008) Unfunded Vested Benefits ,

1. Share ofPrior Plan Liabilities.=Amount of December 31, 2007 Withdrawal Liability if Withdrew .

January 1, 2008 and Merger is Ignored (= Result frorn Section 3.5 Estimate Worksheet)
2. Share of Adjusted Initial Plan Year Unfunded Vested Benefits •

a. December 31, 2008 Unfunded Vested Benefits $ 78,724,180
b. Total of ( 1 ) for all Employes 40;427,100
c. Adjusted Initial Plan Year Unfunded Vested Benefits = (2a)

,
) $

•

38;297,080- (2b

d. Share ofAdjusted Initial Plan Year Unfunded Vested Benefits '= (2c) x ( 1 ) + (2b)

3. Total of ( 1 ) + (2d)
4. Adjustment to December 31, 2018 . 0.50

5. Share of Initial Plan "'teal - (2008) Unfunded Vested Benefits = (3 ) x (4)
Share of Annual (Post-2608) Charges

Unamortized Balances of Unamortized Contributions During 5-Year
Year Withdrawal Liability Pools Balance of Period Ending in December 31, Allocated

Ended Basic Reallocated Affected Adjusted Individual Withdrawal
December 31 Pools Pools Total Benefits Plan Total Employer Liability

(a) (b) (c) (d) (e) (t) (g) (h) = [(d) + (e)] x [(g) + (0]
2009 ( 1,211,853) 0 ( 1,211,853) n/a 27,781,816
2010 2,023,667 3,556,357 5,580,024 n/a 24,312,768
2011 7,419,067 0 7,419,067 n/a 24,917,646
2012 3,494,000 95,123 3,589,123 n/a - 24,013,104
2013 284,523 1,829,449 2,113,972 n/a 22,454,281
2014 (3,252,458) 667,398 (2,585,060) n/a 22,663,735
2015 35,550,499 0 35,550,499 n/a 24,110,921
2016 4,624,009 15,715 4,639,724 n/a 25,372,989
2017 2,348,900 581,688 2,930,588 n/a 26,305,296
2018 18,439,390 0 18,439,390 1,204,031 26,691,259

6. Single Sum Withdrawal Liability Amount Prior to ConsideratiOnof de Minimis Rules (= (5 ) + Sum ofColumn (h))
7. De minimis Amount = 035% of UVB but not greater than $50,000 50,000
8. Deductible = $100,000 + (7) - (6) , but not greater than (7) nor less than $0

9. ESTIMATED Net Withdrawal Liability = (6) - (8),,but not less than $0
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PART IV

ASSETINFORMATION

•
••

•

•



Section 'Li

Historical Asset Information

Beginning Change in MarketValue of Assets During Plan Year
•

Plan Year of Year Net . End of Year End of Year

Ending MarketValue Effect of Investment Benefit Market Value Actuarial Value
December 31 of Assets Contributions Merger Return Payments Expenses of Assets of Assets

2018 $ 72,260,645 $ 6,167,922 $ 0 $ (4,732,736) $ 14,194,248 $ 684,8) 0 $ 58,816,773 65,196,523

2017 70,091,628 8,020,828 0 9,151,424 14,2917373 711,862 72,260,645 71,503,035

2016 72,477,824 6,898,605 0 5;888,431 14,469,991 703,241 70,091,628 76,224,198

2015 82,148,208 5,950,748 0 (222,805) 14,699,738 704,589 72,477,824 82,766,299

2014 75,399,832 18,165,533 0 4,260,948 15,023,871 654,234 82,148,208 90,701,805

2013 71,968,736 5,622,835 0 13,467,047 15,008,978 650,408 75,399,852 84,759,695'

2012 74,093,864 6,852,097 0 6,613,549 14,931,169 659,605 71,968,736 86,362,483

2011 85,855,528 5,508,306 0 596,399 15,212,053 654,316 74,093,864 88;912,636

2010 84,969,328 5,835,311 0 9,038,745 15,303,290 684,566 83,855,528 100,626,633

2009 81,847,621 6,099,906 0 12,987,336 15;284,057 681,478 84,969,328 108,747,146

2i',:q 118,844,491 6;439;589 Q (27,615;964) 15,139;777. 680,718 81,847,621 106,401,907

2007 84,447,944- 5;208,919 37,727,090 5;145,425 15;038,051 646,834 118,844,491 .120,597,649 :

2006 85,450,790 4,854,907 0 7,998,295 13,213,858 622,196 84,447,944 90,947,405

2005 92,838,397 4,593,847 0 1,893,546 13,287,277 587,717 : 85,450,796' .93;539;446

2004 95,637,561 4,379,773. 0 .6,998,450 13;560,067 617,320 .927838,397 96,372;468.
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Section 4.2

SummarV.of Plan Assets* :

As OfJanuary 1,.

2019 2018 2017 2016 2015

Os. Government and GOvernmentAgency Securities $ 2,901,068 $ 2,703,989 $ 2,279,040 $. 3,592;465 $ 8,478,343

MunicipalObligations o 0 0 o 1,152;375

Corporate.Obligations and Other Bonds 2,123,269 2,354,229 2,670,292 2,985,716 4,294,821

Temporary Investment Funds 629,001 1,771,900 1,927,413 1,818,066 4,063,380

Pooled Separate Account - Real Estate 7,567,057 7,272,660 7,101,412 .6,891,714 6,276,030

Collective Trusts 11,600,078 0 0 0 o

Mutual Funds 13,806,490 15,837,908 13,578,096 17,413,818 16,795,784

CoMmon Stocks 18,216,778 40,445,701 40,769,117 37,875,037 39,300,121

Cash and Cash Equivalents 471,082 5'03,249 . .469,889 460,557 442,318

Receivables and Pre-Payments 1,556,259 1;622,784 1,824;382 1,633,815 1,534,370

Total Liabilities (54,369) (251,775) (528,013) ( 193,364 ) ( 189,334)

Net Assets Availablefor Benefits $ 58,816,773 72,260,645 $ 70,091,628 $
'

72,477,824 $ : 82,148,208

* Per.Auditor's Reports; with modificationfor.difference between accounting and actuarial standards in crediting withdrawal liability contributions.
Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposes and as income when received
for actuarial purposes.
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Section 4.3
•

Changes in Assets from Prior Valuation*

Plan•Year Ending December 31,

2018 2017 2016 2015 2014

Market Value of Assets at Beginning of Year $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75;399,832

IncomeDuringYear
•

Employer contribUtionS. $ 6,167,922 $ 8,020,828 $ 6,898,605 $ 5,956,748 $ 18,165,533
Investment income

Interest and dividends $ 1,649,177 $ 1,557,045 $ 1,521,533 $ 1,954,869 $ 2,222,421

Recognized and unrecognized gains ( losses) , (6,087,785) 8,003,108 4,765,984 ( 1,769,730) 2,469,042
Investment expenses (296,809) (411,468) (399,086) (409,444) : (432,919)
Total net investment income $ (4,735,417) $ 9,148,685 $ 5,888,431 $ (224,305) $ 4,258,544

Other Income $ 2,681 $ 2,739 $ 0 $ 1,500 $ 2,404
Total Income $ 1,435,186 $ 17,172,252 $ 12,787,036 :$ 5,733,943 $ 22,426,481

Disbursements

Benefits $ 14,194,248 .$ 14,291,373 $ 14,469,991 $ 14,699,738 $ 15,023?,871
AdministrativeExpenses 684,810.

-
711,862 703,241 704,589 654,234

Other 0 0 0 0 0

Total Disbursements $ 14,879,058 $ 15,003,235 $ 15,173,232 $ 15,404,327 $ 15,678,105

Market Value ofAssets at End of Year $ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208

* Per Auditor's Reports, with modification for differehee between accounting and actuarial standards in crediting withdrawal liability contributions.
Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit put pose§ and as income when .received

for actuarial purposes.
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Section 4.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of January 1, 2018 $ 72,260,645

2. Contributions during year $ 6,167,922

3. Disbursementsduring year $ 14,879,058

. Expected irivestment ificoffie at /valuation rate of7.50% $ 5,096,450

per annum, net of investment expense

5. Expected Market Value of Assets as ofDecember 31, 2018 $ 68,645,959

6. Actual Market Value of Assets as ofDecember 31, 2018 $ 58,816,773

7. Gain/(Loss) during year $ (9,829,1,86 )
•

8. Unrecognized Prior Gain/(Loss)

Year Ending Original : Unrecognized; Unrecognized
December 31 Gain/(Loss) Percentage Amount

2018 $ (9,829,186) 80% $ (7,863,349)
2017 4,108,966 60% $ 2,465,380
2016 758,321 40% $ 303;328
2015 (6,45,545) - 20% $ (1,285,109)
Total $ (6,379,750)

9. Preliminary Actuarial Value of Assets as of January 1, 2019. $ 65,196,523
= (6) - (8)

10. Actuarial Value ofAssets as of January 1, 2019 $ 65,196,523
= (9) but ns:A more than 120% of (6) nor less than' 80% of (6)

11. Actuarial Value ofAssets as a Pereentage of MarketValue of Msets 11Q.85%.
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Section 4.5

Investment:
RateofReturn

Plan Year Ending December 31,
2018 2017 2016 2015 2014

MarketValue of Assets

Market Value as of Beginning of Year $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82;148,208 $ 75,399,832

Employer Contributions During Year* $ 6,167,922 $ 8,020,828 $ 6,898,605 $ 5,956,748 $ 18,165,533

Disbursements DuringYear $ 14,879,058 $ 15,00.3,235 $ 15,173,232 $ 15,404,
-
327 $ 15,678,105

MarketValue as of End ofYear •$ 58,816,773 $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208

Investment Income (Net of Inv. Exp.) $ (4,732,736) $ 9,151,424 $ 5,888,431 $ (222,805) $ 4,260,948

Average Value of Assets $ 67,905;077 $ 66,600,425 $ 68,340,511 $ 77,424,419 $ 76,643,546

Rate of Return During Year -6.97% 13.74°4 8.62% -0.29% 5.56%

Actuarial Value of Assets
i

Actuarial Value as of Beginning of Year '$ 71,5.03,035 $ 76,224,198 : $ 82,766,299 $ 90,701,805 84,759,695

Employer Contributions DuringYear* $ 6,167,922 $ 8,020;828 $ 6,898,605 $ 5,956,748 $ 18,165,533

Disbursements DuringYear $ 14,879,058 $ 15;003,235 $ 15,173,232 $: 15,404,327 $ 15,678,105

Actuarial Value as of End ofYear $ 65,196,523 $ 71,503,035 $ 76,224,198 $. 82,766,299 $ 90,701;805

Investment Income (Net of Inv. Exp.) $ .2,404,624 $, 2,261,244 ;$ 1,732,526 $ ;1,512,073. $ 3,454;682

Average Value of Assets .$ 67,147,467 $ 72,732,995 $ 78,628,986 $ 85;978;016 $ 86,003,409

Rate of Return DuringYear 3.58%, 3.11% 2.20% 1.76% 4.02%

* Per Auditor'sReports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contribution's.

Withdrawal liability payments for the upcoming Plan Year are treated as income when assessed for audit purposesand as income when received
for actuarial purpose's.
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PART V

DEMOGRAPHIC INFORMATION



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

January 1 Actives Benefits Beneficiaries Total Actives

2019 466 1,381 2,384 4,231 807.9%

2018 597 1,383 2,419 4,399 636.9%

2017 618 1,421 2,446 4,485 625.7%

2016 637 1,438 2,476 4,551 614.4%,

2015, 566 1,464 2,525 4,555 704.8%

• 2014 571 1,513 2,556 4,640 712.6%

2013 - 687 1,467 2;577 4,731 ,588.6%.

2012 736 1,486 2,609 4,831 556.4%

2011 758 1,538 2,642 4,938. 551.5%,

2610 946 1,484 2,659 5,089 437.9%

2009 1,034 1,538 2,652 5,224 •405.2%

2008 995 1,601 2,640 5,236 426.2%

2007 820 1,557 2,383 4,760 480.5%

2006 852, 1,617 2,404 4,873 471.9%

2005 819 1,707 2,432 4,958 505.4%

Note : The Local 16 Fund merged with this'Fund effective December 31, 2007.
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Section 5.2

Active Participant Age/Service Distribution as of January 1,2019

Years of Credited Service

Attained 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 Totals

Under 25 :
- 2 :15 0 0 0 a o o. a 0 17

25 to 29 0 34 6 .0 0' .0 .0 0 01 13 : 40

30 to 34 3 42 6 ;8 O o. o O .oi b 59

35 to 39 1 21 4 24 .6 0 0 0 0 0 56

40 to 44 2 15 3 23 10 6, 0 0 0 0 59
.

45 to 49 0 9 1 12 9 111 4 0 0 0 46

50 to 54 0 15 3 9 14 10 4 7 01 0 62

55 to 59 1 7 3 9 6 12 4 12 6 0 60

60 to 64 •0 8 3 6 6 5 4 6 4 7 49

65 to 69 0 0 0 3 1 1 0 1 2 6 14

70 & Up 0 1 0 1 0 0 0 0 1 1 4

Total 9 167 29 95 52 45 16 26 13 14 466

Average Age : 45.5

AverageService : 13.2

The McKeogh Company
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Section 5 :3

Inactive Participant Information as ofJanuary 1, 2019

Terminated with Deferred Benefits Retirees and Beneficiaries

Age Last Total Average Age Last Total AVerage

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 96 $ 390,524 4,008 < 55 5 $ 30,208 $ 0,042

4 - 44 88 435,801 4,§52 55 - 59 54, - 264,390 4,896

45 - 49 178 895,310 .5,030 60 - 64 242 1,061,522 4,386

50 - 54 251 1,469,846 5,856 65 - 69 405 2,427,056 5,993

55 - 59 302 1,718,927 5,692 70 - 74 500 3,209,840 6,420

60 - 64 292 1,351,150 4,627 75 - 79 480 3,136,123 6,534

65 - 69 107 326,687 3,053 80 - 84 380 2,316,766 6,097

70 - 74 53 115,831 2,185 85 - 89 207 • 1,085,934 5,246

75 —•79 4 7,093 1,773 90 - 94 87 398,946 .4,586

> 79 10 33,192 3,319 > 94 24 106,333 _ 4,431_

Total 1,381 $ 6,744,359 $ 4,884 Total 2,384 $ 14,037,111 $ 5,888

•
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Section 5.4

Reconciliationof Participants

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2018 597 1,383 2,419 4,399

Terminated without Vesting (92) 0 0 (92)

Terminated with Vesting (57) 57 0 0

Retired. (4) (52) 56 0

Died 0 ( 12) (127) ( 139)

New Beneficiaries„ 0 0 36 36

Rehired 0 0 0 0

New Entrants 22 0 0 22

Data Corrections 0 5 0 5

Net Change ( 131 ) (2) (35 ) ( 168)

Counts as of January 1, 2019 466 1,381 '2;384 4,231
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PART VI

ACTUARIAL BASIS



Section 6.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used
in the prior valuation.

Asset Valuation Method

Twenty percent of the gain or loss on the market value of assets for eaCh Plan Year.iS recognized oVer the five succeedingyears. The actuarial value
determined above will never be permitted to be less than 80% nor more than 120% of the market value of assets. This is the same method used in the prior
valuation.

The McKeogh Company -41- Warehouse Employees Union Local 169
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Section 6.2

Actuarial Assumptions

Interest Rate (Net ofInvestmentExpenses)

For RPA '94 Current.Liability 3.06% per. year

F0rAll Other Purposes •7.50% peeyear

AnnualAdministrative Expenses $675,000, as of the beginning of the year,

.Mortality -- Healthy lives RP-2000 Combined,Mortality Table for Blue Collar Workers Projected to 2008 with
Scale AA, with separate tables for males and females. There is no projected mortality
improvement after the valuation date.

,

-- Disabled lives RP72000 Disability Mortality projected4o1008 using scale AA, with separate tables'
for males and females. There is no projected mortality improvement after the

RPA '94 Current Liability Mortality
valuation date.

-- Healthy lives IRS prescribed generational mortality table for 2019 valuation dates

-- Disabled lives Mortality specified in RevenueRuling 96-7 for Disabilities occurring post- 1994.

TurnOver" and-Incidence -ofDisability Sample rates follow :

Incidence
of

Agg Turnover .Disability
25 0.10 0.0006
30 0.07 0.0006
35 0.05 0.0007
40 0.03 0.0010
45 0.02 0.0020
50 0.01 0.0041
55 0.00 0.0069

The.McKeogli Company -42- Warehouse Employees Union Local 169
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Section 6.2

Actuarial Assumptions
(Continued)

Retirement Age — Active Participants Lig Rates

55 — 60 0.05
61 0.10

62 — 63 0.20
64 0.10

65 and older 1.00

Retirement Age — Term. Vested Participants Local 169 : Age 65, or current age if older
Local 16 : Age 62-65, depending on termination date, or current age ifolder

AnnualAssumedFuture Service 1,800 Hours, equivalent to 1 year of service

Form ofPayment Single Life Annuity

PercentageMarried 80%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant

The McKeogh Company -43- Warehouse Employees Union Local 169
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PART VII

SUMMARY OF PLANPROVISIONS



Section 7.1

Plan Provisions

•

•

The following is a summary of principal plan proviSiOns as in effect on the'valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date Decernber31, 1958. Amended and restated effective Januaiy 1, 2014.

Participation Each pefson for whom an employer or the Union must make contributions to the Pension Fund for750 or more hours in a

plan year shall becomea participant at the end of such Plan Year.

Definitions

Plan Year The calendaryear.

CoveredEmployment Work which calls for contributions to the pension fund.

Contribution Hours Hours Worked in Covered: Employment or othei•hours.which call for contributiOns to the pension fund.

Credited Service The sum of the Participant's PriorCreditedService and Prospective Credited Service•

• •

Prior Credited Service The service theough Dedember31, 1975 according to the terms and provisions of the plan in effect on that date.

VestingService One year of Vesting Service ifearned any Credited Service during the year.
•

Supplemental Applicable to Participant ifemployer is listed in Appendix B of the Plan Document for such Participants that worked at
Contribution least one houi• for that employer after the effective date shown in that Appendix and prior to January 1, 2011.

The McKeogh Company -44- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

Special. Early. Defined for a Participant who was an Active Participant on December 31, 1987 as the earliest of (A), (B) and (g)
Retirement Date below :

.

(A) The completion of 30 years of Credited Service,

(B) Attainment of age 57 and the completion of 20 years of Credited Service, and

(C) Attainment of age 62 and the completion of 10 years Of Credited SerVice.

Prospective
Credited Service Servicecredited on and after JanUary 1, 1976 in accordancewith the following schedule:

ContributionHours; PrOspedive:

in the Plan Year Credited Service'

Less than 150 None
150 — 299 1 /12 year
300 — 449 2/12 year
450 — 599 3/ 12 year
600 — 749 4/12 year
750 — 899 5/ 12 year
900 -

1,949 6/12 year
1,050

-
1,199 7/12 year

1,200
-

1,349 8/12 year.
1,350

-
1,499 9/12 year

1,500
-

1,649 10/12 year
1,650

-
1,799 11/12 year

1,800 or more 1 year.

The McKeogh Company -45- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

, ,

1987 Scheduled Defined for Participants who - were- Active Participant.on December-31, 1987 as a Monthly benefit based oh•
Pension Amount the Applicable Hourly Contribution Rate in effect for the Partibipant on December 31, 1987 as shown below :

•

Applicable Hourly Contribution Rate 1987 SchedidedPension
On December 31, 1987 Amount (Monthly)

$1.52 or greater $ 816
1.32 714
1.14 612
097 510
0.80 408
0.63 306
0.54 255
0.45 204
9 :37 153

Hourly Contribution
Rat Factor The.H0urly Contribution Rate Factor is determined based on the Hourly Contribution Rate in effect as shown below :

•

Hourly Contribution Rate'
in Effect.on January

-

1 Factor

.$1.32 or greater 18.00
1.14 15.25
0.97 12.75
0 :80 10.25
0.63 7.50
0.54 6.25

0.45 5.00
0.31 3.75

The McKeogh Company -46- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

1987Prior Plan Defined for Participants who were Active Participariton Detember :31, 1987 as.the product of (A) and (B) below':
Accrued Pension

•

(A) The ratio of Credited Service on December 31, 1987 to Credited Service on Participant's Normal Retirement
Date, minimum of20 years, not to exceed 1.0 and

(B) The 1987 (monthly ) Scheduled Pension Amount.

If a Special Early Retirement Pension was defined for the Participant, Credited Service on Special Early Retirement Date
is substituted for credited Service on Normal Retirement.Date above.

1988 — 2q1o Defined for plan years beginning on or after January 1, 1988 and prior to January 1, 2611 as (A) times (B),.plus (C)
Future Service below :

Accrued Pension

(A) The ratio ofContribution Hours in a given plan year "maximum of 1,800" to 1,800

(B) The Hourly Contribution Rate Factor for the year

(C) The proclucfof(i), ( ii), and ( iii) below :

(i) For years priOr to : 1998 : .1.5%
For years after 1997 : 2.0%

(ii) The excess, ifany, of the Applicable Hourly Contribution Rate in effect on January 1 over $1.32, and

(iii) Contribution Hours in a given Plan Year.

The McKeogh Company. -47- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

Post-2010 Defined for plan years beginning on or after January 1, 2011 as the smaller of (A) and (B) below :

Future Service
Accrued Pension (A) The benefit that would have been accrued under the 1988-2010 Future Service Accrued Pension formula, but

using the Hourly Contribution Rate Factor and the Applicable Hourly Contribution Rate in effect for March 31,
2010

(B) The product of ( 1 ) the Participant's Contribution Hours, (2) 1.0%, and (3) the Employer's contribution rate in
effect on March 31, 2010 (including Supplemental Contributions and any other special contributions in effect on
that date)

Normal Retirement Pension

Eligibility Later of age 65 or the 5thanniversaiy of participation.

Benefit Monthly benefit equal to the sum of (A), (B) and (C) below :

(A) The 1987 Prior Plan Accrued Pension,

(B) The 1988-2010 Future Service Accrued Pension, and

(C) Post-2010 Future Service Accrued Pension.

Early Retirement Pension

Eligibility Ifactive on December 31, 1987, Special Early Retirement Date; otherwise, 55 with 10 years ofCredited Service.

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post -2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencement precedes age 65.

The McKeogh Company -48- Warehouse Employees Union Local 169
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Section 7.1
•

Plan Provisions
(Continued)

MinimuniBenefit Monthly benefit equal to the sum -of (A) arid (B) below :

(A) The 1987 Prior Plan Accrued Pension,and

(B) The 1988-2910 Future,Service Accrued Pension reduced according to the following schedule:

Applicable
.Supplemental •

.COntributions Reduction

None 0.50% for each of the first 120 months.and .
- •

0.25% for each additional month ,early retirement precedes normal retirement age.

$0.23 /h0Ur 0.25% for each monthly early retirement precedes normal retirement age.

. . . . .

$0.52/hour (A) No reduction if the Participant has attained age 57 and completed 20 years of
. credited'serViceor has completed 30 years of credited service.

,

(B) Otherwise, 0.25% for each month early retirement precedes normal retitenient age.
•

•

Disability Retirement None, effective for disability onset dates. on or after Januaiy 1, 2011.
•

The McKeogh Company -49- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

Vested Termination • .

Eligibility 5 years of Vesting Service.

Earliest CommencementAge 5

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post-2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencement precedes age 65.

Pre-Retirement Surviving Spouse Benefit

Eligibility (A) Coverage is provided from the first day of the month following the *latest of ( i), ( ii), and (iii) below :

( i) Completion of 5 years of vesting service,

(ii) June 20, 1986, and

( iii) Attainment of age 35. . . .

(BY Coverage continues through the earliest of the Participant's date of death, retirement or termination,•attainment of
age 65 or, in the case ofa terminated vested Participant, the date the former Participant elects to waive coverage
with his spouse'swritten consent.

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis had the Participant
On Or After retired on the day before the Participant's death.
Attainment ofAge 55

The McKeOgh Company -50- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis if the Participant had
Prior To Attainment separated from service .on the date of death, survived to age 55, retired on such date, and then died.
OfAge 55

, ,

Reduction For Optional Unless cdverage is waived, the aniount of basib monthly pension for a terminated vested Participant shall be reduced

Cinei•age For Terminated based upon the period during whiah coverage was in effect.
Vested Participants

.

Benefits Applicable to Former
Philadelphia Newspapers LLC
Pressmen's Union Local #16
Pension Fund There are participants in the Plan with a frozen accrued benefit attributable to work pursuant to a collective bargaining

agreementwith Pressmen'sUnion Local # 16 Pension Fund. This benefit is payable upon attainment of age 57 and is
reduced by 11180'h for each month that retirement precedes the.Partitipant's Normal Retirement Date.

If the Participant retired on or after January 1, 2000 and prior to January 1, 2011 with a Normal, Early, or Disability
Retirement pension payable in the form of a Qualified Joint and Survivor Annuity

-

and the Pthicipant is predeceased by
his or her spouse, the pension payable to such participant will be increased .to the amount that would have been payable in
the single life form of pension:

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers Make contributions to fund the plan in'accordancewith the terms of apPliCable colleCtive bargaining
agreements.

The McKeogh CoMpany -51- Warehouse Employees Union Local 169
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Section 7.1

Plan Provisions
(Continued)

,

Optional Form Conversion Factors

Normaland. Optional Beriefits,under the plan are payable in four forms :

Forms ofPayment -Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Lifetime Pension with 60 PaymentsGuaranteedOption (not available for Pressmen's Union Local # 16 participants)

Each optional form of payment is the actuarial equivalent of the benefits payable under the .Straight -Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent bdnefits shall be based on a 8.00% interest
Equivalence assumption and the 1951 Group Annuity Table, unrated as to the Participant, and rated back five years in age for

beneficiaries and survivingspouses. For Pressmen'sUnion Local # 16 participants, factors for actuarial equivalent
benefits shall be based on a 7.00% interest assumption and the 1971 Group Annuity Table, wirated as to the Participant;
and rated back six years in age for beneficiaries ,and survivingspouses.

•• t• •
.
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I
The McKeogh Company

January23, 2019

Board of Trustees,
WarehouseEmployees Union Local 169

and Employers Joint Pension Fund
400 Franklin Avenue
Suite 135

Phoenixville, PA 19460

Dear Trustees :

This report presents the results of the actuarial valuation of the Warehouse Employees Union Local 169 and Employers Joint Pension
Fund as ofJanuary 1, 2018. The primarypurposes of the report are to :

• Determine the minimum funding requirements ofERISA and Section 431 of the Internal Revenue Code for the
Plan Year ending December 31, 2018.

• Compare the minimum funding requirement to the contributions expected to be paid by the contributing
employers.

• Develop information required to be disclosed in accordance with Accounting Standards Codification (ASC )
Topic 960 and Schedule MB (Form 5500) .

• Calculate the Unfunded Vested Benefit Liability (UVB ) for withdrawal liability purposesunder the
MultiemployerPensionPlan Amendments Act of 1980.

• Report on Plan's status with respect to the Pension Protection Act of 2006 ("PPA '06") as amended.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone : (484) 530-0692 • Facsimile (484) 530-0713



V
The McKeogh Company

This valuation has been prepared on an ongoing plan basis and the use of this report for purposes other than those
enumerated above may be inappropriate.

To the best of our knowledge and belief, all Plan participants as of January 1, 2018 and all Plan provisions in effect on that
date have been reflected in the valuation. We hereby certify that all ofour calculations have been performed in conformity
with generally accepted actuarial principles and practices, and that those actuarial assumptionswhich are not prescribed by
law are reasonable and represent our best estimateof the anticipated experienceunder the Plan.

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

Respectfully submitted,

eLe4 0 '1diJ/

James J. McKeogh, FSA Brian W. Hartsell, ASA

NA2900 \2018\ValuationWunding\W169- Valuationfor 2018 v4.docx
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DISCUSSIONOFPRINCIPAL VALUATION RESULTS



Section 1.1

Valuation Highlights

Minimum Funding Requirement The minimum funding requirement of $683,395 was met with contributions of $8,020,828 for the 2017 Plan Year. The
minimum funding requirement for the 2018 Plan Year is $1,544,495.

Contribution Level Contributions for the 2017 Plan Year were $8,020,828 which includes $1,284,159 ofwithdrawal liability contributions.
These contributions were sufficientto fund the Plan's Normal Cost and AdministrativeExpenses for the 2017 Plan Year.

PPA '06 The Plan was certified to be in the Red and DecliningZone (critical and declining status) for the 2018 Plan Year. This is the
third consecutive year that the Plan has been certified Red and Declining.

Hours Hours of covered employment for 2017 were approximately 1,053,000, based on regular contributions of $6,736,669 at an

average rate of$6.40 per hour. This representsa decrease in hours of covered employment ofapproximately 256,000 from
the prior year.

Investments The return on the actuarial value of assets (net of investment expenses ) for 2017 was 3.11%, lower than the 7.50%

assumption. The return on the market value of assets (net of investment expenses ) for 2017 was 13.74%.

WithdrawalLiability Withdrawal liability is based, in part, on the (i) unfunded vested benefit liability and ( ii) the unamortized balance of affected
benefits. Affected benefits are reductions in non-forfeitable benefits made in accordancewith a Rehabilitation Plan.

The unfunded vested benefit liability decreased from $102.3 million as of December 31, 2016 to $97.7 million as of
December 31, 2017. The unamortized balance of affected benefits decreased from $1.4 million as ofDecember 31, 2016 to
$1.3 million as of December 31, 2017.

Rehabilitation Plan The Trustees adopted a Rehabilitation Plan on November 10, 2010. The plan includes the election of fundingrelief as well
as a combination of benefit reductions effective January 1, 2011 and contribution increases effective thereafter. On
October 7, 2016, the Board of Trustees determined that all reasonablemeasures had been taken and the Plan could no longer
reasonably be expectedto emerge from critical status. The Rehabilitation Plan was modified to reflect the revised goal of
forestalling possible insolvency.

The McKeogh Company -1- Warehouse Employees Union Local 169
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Section 1.2

Comparison of Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2018 2017 2016 2015 2014

Contributions
Minimum Funding Requirement $ 1,544,495 $ 683,395 $ 0 $ 0 $ 0

Actual Employer Contributions 6,100,000 * 8,020,828 6,898,605 5,956,748 18,165,533
MaximumDeductible Contribution (Estimated) 325,047,179 304,123,650 290,195,689 279,318,728 285,362,752

Liabilities and Normal Cost
Actuarial Accrued Liability $ 157,184,034 $ 158,919,120 $ 160,286,685 $ 138,281,528 $ 140,292,899
Normal Cost 1,662,659 1,645,437 1,635,159 1,349,423 1,341,525
PresentValue of Accumulated Benefits (ASC 960) 157,184,034 158,919,120 160,286,685 138,281,528 140,292,899
PresentValue of Vested Benefits (ASC 960) 155,969,369 157,923,524 159,447,124 137,562,247 139,458,160
RPA '94 Current Liability 279,443,219 268,411,863 263,290,843 261,843,401 261,342,887

Assets
MarketValue $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832
ActuarialValue 71,503,035 76,224,198 82,766,299 90,701,805 84,759,695

Participant Counts
Active 597 618 637 566 571

Persons with Deferred Benefits 1,383 1,421 1,438 1,464 1,513
Persons in Pay Status 2,419 2,446 2,476 2,525 2,556
Total 4,399 4,485 4,551 4,555 4,640

PPA '06 Certification Results

Plan Status (Zone)
Red and Red and Red and

Declining Declining Declining
Red Red

Funded Percentage (Actuarial Value Basis)
** 45.3% 47.9% 51.7% 66.0% 61.4%

* Estimated
** Estimated for certification. Actual funded percentagevaried from the estimate shown to the extent that actual experience varied from that projected.
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Section 1.3

Plan ExperienceDuringPrior Year

The plan had mixed investment experience during the year ended December 31, 2017 as it earned 13.74% on a market value basis and 3.11% on an
actuarial value basis as compared to the valuation interest rate assumption of7.50%.

That "missed" return of 4.39% on an actuarial basis representsa loss in dollars of $3,241,157 which is combined with a net loss from liabilities of
$132,820. A 5-year history of actuarial gains/(losses) is shown below.

Plan Year Ending December31,
2017 2016 2015 2014 2013

Investment Gain/(Loss) on an Actuarial Value Basis

In dollars $ (3,241,157) $ (4,169,220) $ (5,374,955) $ (3,626,746) $ 1,917,071
As a percentageof avg. value ofassets -4.4% -5.3% -6.3% -4.2% 2.4%

Net Gains /(Losses) from Other Sources

In dollars $ (132,820) $ (585,079) $ (302,455) $ (1,609,515) $ (2,663,896)
As a percentageof actuarial liability -0.1% -0.4% -0.2% - 1.2% - 1.9%

Total ExperienceGain/(Loss) $ (3,373,977) $ (4,754,299) $ (5,677,410) $ (5,236,261) $ (746,825 )
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Section 1.4

Funded Status Under ASC 960 and PPA '06

During the Plan Year ended December 31, 2017, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the
ratio of the market value of plan assets to the present value ofaccumulated plan benefits) increased from 44.1% to 46.0%. In that same year, the plan's
funded status for purposes of the Pension Protection Act of 2006 (defined as the ratio of the actuarial value ofplan assets to the presentvalue of
accumulated plan benefits) decreased from 48.0% to 45.5%. A 15 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial ofAccumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2018 $ 72,260,645 $ 71,503,035 $ 157,184,034 46.0% 45.5%

2017 70,091,628 76,224,198 158,919,120 44.1% 48.0%

2016 72,477,824 82,766,299 160,286,685 45.2% 51.6%

2015 82,148,208 90,701,805 138,281,528 59.4% 65.6%

2014 75,399,832 84,759,695 140,292,899 53.7% 60.4%

200 71,968,736 86,362,483 141,151,681 51.0% 61.2%

2012 74,093,864 88,912,636 143,192,230 51.7% 62.1%

2011 83,855,528 100,626,633 145,238,974 57.7% 69.3%

2010 84,969,328 108,747,146 148,147,428 57.4% 73.4%

2009 81,847,621 106,401,907 151,011,820 54.2% 70.5%

2008 118,844,491 120,597,649 150,722,745 78.8% 80.0%

2007 84,447,944 90,947,405 122,201,509 69.1% 74.4%

2006 85,450,796 93,539,446 123,588,421 69.1% 75.7%

2005 92,838,397 96,372,468 126,846,833 73.2% 76.0%

2004 95,637,561 99,024,079 129,366,786 73.9% 76.5%
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Section 1.5

Summary of Investment Performance

A summary of the investment returns during the 15 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
December 31, Assumption Value Value Value Value

2017 7.50% 3.11% 13.74% 4.25% 9.33% 25%

2016 7.50% 2.20% 8.62% 5.08% 8.50%
20% .

2015 8.00% 1.76% -0.29% 4.33% 6.88%

2014 8.00% 4.02% 5.56% 4.94% 9.26% 15% .

2013 8.00% 10.37% 20.12% 6.51% 11.51% 10% .

IMP IMP 'MI IMO
-- IIM =I. IMF "MI ...,

IMII,

2012 8.00% 7.32% 9.49% 1.97% 1.70% 5% .

2011 8.00% - 1.42% 0.76% 1.92% 1.13% 0% . . -

2010 8.00% 4.78% 11.31% 3.65% 2.89% 203 2005 20 009 2 1 2013 2015 2 7

2009 8.00% 12.03% 16.89% 4.09% 1.14%
.5%

2008 8.00% - 11.22% -24.19% 3.25% -0.50% -10%

2007 8.00% 7.05% 6.41% 7.30% 8.64%
-15%

2006 8.00% 7.20% 9.88% N/A N/A -20%

-
Actuarial Value Return

-

2005 8.00% 7.03% 2.15% N/A N/A

-
Market Value Return

-25%
2004 8.00% 7.59% 7.71% N/A N/A ••••• -. - Assumption

i2003 8.00% 7.62% 17.62% N/A N/A -30%

* Time-Weighted Basis

The McKeogh Company -5- Warehouse Employees Union Local 169

and EmployersJoint Pension Fund



Section 1.6

Statement of Changes from Prior Valuation

•

Actuarial Basis - Mandated Changes

There were two changes in the actuarial basis from the prior year.

1. To comply with the change in RPA '94 prescribed interest, the interest rate for RPA '94 current liability purposeswas changed
from 3.05% to 2.98%.

2. To comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposeswas changed from
RP-2000 for 2017 large plan valuations to RP-2014, Projected to 2018 with MP-2016 improvement, with separate rates for annuitants and non-

annuitants.

Plan of Benefits

There were no changes to the Plan ofBenefits from the prior year.

Employer Withdrawals

There was one employer who withdrew from the Fund during the 2017 Plan Year (Chelten House) . There were no known employer withdrawals for
the Plan Year ending December 31, 2018.
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Section 1.7

Projections

CreditBalance Projection

The Funding Standard Account Credit Balance is a measure of
Projection of Credit Balance

compliance with ERISA's minimum funding standards. A non-
$30M

negative Credit Balance indicates that minimum funding standards
$10M

1 I • ihave been met. A negative Credit Balance indicates that minimum -

$$3100mM2C12

2044 2016 2018 202 022 2:24 2O26 2028 2030 2032 2034

funding standards have not been met. -
••

450M ••
The solid blue line on the "Projection of Credit Balance" graph shows 470M

•••
441,an anticipated funding deficiency (negative Credit Balance) by the Plan -$90M an. sis

Ws.

Year ending December 31, 2020. The projection assumes that no -$110M

future contribution increases beyond those reflected in the current -$130M

collective bargaining agreements will occur. The dashed red line on -$150M

the "Projection of Credit Balance" graph shows the effect of
,CBA Contribution Rate Increases m Rehab Plan Contribution Rate Increases

implementing the contribution increases required by the Rehabilitation

Plan beyond the current collective bargaining agreementexpiration dates.

Actual future credit balance values will differ from those projected to the extent that future experience deviates from that assumed.
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Section 1.7

Projections

FundedPercentage Projection

The funded percentage is an important concept under funding reform.
Projectionof Funded Percentage

Under the Pension Protection Act of 2006, a plan is considered 100%

"endangered" (in "the yellow zone") if the funding ratio falls below 90%

80% or if there is a funding deficiency (negative credit balance ) 80%

projected within 7 years. The funded percentage is measured by the 70%

actuarial value of assets divided by the present value of accrued 60%

50%
benefits (determined using funding assumptions) .

40%

30%
As shown with the solid blue line of the "Projection of Funded

20% ••
Percentage" graph to the right, the funding ratio of the plan is about 10% •
45.0% as of January 1, 2018 and is expectedto decline during the 0% , I I I I I I i

projection period assuming that no future contribution increases
2012 2014 2016 2018 2020 2022 2024 2026 2028 2030 2032 2034

.,CBA Contribution Rate Increases Rehab Plan Contribution Rate Increases I
beyond those reflected in the current collective bargaining agreements

will occur, resulting in the Plan becoming insolvent during the 2026 Plan Year.

As shown with the dashed red line on the graph, the plan's funding ratio stated in the prior paragraph is expectedto decline through the end of the

projection period even when reflecting the effect of implementing the contribution increases beyond the current collective bargaining agreements, as

required by the Rehabilitation Plan, resulting in the Plan becoming insolvent by the end of the 2027 Plan Year.
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Section 1.7

Projections

ProjectionAssumptions

The Plan's assets, liabilities and funding standard account credit balancewere projected forward from the January 1, 2018 valuation results based on the

following :

• All valuation assumptionsother than the 2018 investment return are met during the projection period. The 2018 investment return is estimated to

be -7.60%. The Plan is assumed to attain its investment assumption of 7.50% per year on the market value ofassets from January 1, 2019 forward.

• Assuming that there are no increases to contributions beyond those specified in the existing collective bargaining agreements and reflecting known

employer withdrawals, the average hourly contribution rate is projected to be $7.60 during 2019, $7.67 during 2020, and $7.73 starting 2021 and

thereafter.

• Assuming contributions will increase(following the expiration of the existing collective bargaining agreements ) pursuant to the Rehabilitation

Plan and reflectingknown employer withdrawals, the average hourly contribution rate is projected to be $7.83 during 2019, and then increaseby
about 6.0% each year thereafter until December 31, 2026, the end of the Rehabilitation Period.

• Projections were performed assuming 1,075,000 hours ofcovered employment in 2018, based on 597 active participants each working 1,800 hours

per year. Hours ofcovered employment are assumed to be 781,000 in 2019 and each year thereafter, based on 434 active participants each

working 1,800 hours per year. This reduction in the active population reflects the most recently available active population information provided

by the Fund Administrator.

• Future new hires are assumed to have the same demographics as new participants who were hired in the previous two plan years.

• Administrativeexpenses are assumed to be $675,000 per year in 2018 and each year thereafter.

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in accordance

with the regular operation of the asset valuation method.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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Section 2.1

Summary Statistics

Plan Year Beginning January 1,

2018 2017 2016 2015 2014

Number of Plan Participants
Active 597 618 637 566 571

Persons with Deferred Benefits 1,383 1,421 1,438 1,464 1,513

Persons in Pay Status 2,419 2,446 2,476 2,525 2,556
Total 4,399 4,485 4,551 4,555 4,640

Assets
Market Value $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832
Actuarial Value 71,503,035 76,224,198 82,766,299 90,701,805 84,759,695

Liabilities and Normal Cost

Funding Method Unit Credit Unit Credit Unit Credit Unit Credit Unit Credit

Actuarial Accrued Liability $ 157,184,034 $ 158,919,120 $ 160,286,685 $ 138,281,528 $ 140,292,899
Normal Cost 1,662,659 1,645,437 1,635,159 1,349,423 1,341,525
RPA '94 Current Liability 279,443,219 268,411,863 263,290,843 261,843,401 261,342,887

Unfunded ActuarialAccrued Liability $ 85,680,999 $ 82,694,922 $ 77,520,386 $ 47,579,723 $ 55,533,204

Contributions
Minimum Funding Requirement $ 1,544,495 $ 683,395 $ 0 $ 0 $ 0

Actual Employer Contributions 6,100,000 * 8,020,828 6,898,605 5,956,748 18,165,533
Maximum Deductible Contribution (Estimated) 325,047,179 304,123,650 290,195,689 279,318,728 285,362,752

* Estimated
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Section 2.2

Actuarial Accrued Liability and CurrentLiability as of January 1, 2018

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 597 $ 20,170,869 $ 47,600,370
Inactive Vested 1,383 31,201,465 70,099,105
Retirees/Beneficiaries 2,419 105,811,700 - 161,743,744
Total 4,399 $ 157,184,034 $ 279,443,219

Expected Changes in Liabilities
Expected Increase in LiabilityDue to Benefits Accruing DuringYear $ 1,662,659 $ 3,552,054

Expected Disbursements DuringYear $ 15,856,326 $ 15,856,326

Assumptions
Assumed Interest Rate 7.50% 2.98%

RP-2000 Blue RP-2014, Projected
Assumed Mortality Collar Proj. to to 2018 with MP-

2008 w/ AA 2016 improvement

Assets and RPA '94 Funded Percentage
ActuarialValue of Assets as of January 1, 2018 $ 71,503,035
RPA '94 Funded Current Liability Percentage 25.5%

* Vested portion of RPA '94 Current Liability for Actives is $45,677,400.
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December31,

2018 2017 2016 2015 2014

1. Normal Cost $ 1,662,659 $ 1,645,437 $ 1,635,159 $ 1,349,423 $ 1,341,525

2. Net Amortization 7,449,548 10,901,462 10,592,739 7,594,330 7,099,694

3. Interest 683,416 941,017 917,092 715,500 675,298

4. Total Net Charges $ 9,795,623 $ 13,487,916 $ 13,144,990 $ 9,659,253 $ 9,116,517

5. Credit Balance with Interest $ 8,251,128 $ 12,804,521 $ 17,904,584 $ 20,122,728 $ 8,667,428

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 1,544,495 $ 683,395 $ 0 $ 0 $ 449,089
•
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Section 2.4

Developmentof Minimum Required Contribution- Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit-
1. Amortization Charges

a. 1980 Plan Change $ 7,151,000 1 / 1/1980 2.000 $ 897,313 $ 464,873
b. 1988 Plan Change 3,524,000 7/ 1 /1988 0.500 123,013 123,013
c. 1989 Plan Change 323,000 1 / 1 /1989 1.000 22,133 22,133
d. 1989 Plan Change 349,000 7/ 1 /1989 1.500 34,999 23,752
e. 1990 Plan Change 32,000 1 / 1 /1990 2.000 4,195 2,174
f. 1990 Plan Change (PNI # 16) 690,744 1 / 1 /1990 2.000 104,175 53,970

g. 1991 Plan Change 39,000 1 / 1 /1991 3.000 8,001 2,863
h. 1992 Plan Change 310,000 1 / 1 /1992 4.000 81,028 22,504
i. 1992 Assumption Change 1,973,000 1 / 1/1992 4.000 515,723 143,236
j. 1993 Plan Change 198,309 1 / 1/1993 5.000 61,901 14,232
k. 1993 Plan Change (PNI # 16) 1,624,231 1/ 1 /1993 5.000 553,901 127,353
1. 1993 Plan Change 149,227 6/ 1 /1993 5.417 49,567 10,669
m. 1994 Plan Change 597,610 1/ 1 /1994 6.000 214,734 42,556
n. 1994 Assumption Change 2,129,057 1 / 1 /1994 6.000 765,017 151,612
o. 1994 Plan Change(PNI # 16) 928,906 1 / 1 /1994 6.000 367,919 72,914
p. 1995 Plan Change 59,629 1 / 1 /1995 7.000 23,566 4,139

q. 1995 Plan Change 273,854 7/ 1/1995 7.500 120,426 20,069
r. 1996 Plan Change 503,754 1 /1 /1996 8.000 222,022 35,260
s. 1996 Plan Change (PNI # 16) 2,631,024 1/ 1 /1996 8.000 1,303,053 206,946
t. 1997 Plan Change 1,092,880 1/ 1 /1997 9.000 519,630 75,777
u. 1997 Plan Change (PNI # 16) 795,301 1 / 1 /1997 9.000 429,373 62,615
v. 1998 Plan Change 1,327,088 1 / 1 /1998 10.000 672,137 91,089
w. 1998 Plan Change(PNI # 16) 2,538,808 1 / 1 /1998 10.000 1,476,305 200,072
x. 1999 Plan Change 2,785,864 1/ 1/1999 11.000 1,501,340 190,911

y. 1999 Assumption Change 12,992,902 1 / 1 /1999 11.000 7,002,024 890,380
z. 2001 Plan Change 2,000,000 1 / 1/2001 13.000 1,399,832 160,250
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Section 2.4

Developmentof MinimumRequired Contribution- Amortization Record

DateofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. ofYear Credit

1. Amortization Charges (Continued)

aa. 2001 Plan Change (PNI # 16) $ 278,209 1 / 1/2001 13.000 $ 192,007 $ 21,981
ab. 2002 Plan Change (PNI # 16) 400,888 1/ 1 /2002 14.000 289,274 31,698
ac. 2003 Actuarial Loss 689,433 1/ 1/2004 1.000 74,250 74,250
ad. 2004 Actuarial Loss 495,456 1 / 1 /2005 2.000 102,783 53,249
ae. 2006 Actuarial Loss 1,757,741 1 / 1/2007 4.000 677,405 188,140
af. 2007 Actuarial Loss 761,404 1 / 1 /2008 5.000 353,770 81,339

ag. 2008 Asset Method Change 5,231,772 1 / 1 /2008 5.000 2,430,817 558,895
ah. 2008 Net Actuarial Loss 2,825,194 1 / 1 /2009 6.000 1,520,006 301,237
ai. 2008 PRA Recognized Eligible Investment Loss 21,178,994 1 / 1 /2009 20.000 18,590,490 1,696,355

aj. 2009 Net ActuarialLoss 1,151,521 1 / 1/2010 7.000 697,818 122,556
ak. 2010 PRA Recognized Eligible Investment Loss 12,061,631 1 /1 /2011 20.000 10,803,602 985,813
al. 2011 Asset Method Change 2,924,679 1 / 1 /2011 3.000 1,118,576 400,126
am. 2011 PRA Recognized Eligible Investment Loss 3,957,303 1/1 /2012 20.000 3,585,602 327,181
an. 2011 Net Actuarial Loss 6,385,375 1/1 /2012 9.000 4,643,866 677,215
ao. 2012 PRA Recognized Eligible Investment Loss 4,369,101 1/ 1 /2013 20.000 4,008,861 365,803

ap. 2013 PRA Recognized Eligible Investment Loss 282,117 1/1 /2014 20.000 262,444 23,948

aq. 2013 Net Actuarial Loss 464,708 1/ 1 /2014 11.000 386,312 49,124
ar. 2014 Actuarial Loss 5,236,261 1 / 1 /2015 12.000 4,595,534 552,652
as. 2015 Actuarial Loss 5,677,410 1 / 1 /2016 13.000 5,226,363 598,305
at. 2016 Assumption Change 25,191,449 1 / 1/2016 13.000 23,190,090 2,654,762
au. 2016 Actuarial Loss 4,754,299 1/ 1 /2017 14.000 4,572,270 501,025
av. 2017 Actuarial Loss 3,373,977 1/ 1/2018 15.000 3,373,977 355,561

aw. Total Charges $ 109,169,444 $ 13,836,577
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Section 2.4

Development of Minimum Required Contribution- Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

Amount or Credit Period Beg. of Year Credit

2. Amortization Credits

a. 2010 Credit Combination $ 35,325,960 1 / 1/2010 1.421 $ 7,065,883 $ 5,047,629

b. 2011 Plan Change 2,679,801 1 / 1 /2011 8.000 1,792,660 284,703

c. 2010 Net ActuarialGain 7,201,516 1/1 /2011 8.000 4,817,475 765,092

d. 2012 Net ActuarialGain 2,735,216 1 / 1 /2013 10.000 2,136,959 289,605

e. Total Credits $ 15,812,977 $ 6,387,029

3. Credit Balance $ 7,675,468

4. Balance Test = (1) - (2) - (3) $ 85,680,999

5. Unfunded ActuarialAccrued Liability $ 85,680,999
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Section 2.5

Development of Minimum Required Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning ofYear) $ 157,184,034 $ 279,443,219

2. Normal Cost $ 1,662,659 $ 3,552,054

3. Expected Disbursements DuringYear $ 15,856,326 $ 15,856,326

4. Assumed Interest Rate 7.50% 2.98%

5. Projected Liability (End ofYear) $ 154,320,006 $ 275,337,681

6. ApplicablePercentage 100% 90%

7. Assets

a. MarketValue $ 72,260,645 N/A
b. ActuarialValue $ 71,503,035 $ 71,503,035
c. Lesser of (a) and (b) $ 71,503,035 $ 71,503,035

8. Credit Balance $ 7,675,468 N/A

9. Assets Projected to End of Year $ 52,174,446 $ 60,425,574

10. Initial Full Funding Limitation (FFL) $ 102,145,560 $ 187,378,339

= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 187,378,339 N/A

12. Total Net Charges from Section 2.3 $ 9,795,623 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,
2018 2017 2016 2015 2014

Charges Prior Year Funding Deficiency $ 0 $ 0 $ 0 $ 0 $ 0

Normal Cost for Plan Year 1,662,659 1,645,437 1,635,159 1,349,423 1,341,525
AmortizationCharges 13,836,577 17,288,491 16,979,768 14,033,145 13,538,509
Interest 1,162,443 1,420,045 1,396,120 1,230,605 1,190,403
Other Charges 0 0 0 0 0

Total Charges $ 16,661,679 $ 20,353,973 $ 20,011,047 $ 16,613,173 $ 16,070,437

Credits Prior Year Credit Balance $ 7,675,468 $ 11,911,182 $ 16,655,427 $ 18,632,156 $ 8,025,396

Employer Contributions 6,100,000 * 8,020,828 6,898,605 5,956,748 18,165,533
AmortizationCredits 6,387,029 6,387,029 6,387,029 6,438,815 6,438,815
Interest 1,280,758 * 1,710,402 1,981,168 2,240,881 2,072,849
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 21,443,255 * $ 28,029,441 $ 31,922,229 $ 33,268,600 $ 34,702,593

Balance Credit Balance as ofDecember 31 $ 4,781,576 * $ 7,675,468 $' 11,911,182 $ 16,655,427 $ 18,632,156
= Credits Less Charges

* Estimated. Will be recalculated when amount and timing ofactual contribution is known.
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Section 2.7

Estimated Maximum Deductible Contribution

1. Normal Cost for Plan Year Beginning January 1, 2018 $ 1,662,659

2. Unfunded Accrued Liabilityas of January 1, 2018, not less than 0 $ 85,680,999

3. Ten-Year Amortizationof Unfunded Accrued Liability $ 11,611,643

4. Interest on ( 1 ) and (3 ) to End of Year $ 995,573

5. Limitation Under Section 404(a)( 1 )(A)(iii) of Internal Revenue Code $ 14,269,875
— ( 1 ) + (3 ) + (4)

6. Minimum Required Contribution $ 1,544,495

7. Greater of (5) and (6) $ 14,269,875

8. Full Funding Limitation (See Section 2.8) $ 187,378,339

9. Excess of 140% ofCurrent Liability over Actuarial Value of Assets $ 325,047,179

10. Limitation on MaximumDeductible Contributionfor Plan Year Beginning January 1, 2018 $ 325,047,179
= Lesser of (7) and (8), but not less than (9)
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Section 2.8

Estimated Maximum Deductible Contribution- Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning ofYear) $ 157,184,034 $ 279,443,219

2. Normal Cost $ 1,662,659 $ 3,552,054

3. Expected Disbursements During Year $ 15,856,326 $ 15,856,326

4. Assumed Interest Rate 7.50% 2.98%

5. Projected Liability (End of Year) $ 154,320,006 $ 275,337,681

6. ApplicablePercentage 100% 90%

7. Assets

a. MarketValue $ 72,260,645 N/A
b. Actuarial Value $ 71,503,035 $ 71,503,035
c. Lesser of (a) and (b) $ 71,503,035 $ 71,503,035

8. Assets Projected to End ofYear $ 60,425,574 $ 60,425,574

9. Full Funding Limitation (FFL) $ 93,894,432 $ 187,378,339
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greater of ERISA FFL and RPA '94 FFL $ 187,378,339
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending December31,
2017 2016 2015 2014 2013

1. Unfunded accrued liability at beginning ofyear $ 82,694,922 $ 77,520,386 $ 47,579,723 $ 55,533,204 $ 54,789,198

2. Normal Cost for Plan Year $ 1,645,437 $ 1,635,159 $ 1,349,423 $ 1,341,525 $ 1,350,833

3. Interest on ( 1 ) and (2) to end of year $ 6,325,527 $ 5,936,666 $ 3,914,332 $ 4,549,978 $ 4,491,202

4. Contributions for Plan Year $ 8,020,828 $ 6,898,605 $ 5,956,748 $ 18,165,533 $ 5,622,835

5. Interest on (4) to end ofPlan Year $ 338,036 $ 252,983 $ 235,203 $ 915,712 $ 222,019

6. Expected unfunded accrued liability at end of year $ 82,307,022 $ 77,940,623 $ 46,651,527 $ 42,343,462 $ 54,786,379
= ( 1 ) + (2) + (3) — (4) — (5 )

7. Unfunded accrued liability as of December 31 $ 85,680,999 $ 82,694,922 $ 52,328,937 $ 47,579,723 $ 55,533,204

8. Gain/(Loss) = (6) — (7) $ (3,373,977) $ (4,754,299) $ (5,677,410) $ (5,236,261) $ (746,825)

9. Change in unfunded accrued liability due to:

a. Assumption Change $ 0 $ 0 $ 25,191,449 $ 0 $ 0

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as ofJanuary 1 $ 85,680,999 $ 82,694,922 $ 77,520,386 $ 47,579,723 $ 55,533,204
= (7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2018 2017 2016 2015 2014

1. PresentValue ofVested Accumulated Benefits

a. Persons in Pay Status $ 105,811,700 $ 107,767,291 $ 109,596,220 $ 95,861,282 $ 99,050,401
b. Persons with Deferred Benefits 31,201,465 31,241,960 31,054,305 27,160,360 26,763,868
c. Active Participants 18,956,204 18,914,273 18,796,599 14,540,605 13,643,891

d. Total $ 155,969,369 $ 157,923,524 $ 159,447,124 $ 137,562,247 $ 139,458,160
2. PresentValueofNon -Vested Accumulated Benefits $ 1,214,665 $ 995,596 $ 839,561 $ 719,281 $ 834,739
3. Total Present Value ofAccumulated Benefits $ 157,184,034 $ 158,919,120 $ 160,286,685 $ 138,281,528 $ 140,292,899
4. PresentValue of AdministrativeExpenses* $ 1,410,929 N/A N/A N/A N/A
5. MarketValue of Assets** $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832

Reconciliation of Present Value of Accumulated Benefits

1. PresentValue of Accumulated Benefits as ofPlan Year Begin $ 158,919,120 $ 160,286,685 $ 138,281,528 $ 140,292,899
2. Changes During the Year due to :

a. Benefits Accumulated During the Year** $ 1,173,279 $ 1,623,549 $ 1,038,913 $ 2,390,023
b. Decrease in the Discount Period 11,383,008 11,478,877 10,474,533 10,622,477
c. Benefits Paid ( 14,291,373 ) ( 14,469,991 ) ( 14,699,738) ( 15,023,871 )
d. Plan Amendment 0 0 0 0

e. Merger 0 0 0 0

e. Assumption Change 0 0 25,191,449 0

f. Total Change $ ( 1,735,086) $ ( 1,367,565 ) $ 22,005,157 $ (2,011,371)
3. PresentValue ofAccumulated Benefits as of Plan Year End $ 157,184,034 $ 158,919,120 $ 160,286,685 $ 138,281,528

* Modeled after method described in ERISA 4044.
** Per Auditor'sReports, with modificationfor difference between accounting and actuarial standards in crediting withdrawal liability contributions.
*** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Tonic 960 Information

Present Value of Market
Vested Accumulated Value

January 1, Benefits Benefits of Assets

2018 $ 155,969,369 $ 157,184,034 $ 72,260,645 Mom

2017 157,923,524 158,919,120 70,091,628

2016 159,447,124 160,286,685
$160M

72,477,824 IT]
2015 137,562,247 138,281,528 82,148,208 $140M

2014 139,458,160 140,292,899 75,399,832
—'''''H—il''

$120M

2013 140,357,853 141,151,681 71,968,736
Mom

1111111111111111
2012 141,842,836 143,192,230 74,093,864 1111111111111111
2011 143,893,423 145,238,974 83,855,528 $80M

2010 145,409,822 148,147,428 84,969,328 111111111iiiiill
2009 148,096,399 151,011,820 81,847,621

$60m

$40M
2008 148,015,065 150,722,745 118,844,491 I

PV Non -Vested

Befits
Ben 1 I I I I I I I2007 119,672,429 122,201,509 84,447,944 $20M PV Vested enefits

2006 121,481,296 123,588,421 85,450,796 I - - - - - - - 11111111Market Value

$0M
2005 124,887,719 126,846,833 92,838,397 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

2004 127,691,382 129,366,786 95,637,561

Notes :

- The Local 16 Fund merged with this Fund effective December 31, 2007.
- The Plan changed mortality tables and lowered the expected rate of return as ofJanuary 1, 2016.

The McKeogh Company -22- Warehouse Employees Union Local 169

and EmployersJoint Pension Fund



PARTHI

WITHDRAWAL LIABILITYINFORMATION



Section 3.1

WithdrawalLiability Summary

As of December 31,

1. Present ValueofVested Benefits 2017 2016 2015 2014 2013

a. Active Participants $ 21,939,558 $ 21,927,101 $ 22,071,320 $ 16,714,025 $ 15,724,083
b. Persons with Deferred Benefits 35,634,353 35,837,437 36,220,005 30,927,721 30,601,692
C. Persons in Pay Status 112 431 536 114,578,099 118,021,564 101,148,049 104,615,134
d. Total $ 170,005,447 $ 172,342,637 $ 176,312,889 $ 148,789,795 $ 150,940,909

2. Market Value of Assets $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832

3. Unfunded Vested Benefit Liability (UVB) $ 97,744,802 $ 102,251,009 $ 103,835,065 $ 66,641,587 $ 75,541,077

4. Unamoitized Balance ofAffectedBenefits $ 1,311,248 $ 1,410,984 $ 1,503,763 $ 1,587,411 $ 1,664,864

The abovevalue ofUVB is used in the determination of withdrawal liability. The plan of benefits for the December 31, 2017 calculation are the same

as those described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2018 or later are not reflected in the UVB as of December 31, 2017.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for the determination of the December 31, 2017 UVB is the same as used in the January 1, 2018 actuarial valuation of the plan as

described in Section 6 except that ( 1 ) a 6.5% discount rate is used effective with the December 31, 2015 liability calculations, and (2) as indicated, the
market value ofassets is used in the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.2

Basic WithdrawalLiability Pools and Reallocated WithdrawalLiability Pools

Unfunded

Year Vested Basic Pools Year Reallocated Pools

Ended Benefit Original Unamortized Ended Original Unamortized

December 31 Liability Balance Balance December 31 Balance Balance

2009 72,584,602 (2,203,369) (1,322,021 ) 2009 0 0

2010 72,131,340 3,372,779 2,192,306 2010 5,927,262 3,852,720
2011 79,550,610 11,413,949 7,989,764 2011 0 0

2012 79,976,661 4,991,428 3,743,571 2012 135,890 101,918

2013 75,541,077 379,364 303,491 2013 2,439,265 1,951,412
2014 66,641,587 (4,065,573) (3,455,737) 2014 834,247 709,110
2015 103,835,065 41,824,116 37,641,704 2015 0 0

2016 102,251,009 5,137,788 4,880,899 2016 17,461 16,588

2017 97,744,802 2,472,526 2,472,526 2017 612,303 612,303
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Section 3.3

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that WithdrewPrior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

2005 2009 128,263 88,231 73,829 0 0 290,323
2006 2010 957,132 957,301 877,905 794,882 550,185 4,137,405
2007 2011 957,301 877,905 794,882 550,185 0 3,180,273
2008 2012 1,263,738 1,170,753 829,439 254,599 104,596 3,623,125
2009 2013 1,625,816 1,260,007 650,801 462,955 129,579 4,129,158
2010 2014 1,317,781 712,188 528,240 198,188 16,174 2,772,572
2011 2015 720,912 537,250 205,167 21,856 5,038 1,490,224
2012 2016 612,799 282,521 127,593 78,392 1,718 1,103,024
2013 2017 365,400 215,473 166,791 101,254 44,080 892,997
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Section 3.4

ContributionHistory

Year Total Plan 5-Year Contribution Totals

Ended "Regular" Total Withdrawn Adjusted
December 31 Contribs * Plan Employers Plan **

2005 5,239,403 n/a n/a n/a
2006 5,369,911 n/a n/a n/a
2007 5,491,058 n/a n/a n/a
2008 5,871,861 n/a n/a n/a
2009 6,099,906 28,072,139 290,323 27,781,816
2010 5,617,437 28,450,173 4,137,405 24,312,768
2011 5,017,657 28,097,919 3,180,273 24,917,646
2012 5,029,368 27,636,229 3,623,125 24,013,104
2013 4,819,071 26,583,439 4,129,158 22,454,281
2014 4,952,774 25,436,307 2,772,572 22,663,735
2015 5,782,275 25,601,145 1,490,224 24,110,921
2016 5,892,525 26,476,013 1,103,024 25,372,989
2017 5,751,648 27,198,293 892,997 26,305,296

* Total Plan "Regular" Contributions include contributions made to the Local 16 Fund, exclude withdrawal liabilitypayments and exclude

surchargesmandated by the Pension Protection Act. Total Plan "Regular" Contributions also exclude post-December 31, 2014

Rehabilitation Plan contribution rate increases as per the MultiemployerPension Reform Act of2014.

** Adjusted Plan 5-year Totals equal the Total Plan "Regular" Contributions during the 5-year period ending with the December 31st of the year
shown, adjusted for withdrawnemployer contributions.
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Section 3.5

Individual Employer Share of Prior Plan Liabilities EstimateWorksheet (WithdrawalLiability for January 1, 2008 Withdrawal)

Unamortized Balances of Contributions During 5-Year

Year WithdrawalLiability Pools Period Ending in December31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (g) = (d) x [(f) ± (e)]

1988 316,578 4,424 321,002 36,689,929
1989 338,313 7,893 346,206 37,949,980
1990 673,093 165,778 838,871 34,754,827
1991 430,875 17,770 448,645 34,135,917
1992 1,547,083 71,493 1,618,576 34,177,022
1993 1,794,318 74,752 1,869,070 34,516,182
1994 4,507,633 358,271 4,865,904 35,033,827
1995 ( 1,179,986) 74,346 ( 1,105,640) 33,399,839
1996 (994,989) 66,682 (928,307) 32,715,520
1997 (5,940,374) 42,564 (5,897,810) 46,296,151
1998 (214,371) 62,438 ( 151,933) 46,613,673
1999 4,682,508 84,311 4,766,819 50,313,757
2000 (3,235,328) 2,829 (3,232,499) 16,075,650
2001 5,027,983 0 5,027,983 17,588,920
2002 15,584,478 58,616 15,643,094 17,248,926
2003 (2,679,589) 20,552 (2,659,037) 17,880,940
2004 2,743,319 7,856 2,751,175 19,109,261
2005 6,260,418 32,059 6,292,477 20,661,707
2006 2,250,353 89,006 2,339,359 21,096,977
2007 13,914,584 0 13,914,584 21,830,759

1. Gross Liability (= Sum ofColumn (g))

2. De minimis Amount= 0.75% ofUVB but not greater than $50,000 50,000
3. Deductible = $100,000 + (2) - ( 1 ), but not greater than (2) nor less than $0

4. ESTIMATED Net Withdrawal Liability = ( 1 ) - (3), but not less than $0
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Section 3.6

Individual Employer WithdrawalLiability EstimateWorksheet

Share of Initial Plan Year (2008) Unfunded Vested Benefits

1. Share of Prior Plan Liabilities = AmountofDecember 31, 2007 Withdrawal Liability if Withdrew
January 1, 2008 and Merger is Ignored (= Result from Section 3.5 Estimate Worksheet)

2. Share of Adjusted Initial Plan Year Unfunded Vested Benefits

a. December 31, 2008 Unfunded Vested Benefits $ 78,724,180
b. Total of ( 1 ) for all Employers $ 40,427,100
c. Adjusted Initial Plan Year Unfunded Vested Benefits = (2a) - (2b) $ 38,297,080
d. Share of Adjusted Initial Plan Year Unfunded Vested Benefits = (2c) x ( 1 ) ± (2b)

3. Total of ( 1 ) + (2d)
4. Adjustment to December 31, 2017 0.55

5. Share of Initial Plan Year (2008) Unfunded Vested Benefits = (3) x (4)

Share of Annual (Post-2008) Charges
Unamortized Balances of Unamortized Contributions During 5-Year

Year Withdrawal Liability Pools Balance of Period Ending in December 31, Allocated

Ended Basic Reallocated Affected Adjusted Individual Withdrawal
December 31 Pools Pools Total Benefits Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (8) (h) = [(d) + (e)] x [(g) ± (0]

2009 (1,322,021) 0 ( 1,322,021) n/a 27,781,816
2010 2,192,306 3,852,720 6,045,026 n/a 24,312,768
2011 7,989,764 0 7,989,764 n/a 24,917,646
2012 3,743,571 101,918 3,845,489 n/a 24,013,104
2013 303,491 1,951,412 2,254,903 n/a 22,454,281
2014 (3,455,737) 709,110 (2,746,627) n/a 22,663,735
2015 37,641,704 0 37,641,704 n/a 24,110,921
2016 4,880,899 16,588 4,897,487 n/a 25,372,989
2017 2,472,526 612,303 3,084,829 1,311,248 26,305,296

6. Single Sum Withdrawal Liability Amount Prior to Consideration of de Minimis Rules (= (5 ) + Sum ofColumn (h))
7. De minimis Amount = 0.75% ofUVB but not greater than $50,000 50,000
8. Deductible = $100,000 + (7) - (6) , but not greater than (7) nor less than $0

9. ESTIMATED Net Withdrawal Liability = (6) - (8) , but not less than $0
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PART IV

ASSETINFORMATION



Section 4.1

Historical Asset Information

Beginning Change in MarketValue of Assets During Plan Year
Plan Year of Year Net End of Year End of Year

Ending Market Value Effect of Investment Benefit Market Value ActuarialValue
December31 of Assets Contributions Merger Return Payments Expenses of Assets of Assets

2017 $ 70,091,628 $ 8,020,828 $ 0 $ 9,151,424 $ 14,291,373 $ 711,862 $ 72,260,645 $ 71,503,035

2016 72,477,824 6,898,605 0 5,888,431 14,469,991 703,241 70,091,628 76,224,198

2015 82,148,208 5,956,748 0 (222,805) 14,699,738 704,589 72,477,824 82,766,299

2014 75,399,832 18,165,533 0 4,260,948 15,023,871 654,234 82,148,208 90,701,805

2013 71,968,736 5,622,835 0 13,467,647 15,008,978 650,408 75,399,832 84,759,695

2012 74,093,864 6,852,097 0 6,613,549 14,931,169 659,605 71,968,736 86,362,483

2011 83,855,528 5,508,306 0 596,399 15,212,053 654,316 74,093,864 88,912,636

2010 84,969,328 5,835,311 0 9,038,745 15,303,290 684,566 83,855,528 100,626,633

2009 81,847,621 6,099,906 0 12,987,336 15,284,057 681,478 84,969,328 108,747,146

2008 118,844,491 6,439,589 0 (27,615,964) 15,139,777 680,718 81,847,621 106,401,907

2007 84,447,944 5,208,919 37,727,090 5,145,423 13,038,051 646,834 118,844,491 120,597,649

2006 85,450,796 4,834,907 0 7,998,295 13,213,858 622,196 84,447,944 90,947,405

2005 92,838,397 4,593,847 0 1,893,546 13,287,277 587,717 85,450,796 93,539,446

2004 95,637,561 4,379,773 0 6,998,450 13,560,067 617,320 92,838,397 96,372,468

2003 90,838,763 4,056,861 0 15,096,720 13,753,518 601,265 95,637,561 99,024,079
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Section 4.2

Summary of Plan Assets*

As of January 1,

2018 2017 2016 2015 2014

U.S. Government and Government Agency Securities $ 2,703,989 $ 2,279,040 $ 3,592,465 $ 8,478,343 $ 2,672,240

Municipal Obligations 0 0 0 1,152,375 1,092,756

Corporate Obligations and Other Bonds 2,354,229 2,670,292 2,985,716 4,294,821 4,362,372

Temporary Investment Funds 1,771,900 1,927,413 1,818,066 4,063,380 1,063,070

Pooled Separate Account - Real Estate 7,272,660 7,101,412 6,891,714 6,276,030 5,793,474

Collective Trusts 0 0 0 0 5,770,206

Mutual Funds 15,837,908 13,578,096 17,413,818 16,795,784 12,680,526

Common Stocks 40,445,701 40,769,117 37,875,037 39,300,121 40,190,306

Cash and Cash Equivalents 503,249 469,889 460,557 442,318 451,932

Receivables and Pre-Payments 1,622,784 1,824,382 1,633,815 1,534,370 1,646,095

Total Liabilities (251,775) (528,013) (193,364) ( 189,334) (323,145)

Net Assets Available for Benefits $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832

* Per Auditor's Reports, with modificationfor difference between accounting and actuarial standards in creditingwithdrawal liability contributions.
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Section 4.3

Changes in Assets from Prior Valuation*

Plan Year Ending December31,

2017 2016 2015 2014 2013

Market Value of Assets at Beginning of Year $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736

Income DuringYear

Employer contributions . $ 8,020,828 $ 6,898,605 $ 5,956,748 $ 18,165,533 $ 5,622,835
Investment income

Interest and dividends $ 1,557,045 $ 1,521,533 $ 1,954,869 $ 2,222,421 $ 1,769,317

Recognized and unrecognized gains ( losses) 8,003,108 4,765,984 ( 1,769,730) 2,469,042 12,108,619
Investment expenses (411,468) (399,086) (409,444) (432,919) (413,289)
Total net investment income $ 9,148,685 $ 5,888,431 $ (224,305) $ 4,258,544 $ 13,464,647

Other Income $ 2,739 $ 0 $ 1,500 $ 2,404 $ 3,000
Total Income $ 17,172,252 $ 12,787,036 $ 5,733,943 $ 22,426,481 $ 19,090,482

Disbursements

Benefits $ 14,291,373 $ 14,469,991 $ 14,699,738 $ 15,023,871 $ 15,008,978
AdministrativeExpenses 711,862 703,241 704,589 654,234 650,408
Other 0 0 0 0 0

Total Disbursements $ 15,003,235 $ 15,173,232 $ 15,404,327 $ 15,678,105 $ 15,659,386

Market Value of Assets at End of Year $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832

* Per Auditor'sReports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions.
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Section 4.4

Development of Actuarial Value of Assets

1. MarketValue of Assets as of January 1, 2017 $ 70,091,628

2. Contributions during year $ 8,020,828

3. Disbursements during year $ 15,003,235

4. Expected investment income at valuation rate of 7.50% $ 5,042,458

per annum, net of investment expense

5. Expected MarketValue of Assets as ofDecember 31, 2017 $ 68,151,679

6. Actual Market Value of Assets as ofDecember 31, 2017 $ 72,260,645

7. Gain/(Loss) during year $ 4,108,966

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2017 $ 4,108,966 80% $ 3,287,173
2016 758,321 60% $ 454,993
2015 (6,425,545) 40% $ (2,570,218)
2014 (2,071,691) 20% $ (414,338)
Total $ 757,610

9. Preliminary ActuarialValue ofAssets as ofJanuaty 1, 2018 $ 71,503,035-- (6) - (8)

10. Actuarial Value ofAssets as ofJanuary 1, 2018 $ 71,503,035
=

(9) but not more than 120% of (6) nor less than 80% of (6)

11. Actuarial Value ofAssets as a Percentage of MarketValue of Assets 98.95%
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Section 4.5

Investment Rate of Return

Plan Year Ending December 31,
2017 2016 2015 2014 2013

Market Value of Assets

MarketValue as ofBeginning of Year $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832 $ 71,968,736

Employer Contributions During Year $ 8,020,828 $ 6,898,605 $ 5,956,748 $ 18,165,533 $ 5,622,835

Disbursements During Year $ 15,003,235 $ 15,173,232 $ 15,404,327 $ 15,678,105 $ 15,659,386

MarketValue as ofEnd ofYear $ 72,260,645 $ 70,091,628 $ 72,477,824 $ 82,148,208 $ 75,399,832

Investment Income (Net of Inv. Exp.) $ 9,151,424 $ 5,888,431 $ (222,805) $ 4,260,948 $ 13,467,647

Average Value of Assets $ 66,600,425 $ 68,340,511 $ 77,424,419 $ 76,643,546 $ 66,950,461

Rate ofReturn DuringYear 13.74% 8.62% -0.29% 5.56% 20.12%

Actuarial Value of Assets

Actuarial Value as of Beginning of Year $ 76,224,198 $ 82,766,299 $ 90,701,805 $ 84,759,695 $ 86,362,483

Employer Contributions DuringYear $ 8,020,828 $ 6,898,605 $ 5,956,748 $ 18,165,533 $ 5,622,835

Disbursements DuringYear $ 15,003,235 $ 15,173,232 $ 15,404,327 $ 15,678,105 $ 15,659,386

Actuarial Value as ofEnd ofYear $ 71,503,035 $ 76,224,198 $ 82,766,299 $ 90,701,805 $ 84,759,695

Investment Income (Net of Inv. Exp.) $ 2,261,244 $ 1,732,526 $ 1,512,073 $ 3,454,682 $ 8,433,763

Average Value ofAssets $ 72,732,995 $ 78,628,986 $ 85,978,016 $ 86,003,409 $ 81,344,208

Rate ofReturn DuringYear 3.11% 2.20% 1.76% 4.02% 10.37%
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PART V

DEMOGRAPHIC INFORMATION



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Retirees & Inactives to

January 1 Actives Benefits Beneficiaries Total Actives

2018 597 1,383 2,419 4,399 636.9%

2017 618 1,421 2,446 4,485 625.7%

2016 637 1,438 2,476 4,551 614.4%

2015 566 1,464 2,525 4,555 704.8%

2014 571 1,513 2,556 4,640 712.6%

2013 687 1,467 2,577 4,731 588.6%

2012 736 1,486 2,609 4,831 556.4%

2011 758 1,538 2,642 4,938 551.5%

2010 946 1,484 2,659 5,089 437.9%

2009 1,034 1,538 2,652 5,224 405.2%

2008 995 1,601 2,640 5,236 426.2%

2007 820 1,557 2,383 4,760 480.5%

2006 852 1,617 2,404 4,873 471.9%

2005 819 1,707 2,432 4,958 505.4%

2004 810 1,768 2,451 5,029 520.9%

Note : The Local 16 Fund merged with this Fund effective December 31, 2007.

The McKeogh Company -34- Warehouse Employees Union Local 169

and EmployersJoint Pension Fund



Section 5.2

Active Participant Age/Service Distributionas of January 1, 2018

Years of Credited Service

Attained 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 Totals

Under 25 6 19 0 0 0 0 0 0 0 0 25

25 to 29 7 58 9 2 0 0 0 0 0 0 76

30 to 34 6 38 12 9 0 0 0 0 0 0 65

35 to 39 2 32 18 23 4 0 0 0 0 0 79

40 to 44 1 27 18 12 9 8 0 0 0 0 75

45 to 49 0 19 7 13 13 9 1 0 0 0 62

50 to 54 4 15 12 11 17 11 4 9 0 0 83

55 to 59 0 12 9 6 5 13 5 9 8 0 67

60 to 64 0 8 2 5 8 3 7 5 1 8 47

65 to 69 0 0 4 2 0 0 1 1 2 6 16

70 &Up 0 1 0 0 0 0 0 0 0 1 2

Total 26 229 91 83 56 44 18 24 11 15 597

AverageAge : 44.0

AverageService : 11.1
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Section 5.3

Inactive Participant Information as of January 1, 2018

Terminated with Deferred Benefits Retirees and Beneficiaries

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 40 89 $ 365,845 4,111 < 55 5 $ 30,208 $ 6,042

40 - 44 88 454,652 5,167 55 - 59 76 302,800 3,984

45 - 49 188 997,956 5,308 60 - 64 250 1,118,275 4,473

50 - 54 262 1,546,007 5,901 65 - 69 434 2,783,899 6,415

55 - 59 298 1,591,896 5,342 70 - 74 492 3,112,176 6,326

60 - 64 302 1,467,668 4,860 75 - 79 490 3,291,360 6,717

65 - 69 96 236,720 2,466 80 - 84 357 2,122,885 5,946

70 - 74 41 100,387 2,448 85 - 89 204 976,206 4,785

75 - 79 8 20,197 2,525 90 - 94 90 405,846 4,509

> 79 11 36,468 3,315 > 94 21 78,363 3,732

Total 1,383 $ 6,817,796 $ 4,930 Total 2,419 $ 14,222,018 $ 5,879
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Section 5.4

Reconciliation of Participants

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2017 618 1,421 2,446 4,485

Terminated without Vesting (58) 0 0 (58)

Terminated with Vesting (31 ) 31 0 0

Retired ( 12) (59) 73 2

Died ( 1 ) (5) ( 128) (134)

New Beneficiaries 0 0 29 29

Rehired 5 (5) 0 0

New Entrants 76 0 0 76

Data Corrections 0 0 ( 1 ) ( 1 )

Net Change (21 ) (38 ) (27 ) (86)

Counts as of January 1, 2018 597 1,383 2,419 4,399
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PART VI

ACTUARIAL BASIS



Section 6.1

ActuarialMethods

ActuarialCost Method

The ActuarialCost Method for determining the Actuarial Accrued Liability and Normal Cost is the Unit Credit Cost Method and is the same method used

in the prior valuation.

Asset Valuation Method

Twenty percent of the gain or loss on the market value of assets for each Plan Year is recognized over the five succeedingyears. The actuarial value
determined above will never be permitted to be less than 80% nor more than 120% of the market value of assets. This is the same method used in the prior
valuation.
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Section 6.2

ActuarialAssumptions

Interest Rate (Net ofInvestment Expenses)

For RPA '94 Current Liability 2.98% per year

For All Other Purposes 7.50% per year

AnnualAdministrative Expenses $675,000, as of the beginning of the year

Mortality -- Healthy lives RP-2000 Combined Mortality Table for Blue Collar Workers Projected to 2008 with
Scale AA, with separate tables for males and females. There is no projected mortality
improvement after the valuation date.

-- Disabled lives RP-2000 Disability Mortality projected to 2008 using scale AA, with separate tables
for males and females. There is no projected mortality improvement after the
valuation date.

RPA '94 CurrentLiability Mortality
•

-- Healthy lives RP-2014 Table projected to 2018 with MP-2016 improvement scale as set forth in
82 FR 46388, with combined rates for annuitants and non-annuitants.

-- Disabled lives Mortality specified in Revenue Ruling 96-7 for Disabilities occurring post- 1994.
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Section 6.2

Actuarial Assumptions
(Continued)

Turnover and Incidence ofDisability Sample rates follow :

Incidence
of

Age Turnover Disability

25 0.10 0.0006
30 0.07 0.0006
35 0.05 0.0007
40 0.03 0.0010
45 0.02 0.0020
50 0.01 0.0041
55 0.00 0.0069

Retirement Age — Active Participants Age Rates

55 — 60 0.05
61 0.10

62 — 63 0.20
64 0.10

65 and older 1.00

Retirement Age — Term. Vested Participants Local 169 : Age 65, or current age if older
Local 16 : Age 62 -65, depending on termination date, or current age if older

Annual AssumedFuture Service 1,800 Hours, equivalent to 1 year of service

Form ofPayment Single Life Annuity

Percentage Married 80%

Spouse Age Spouses of male/female participants are 3 years younger/older than the participant
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PART VII

SUMMARY OFPLANPROVISIONS



Section 7.1

Plan Provisions

The following is a summary ofprincipal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a limited group
of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Effective Date December 31, 1958. Amended and restated effective January 1, 2014.

Participation Each person for whom an employer or the Union must make contributions to the Pension Fund for 750 or more hours in a

plan year shall become a participant at the end of such Plan Year.

Definitions

Plan Year The calendar year.

Covered Employment Work which calls for contributions to the pension fund.

Contribution Hours Hours worked in Covered Employment or other hours which call for contributions to the pension fund.

Credited Service The sum of the Participant's Prior Credited Service and Prospective Credited Service.

Prior Credited Service The service through December 31, 1975 according to the terms and provisions of the plan in effect on that date.

VestingService One year of Vesting Service ifearned any Credited Service during the year.

Supplemental Applicable to Participant ifemployer is listed in Appendix B of the Plan Document for such Participants that worked at

Contribution least one hour for that employer after the effective date shown in that Appendix and prior to January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Special Early Defined for a Participant who was an Active Participant on December 31, 1987 as the earliest of (A), (B) and (C)
Retirement Date below :

(A) The completion of30 years ofCredited Service,

(B ) Attainmentof age 57 and the completion of 20 years of Credited Service, and

(C) Attainment of age 62 and the completion of 10 years of Credited Service.

Prospective
Credited Service Service credited on and after Januaiy 1, 1976 in accordancewith the following schedule:

ContributionHours Prospective
in the Plan Year Credited Service

Less than 150 None
150 — 299 1 /12 year
300 — 449 2/12 year
450 — 599 3/ 12 year
600 — 749 4/ 12 year
750 — 899 5/12 year
900 -

1,049 6/ 12 year
1,050

-
1,199 7/12 year

1,200
-

1,349 8/12 year
1,350

-
1,499 9/12 year

1,500
-

1,649 10/12 year
1,650

-
1,799 11/12 year

1,800 or more 1 year
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Section 7.1

Plan Provisions
(Continued)

1987 Scheduled Defined for Participants who were Active Participants on December 31, 1987 as a monthly benefit based on
Pension Amount the ApplicableHourly Contribution Rate in effect for the Participant on December 31, 1987 as shown below :

Applicable Hourly ContributionRate 1987 ScheduledPension
on December 31, 1987 Amount (Monthly)

$1.52 or greater $ 816
1.32 714
1.14 612
0.97 510
0.80 408
0.63 306
0.54 255
0.45 204
0.37 153

Hourly Contribution
Rate Factor The Hourly Contribution Rate Factor is determined based on the Hourly Contribution Rate in effect as shown below :

Hourly Contribution Rate
in Effect on January 1 Factor

$1.32 or greater 18.00
1.14 15.25
0.97 12.75
0.80 10.25
0.63 7.50
0.54 6.25
0.45 5.00
0.31 3.75
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Section 7.1

Plan Provisions
(Continued)

1987 Prior Plan Defined for Participants who were Active Participants on December 31, 1987 as the product of (A) and (B) below :

Accrued Pension

(A) The ratio of Credited Service on December 31, 1987 to Credited Service on Participant's NormalRetirement

Date, minimum of 20 years, not to exceed 1.0 and

(B) The 1987 (monthly ) Scheduled Pension Amount.

If a Special Early Retirement Pension was defined for the Participant, Credited Service on Special Early Retirement Date
is substituted for Credited Service on Normal Retirement Date above.

1988 — 2010 Defined for plan years beginning on or after January 1, 1988 and prior to January 1, 2011 as (A) times (B) , plus (C)
Future Service below :

Accrued Pension

(A) The ratio of Contribution Hours in a given plan year "maximum of 1,800" to 1,800

(B) The Hourly Contribution Rate Factor for the year

(C) The product of (i), ( ii), and (iii) below :

(i) For years prior to 1998 : 1.5%
For years after 1997 : 2.0%

(ii) The excess, ifany, of the ApplicableHourly Contribution Rate in effect on January 1 over $1.32, and

( iii) Contribution Hours in a given Plan Year.
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Section 7.1

Plan Provisions
(Continued)

Post-2010 Defined for plan years beginning on or after January 1, 2011 as the smaller of (A) and (B) below :

Future Service
Accrued Pension (A) The benefit that would have been accrued under the 1988-2010 Future Service Accrued Pension formula, but

using the Hourly Contribution Rate Factor and the Applicable Hourly Contribution Rate in effect for March 31,
2010

(B) The product of ( 1 ) the Participant's ContributionHours, (2) 1.0%, and (3 ) the Employer's contribution rate in
effect on March 31, 2010 (including Supplemental Contributions and any other special contributions in effect on
that date )

Normal Retirement Pension

Eligibility Later of age 65 or the anniversary of participation.

Benefit Monthly benefit equal to the sum of (A), (B) and (C) below :

(A) The 1987 Prior Plan Accrued Pension,

(B) The 1988-2010 Future Service Accrued Pension, and

(C) Post-2010 Future Service Accrued Pension.

Early Retirement Pension

Eligibility Ifactive on December 31, 1987, Special Early Retirement Date; otherwise, 55 with 10 years of Credited Service.

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B ) the 1988-2010 Future Service Accrued
Pension and (C) the Post-2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencement precedes age 65.
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Section 7.1

Plan Provisions
(Continued)

Minimum Benefit Monthly benefit equal to the sum of (A) and (B) below :

(A) The 1987 Prior Plan Accrued Pension, and

(B) The 1988-2010 Future Service Accrued Pension reduced according to the following schedule:

Applicable
Supplemental
Contributions Reduction

None 0.50% for each of the first 120 months and
0.25% for each additional month early retirement precedes normal retirement age.

$0.23 /hour 0.25% for each monthly early retirement precedes normal retirement age.

$0.52/hour (A) No reduction if the Participant has attained age 57 and completed 20 years of
credited service or has completed 30 years of credited service.

(B) Otherwise, 0.25% for each month early retirement precedes normal retirement age.

Disability Retirement None, effective for disability onset dates on or after January 1, 2011.
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Section 7.1

Plan Provisions
(Continued)

Vested Termination

Eligibility 5 years ofVesting Service.

Earliest CommencementAge 55

Benefit Monthly benefit equal to the sum of (A) the 1987 Prior Plan Accrued Pension, (B) the 1988-2010 Future Service Accrued
Pension and (C) the Post-2010 Future Service Accrued Pension, this sum reduced 5/9ths of one percent for each month
benefit commencement precedes age 65.

Pre-Retirement Surviving Spouse Benefit

Eligibility (A) Coverage is provided from the first day of the month following the latestof (i), (ii), and (iii) below :

( i) Completion of 5 years of vesting service,

( ii) June 20, 1986, and

(iii) Attainment of age 35.

(B) Coverage continues through the earliest of the Participant's date of death, retirement or termination, attainment of
age 65 or, in the case of a terminated vested Participant, the date the former Participant elects to waive coverage
with his spouse'swritten consent.

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivor basis had the Participant
On OrAfier retired on the day before the Participant's death.
Attainment ofAge 55
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Section 7.1

Plan Provisions
(Continued)

Benefit For Deaths 50% of the benefit which the Participant would have received on a qualified joint and survivorbasis if the Participant had
Prior To Attainment separated from service on the date of death, survived to age 55, retired on such date, and then died.

OfAge 55

Reduction For Optional Unless coverage is waived, the amount of basic monthly pension for a terminated vested Participant shall be reduced

Coverage For Terminated based upon the period during which coveragewas in effect.
Vested Participants

Benefits Applicable to Former
Philadelphia Newspapers LLC
Pressmen's Union Local #16
Pension Fund There are participants in the Plan with a frozen accruedbenefit attributable to work pursuant to a collective bargaining

agreementwith Pressmen'sUnion Local # 16 Pension Fund. This benefit is payable upon attainment of age 57 and is
reduced by 1/180th for each month that retirement precedes the Participant's Normal Retirement Date.

If the Participant retired on or after January 1, 2000 and prior to January 1, 2011 with a Normal, Early, or Disability
Retirement pension payable in the form of a Qualified Joint and Survivor Annuity and the Participant is predeceased by
his or her spouse, the pension payable to such participant will be increased to the amount that would have been payable in
the single life form ofpension.

Contributions

Employee Employee contributions are neither permitted nor required.

Employer Employers make contributions to fund the plan in accordancewith the terms of applicable collective bargaining
agreements.
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Section 7.1

Plan Provisions
(Continued)

Optional Form ConversionFactors

Normaland Optional Benefits under the plan are payable in four forms :

Forms ofPayment Straight-Life Option
Joint and 50% SurvivorOption
Joint and 75% SurvivorOption
Lifetime Pension with 60 Payments GuaranteedOption (not available for Pressmen's Union Local # 16 participants)

Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent benefits shall be based on a 8.00% interest

Equivalence assumption and the 1951 Group Annuity Table, unrated as to the Participant, and rated back five years in age for
beneficiaries and survivingspouses. For Pressmen'sUnion Local # 16 participants, factors for actuarial equivalent
benefits shall be based on a 7.00% interest assumption and the 1971 Group Annuity Table, unrated as to the Participant,
and rated back six years in age for beneficiaries and survivingspouses. .
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Rehabilitation Plan
of the

Warehouse Employees Local 169 and EmployersPension Plan

Adopted by the Board of Trustees November10, 2010
Revised by the Board of Trustees October 7, 2016

A. Introduction

As required by the Pension Protection Act of 2006 ("PPA '06"), on March 30, 2010, the
Plan actuary certified to the Secretary of the Treasury and the Board ofTrustees that the
Plan was in critical status ("Red Zone") for the Plan Year beginning January 1, 2010.
The Plan was in critical status for two reasons : ( 1 ) the sum of the Plan's normal cost and
interest on the unfunded liability as ofJanuary 1, 2010 exceeded the present value ofall
expected contributions for 2010 and the present value ofvested benefits of inactive

participants was greater than the present value of vested benefits ofactive participants;
and (2) the Plan was projected to have an accumulated funding deficiency for the 2013
Plan Year (the 3rd Plan Year following the Plan Year of the certification ) .

The Plan participants, beneficiaries, labor organizations, contributing employers, PBGC
and Department ofLabor received notice of the Plan's funding status on or prior to
April 29, 2010. A 5% surcharge was assessedon all 2010 employer contributions to the
Plan beginning with the June, 2010 work month. Effective January 1, 2011, the

surcharge increased to 10% as required by law unless the union and employer agreed to

adopt a Schedule under this Rehabilitation Plan as describedmore fully below. The

surcharge is required under law pursuant to the Employee Retirement Income

Security Act, as amended by PPA '06, 29 USC 1085.

On November 10, 2010, the Board of Trustees adopted a Rehabilitation Plan consisting
of two schedules, a Preferred Schedule and a Default Schedule. The Preferred Schedule
consistedof future benefit accrual rates, benefit adjustmentsand contribution rates

required to project the Plan to emerge from Critical Status within a 14-year period as

permitted under IRC §432 (e)(3)(A)(ii) . As required, the Rehabilitation Plan also
included a Default Schedule that consistedof future benefit accrual rates, benefit

adjustmentsand contribution rates required to project the Plan to emerge from Critical
Status within a 10-year period. This Default Schedule would apply only if the bargaining
parties were unable to agree on the Preferred Schedule.

On October 7, 2016, the Board ofTrustees determined that all reasonable measures had
been taken and the Plan could no longer reasonablybe expected to emerge from critical
status. The Rehabilitation Plan was modified to reflect the revised goal of forestalling
possible insolvency.

This Rehabilitation Plan is being provided to the contributing employers to the Plan and
to the union(s) representingPlan participants as required. These bargaining parties are
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ultimately responsible for the selection of the Preferred Schedule or the Default Schedule
to apply to the contributing employers and participants. The Rehabilitation Plan does
not amend any CollectiveBargaining Agreementbetween contributing employers
and the Union nor can it be construed as such under law. It is up to the bargaining
parties to negotiate the selection ofa Schedule under the Plan and to negotiate the

funding of any additional contributions required under the Plan. If an employer and the
Union do not reach an agreement within 180 days from the expiration of the current
Collective Bargaining Agreement, then the Trustees may impose the Default Schedule
under the Plan and the surcharge mentioned above will continue in effect. If an employer
and the Union negotiate the adoption of one of the Schedules under the Plan, the

surcharge will cease effective upon the date of adoption by the bargaining parties.

B. Benefit Reductions

PPA '06 permits the Board ofTrustees to make reductions in "adjustable benefits" that
would otherwise not be permitted by the Code. The Trustees adopted the following
benefit adjustments as part ofboth the Preferred Schedule and the Default Schedule:

1. Accrual Rates. The normal retirement benefit earned by participants during each
Plan Year beginning on and after January 1, 2011 shall be the lesser of:

(a) The normal retirement benefit that would have accrued for such Plan Year
for such participant under the terms of the Plan as of January 1, 2010
based on the employer contribution rate in effect on March 31, 2010.

(b) 1% of the employer contributions that would have been made for such
Plan Year for such participant based on the employer contribution rate in
effect on March 31, 2010. For this purpose, the entire March 31, 2010
contribution rate will be included (i.e., be benefit-bearing).

2. Disability Benefits. The disabilitypension was eliminated prospectively for
participants whose onset of disabilityoccurs on or after January 1, 2011.

3. Death Benefits. All lump sum death benefits and any death benefits other than
those payable under a qualified joint and survivor form ofbenefit were eliminated
as to both active and retired employeeswhose deaths occur on or after January 1,
2011.

4. SubsidizedForms ofPayment. Effective for retirements on or after January 1,

2011, the normal form ofbenefit shall be a straight-life annuity for participants
who are not married, and an actuarially reduced 50% joint and survivor annuity
for participants who are married. The "pop-up" feature will not be available on
any joint and survivor benefit for future retirees.

5. Normal Retirement Date and Early Retirement Subsidies. Effective January 1,

2011, the Normal Retirement Date for the Plan is the later of age 65 and the
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Normal Retirement Date under the current Plan. In addition, early retirement
subsidies were eliminated effective January 1, 2011 on a so-called wear-away
basis. Under this approach, a participant who retires prior to his (amended )
Normal Retirement Age will have his pension calculated as the greaterof the

following two amounts :

(a) The pension accrued under the current Plan as ofDecember 31, 2010 paid
at the participant's actual retirement age based on the terms and conditions
of the Plan in effect as of December 31, 2010.

(b) The pension accrued as ofparticipant's actual retirement date, reduced by
1 /180th for each month that retirement precedes age 65.

Under this wear-away approach, no participant's early retirement benefit would
be less than it would have been at December 31, 2010.

C. Pension Funding Relief and Combining of Credits

In conjunction with the Rehabilitation Plan, the Trustees have elected to combine the
credit bases and to take full advantage of the available funding relief.

1. Combine Credit Bases. The Trustees have elected to combine the credit
amortization bases as ofJanuary 1, 2009.

2. Funding Relief As permitted by the Preservationof Access to Care for Medicare
Beneficiaries and PensionReliefAct of2010, the Trustees have elected the

following:

(a) "30"-Year Amortization. To treat the portion of the experience loss
attributable to net investment losses incurred in 2008 as an item separate
from other experience losses, to be amortized in equal annual installments

(until fully amortized) over the period beginning with the Plan Year in
which such portion is first recognized in the actuarial value of assets, and

ending with the last Plan Year in the 30-Plan Year period beginning with
the Plan Year in which such net investment loss was incurred.

(b) 10 -Year Smoothing. To change the asset valuation method in a manner
which spreads the difference between expected and actual returns for 2008
over a period of 10 years.

(c) 130% Corridor. To change the asset valuation method in a mannerwhich

provides that, for the 2009 and 2010 Plan Years, the value of Plan assets at

any time shall not be less than 80 percent or greater than 130 percentof
the fair market value of such assets at such time.
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D. Contribution Increases

Contributions had increased by 5% due to a surcharge on employer contributions

imposed by PPA '06 for plans in critical status. The surcharge increased to 10% effective
January 1, 2011 and cease upon adoption ofRehabilitation Plan by bargaining parties.

1. Default Schedule : 7.00% per year contribution rate increases through 2022.

(a) For collective bargaining agreements that expired in 2010, the schedule of
contributions increases is as follows:

2010 Effective with the adoption of the Rehabilitation Plan, the
5% surcharge in effect ceases and is replacedwith an
identical amount to be treated as a regular employer
contribution.

2011 Effective January 1, 2011, the contribution rate was
increased by 10% over the rate that was last required under
the expired collective bargaining agreement that was
effective in 2010.

2012 -2022 Each January 1 during this period, the contribution rate
increases by 7.00% of the rate in effect on the prior
December 31.

(b) For collective bargaining agreements that expired in 2011, the schedule of
contribution increases is as follows:

2011 Effective with the adoption of the Rehabilitation Plan, the
10% surcharge in effect ceases and is replacedwith an
identical amount to be treated as a regular employer
contribution.

2012-2022 Each January 1 during this period, the contribution rate
would increase by 7.00% of the rate in effect on the prior
December 31.

(c) For collective bargaining agreements expiring in 2012 and later,
contributions increase as of the date of the agreement and each January 1

following by a percentage of the rate in effect on the prior December 31.
Such percentage shall be set so that contributions will accumulateto the
same amount by January 1, 2023 as if (b) above had applied and the Fund
had earned the rate used for withdrawal liability purposes in 2010.

The terms of the Default Schedule will be effective if the Bargaining Parties
fail to adopt contribution and benefit schedules consistent with the Preferred
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Schedule within 180 days of the expirationof the collective bargaining
agreement.

2. Preferred Schedule : 5.50% per year contribution rate increases through 2027.

(a) For collective bargaining agreements expiring in 2010, the schedule of
contributions increases is as follows:

2010 Effective with the adoption of the Rehabilitation Plan, the
5% surcharge in effect ceases and is replacedwith an
identical amount to be treated as a regular employer
contribution.

2011 Effective January 1, 2011, the contribution rate shall be
increased by 10% over the rate that was last required under
the expired collective bargaining agreement that was
effective in 2010.

2012-2027 Each January 1 during this period, the contribution rate
increases by 5.50% of the rate in effect on the prior
December 31.

(b) For collective bargaining agreements expiring in 2011, the schedule of
contribution increases are as follows:

2011 Effective with the adoption of the Rehabilitation Plan, the
10% surcharge in effect will cease and be replacedwith an
identical amount to be treated as a regular employer
contribution.

2012 -2027 Each January 1 during this period, the contribution rate
would increase by 5.50% of the rate in effect on the prior
December 31.

(c) For collective bargaining agreements expiring in 2012 and later,
contributions will increase as of the date of the agreement and each

January 1 following by a percentage of the rate in effect on the prior
December 31. Such percentage shall be set so that contributions will
accumulateto the same amount by January 1, 2027 as if (b) above had

applied and the Fund had earned the rate used for withdrawal liability
purposes in 2010.

The PPA '06 requires the Trustees to explain why the Plan cannot reasonablybe

expected to emerge from critical status by the end of a 10 -year Rehabilitation
Period that is contemplatedby law. The law permits the Trustees under

appropriate circumstancesto have a Rehabilitation Plan that provides for

-5-



emergence from critical status at a later time or to forestall possible insolvency.
The current (2016) Rehabilitation Plan reflects the revised goal of forestalling
possible insolvency.

The investment losses experiencedby the Plan in 2008 are primarily responsible
for the Pension Plan's critical status. While the investment market has rebounded,
it is anticipated that future investment growth will be at lower rates than in the

past thereby slowing down recovery from the 2008 investment losses. In
addition, Philadelphia Newspapers,a significant contributing employer, has been
sold in a Chapter 11 reorganization plan and has terminated as a contributing
employer and the purchaserof Philadelphia Newspaperswill not be a contributing
employer to the Plan. The loss ofcontributions from a significant contributing
employer will slow the Plan's progress in emerging from critical status.

The Rehabilitation Plan schedules eliminated all adjustablebenefits permitted
under PPA '06. Under both the Default Schedule and the Preferred Schedule,
future benefit accruals have been reducedto the lowest amounts permitted by law.
The Plan actuary advised the Trustees that the elimination of adjustablebenefits,
the reduction of future benefit accruals and the anticipated investment returns
would not be enough to allow the plan to emerge from critical status within the
10 -year Rehabilitation Period normally provided under PPA '06. Additional
employer contributions were required.

The Trustees were concernedthat the imposition of contribution rates necessary
to allow the Plan to emerge from critical status within the 10-year Rehabilitation
Period were unrealistically high and outside of the financial ability ofcontributing
employers to meet. The substantial increase required by the adoption of a 10-year
Rehabilitation Plan would be imposed at a time when employers were coping with
the impact of a recession, economic pressures and industry trends in the

Philadelphia area which make it difficult to sustain fiscal stability.

Because of these reasons, in 2010 the Trustees developed the Preferred Schedule

reflecting lower contribution rate increases than would permit emerging from
critical status within 10 years. The Preferred Schedule addressed the

underfunding of the Plan by requiring lower contribution increase over a longer
period of time so as to permit contributing employers to better plan for these
costs. It was anticipated that the Preferred Schedule would be more beneficial to

contributing employers and provide better stability in the contribution base during
the Rehabilitation Plan Period.

From the adoption of the 2010 Rehabilitation Plan through the adoption of the
2016 Rehabilitation Plan, 35% of the contributing employers withdrew from the
Plan. These employers represented 25% of the 2010 active population.

Despite these withdrawals, the Plan maintained compliance with the 2010
Rehabilitation Plan as most of the withdrawn employers settled their withdrawal
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liability obligation through a lump sum payment. This cash infusion increased the

projected credit balance and kept the Plan from projected insolvency.

The market value ofassets returned an estimated- 1.11% during the 2015 Plan
Year. This investment loss pushed the Plan out ofbalance and into critical and

declining status. The 2016 actuarial certification showedprojected insolvency in
13 years.

The Plan actuary advised the Trustees that adjustablebenefits had been eliminated
from all but a small grandfatheredgroup and that future benefit accruals had

already been reducedto 1% of contributions based on the contribution rates in
effect in 2010. Grandfathering was done on a "wear away" basis and removal of
grandfatheredbenefits would have had an immaterial effect on projections. Since
all reasonable measures had been taken with respect to benefit reductions,
additional employer contributions were required.

Given that the Plan had already lost 35% of its contributing employers since the

adoption of the 2010 Rehabilitation Plan, the Trustees were concerned that higher
contribution rate increases would cause the remaining employers to withdraw.

Because of these reasons, the Board of Trustees agreed that all reasonable
measures had been taken and the Plan could no longer reasonablybe expected to

emerge from critical status. The Rehabilitation Plan was modified in 2016 to
reflect the revised goal of forestalling possible insolvency.

E. Modifications

PPA '06 requires the Board ofTrustees to annually update the Rehabilitation Plan to
reflect the experienceof the Plan. As a result, the Board ofTrustees reserves the right to
make any modifications to this Rehabilitation Plan as may be required under PPA '06.

O :\Plan Information\2900 \RehabilitationPlan\WI69 Rehab Plan - 2016 Update.docx
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participating employer information in accordance with the form instructions.) 

       X  a single-employer plan        X  a DFE (specify)        _C_ 

B  This return/report is:       X  the first return/report        X  the final return/report 

       X  an amended return/report        X  a short plan year return/report (less than 12 months) 

C  If the plan is a collectively-bargained plan, check here. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. X 

D  Check box if filing under:                                                              X  Form 5558            X  automatic extension            X  the DFVC program 
       X  special extension (enter description) ABCDEFGHI ABCDE 
E  If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. . . . . . . . . . . . . . . . . . . . . . . . . .. X  
Part II   Basic Plan Information—enter all requested information 
1a  Name of plan 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  

1b Three-digit plan 
number (PN)  001 

1c Effective date of plan 
YYYY-MM-DD 

2a  Plan sponsor’s name (employer, if for a single-employer plan) 
       Mailing address (include room, apt., suite no. and street, or P.O. Box)  
       City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 

2b Employer Identification 
Number (EIN) 
012345678 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  
D/B/A ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  
c/o ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITYEFGHI ABCDEFGHI AB, ST 012345678901 
UK  

2c Plan Sponsor’s telephone 
number 
0123456789 

2d Business code (see 
instructions) 
012345 

 

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.  
Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this return/report, including accompanying schedules, 
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete. 

SIGN 
HERE 

 
 
 YYYY-MM-DD ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

Signature of plan administrator Date Enter name of individual signing as plan administrator 

SIGN 
HERE 

 
 
 YYYY-MM-DD ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor 

SIGN 
HERE 

 
 
 YYYY-MM-DD ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

Signature of DFE Date Enter name of individual signing as DFE 
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2021)  

v. 210624 

  

 

01/01/2021 12/31/2021

X

X

X X

WHSE EMPLOYEES UNION LOCAL 169 AND EMPLOYERS JOINT PENSION FUND 001

10/31/1958

23-6230368
WHSE EMPLOYEES UNION LOCAL 169

215-635-1696

1363 W CHELTENHAM AVE 
ELKINS PARK, PA 19027

493100

Filed with authorized/valid electronic signature. 10/12/2022 BRIAN REICE

Filed with authorized/valid electronic signature. 10/13/2022 RAYMOND TARNOWSKI
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3a Plan administrator’s name and address  X  Same as Plan Sponsor  

 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  
c/o ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITYEFGHI ABCDEFGHI AB, ST 012345678901 
UK  

3b  Administrator’s EIN 

012345678 

3c  Administrator’s telephone 

number 

0123456789 

 

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 

enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report: 
4b EIN012345678 

a Sponsor’s name 

c Plan Name 

 

4d PN 

012 

5 Total number of participants at the beginning of the plan year 5 123456789012 
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),    

        6a(2), 6b, 6c, and 6d).  
 

a(1)  Total number of active participants at the beginning of the plan year ...............................................................................  6a(1)  
   
a(2)  Total number of active participants at the end of  the plan year  ......................................................................................  6a(2)  
  
b Retired or separated participants receiving benefits .............................................................................................................  6b 123456789012 
 

c Other retired or separated participants entitled to future benefits .........................................................................................  6c 123456789012 
  
d Subtotal. Add lines 6a(2), 6b, and 6c. ..................................................................................................................................  6d 123456789012 
  
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...............................................  6e 123456789012 
  
f Total.  Add lines 6d and 6e. .................................................................................................................................................  6f 123456789012 
  
g Number of participants with account balances as of the end of the plan year (only defined contribution plans  

        complete this item) ............................................................................................................................................................  6g 123456789012 
  
h Number of participants who terminated employment during the plan year with accrued benefits that were  

      less than 100% vested ........................................................................................................................................................  6h 123456789012 

7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........  7  
8a  If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions: 

 

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:  

          
 

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply) 

(1)  X  Insurance (1)  X  Insurance 

(2)  X Code section 412(e)(3) insurance contracts (2)  X  Code section 412(e)(3) insurance contracts 

(3)  X Trust  (3)  X  Trust  

(4)  X  General assets of the sponsor (4)  X  General assets of the sponsor 

10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached.  (See instructions) 

a  Pension Schedules b General Schedules 

(1)  X  R  (Retirement Plan Information)  (1)  X H  (Financial Information) 

 

(2)  X  MB  (Multiemployer Defined Benefit Plan and Certain Money 

Purchase Plan Actuarial Information) - signed by the plan 
actuary 

(2)  X  I   (Financial Information – Small Plan) 

(3)  X    ___ A  (Insurance Information) 

(4)  X  C  (Service Provider Information) 

(3)  X  SB  (Single-Employer Defined Benefit Plan Actuarial          

Information) - signed by the plan actuary 

(5)  X  D  (DFE/Participating Plan Information) 

(6)  X  G  (Financial Transaction Schedules) 

  

WHSE EMPLOYEES UNION LOCAL 169 
 
1363 W CHELTENHAM AVE 
ELKINS PARK, PA 19027

23-6230368

215-635-1696

3958

353

352

2289

1224

3865

3865

8

1A

X

X X

X X

X
X 1

X

X
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Part III Form M-1 Compliance Information (to be completed by welfare benefit plans) 

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR 

2520.101-2.) ........................………..….  X    Yes       X    No 

 
         If “Yes” is checked, complete lines 11b and 11c. 
 

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) …….....  X Yes    X   No  

11c Enter the Receipt Confirmation Code for the 2021 Form M-1 annual report.  If the plan was not required to file the 2021 Form M-1 annual report, enter the 

Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid 
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)   

 
         Receipt Confirmation Code______________________              
                                            

 



 

 
  

SCHEDULE A 

(Form 5500) 
Department of the Treasury 

Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

Insurance Information 
 

This schedule is required to be filed under section 104 of the 
Employee Retirement Income Security Act of 1974 (ERISA). 

 File as an attachment to Form 5500. 

 Insurance companies are required to provide the information  

pursuant to ERISA section 103(a)(2). 

 

OMB No. 1210-0110 

 

2021 
 

This Form is Open to Public 
Inspection 

For calendar plan year 2021 or fiscal plan year beginning                                                                      and ending                                                        

A  Name of plan  

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
FGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  
ABCDEFGHI ABCDEFGHI ABCDEFGHI  

B    Three-digit 

plan number (PN)          001 

 

C  Plan sponsor’s name as shown on line 2a of Form 5500 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
FGHI ABCDEFGHI  

D  Employer Identification Number (EIN) 

012345678 

Part I Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract 

on a separate Schedule A.  Individual contracts grouped as a unit in Parts II and III can be reported on a single Schedule A. 

1  Coverage Information: 

 
(a)  Name of insurance carrier 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
 

(b)  EIN 
(c)  NAIC 

code 
(d)  Contract or 

 identification number 

(e)  Approximate number of 
persons covered at end of 

policy or contract year 

Policy or contract year 

(f)  From (g)  To 

012345678 ABCDE ABCDE0123456789 1234567 YYYY-MM-DD YYYY-MM-DD 

2  Insurance fee and commission information. Enter the total fees and total commissions paid.  List in line 3 the agents, brokers, and other persons in 

descending order of the amount paid. 

(a) Total amount of commissions paid (b) Total amount of fees paid 

123456789012345 123456789012345 

3  Persons receiving commissions and fees.  (Complete as many entries as needed to report all persons). 

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITY56789 ABCDEFGHI AB, ST 021345678901 

(b) Amount of sales and base 
commissions paid 

Fees and other commissions paid 

(e) Organization code (c) Amount (d) Purpose 

-123456789012345 -123456789012345 ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

1 

 
(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITY56789 ABCDEFGHI AB, ST 021345678901 

(b) Amount of sales and base 
commissions paid 

Fees and other commissions paid 

(e) Organization code (c) Amount (d) Purpose 

-123456789012345 -123456789012345 

 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

1 

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule A (Form 5500) 2021 
v. 201209 

 

01/01/2021 12/31/2021

WHSE EMPLOYEES UNION LOCAL 169 AND EMPLOYERS JOINT PENSION FUND 001

WHSE EMPLOYEES UNION LOCAL 169 23-6230368

PRUDENTIAL INSURANCE COMPANY OF AMERICA

22-1211670 68241 030264 01/01/2021 12/31/2021
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITY56789 ABCDEFGHI AB, ST 021345678901 

(b) Amount of sales and base 
commissions paid 

Fees and other commissions paid (e) 
Organization 

code (c) Amount (d) Purpose 

-123456789012345 -123456789012345 ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

1 

  
(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITY56789 ABCDEFGHI AB, ST 021345678901 

(b) Amount of sales and base 
commissions paid 

Fees and other commissions paid (e) 
Organization 

code (c) Amount (d) Purpose 

-123456789012345 -123456789012345 ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

1 

 
(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITY56789 ABCDEFGHI AB, ST 021345678901 

(b) Amount of sales and base 
commissions paid 

Fees and other commissions paid (e) 
Organization 

code (c) Amount (d) Purpose 

-123456789012345 -123456789012345 ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

1 

 
(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITY56789 ABCDEFGHI AB, ST 021345678901 

(b) Amount of sales and base 
commissions paid 

Fees and other commissions paid (e) 
Organization 

code (c) Amount (d) Purpose 

-123456789012345 -123456789012345 ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

1 

 
(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
CITY56789 ABCDEFGHI AB, ST 021345678901 

(b) Amount of sales and base 
commissions paid 

Fees and other commissions paid (e) 
Organization 

code (c) Amount (d) Purpose 

-123456789012345 -123456789012345 ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

1 

1
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Part II Investment and Annuity Contract Information 
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of 
this report. 

4  Current value of plan’s interest under this contract in the general account at year end ...............................................  4 123456789012345 
5  Current value of plan’s interest under this contract in separate accounts at year end ..................................................  5 123456789012345 
6  Contracts With Allocated Funds:  

a State the basis of premium rates   
 

  

b Premiums paid to carrier ....................................................................................................................................  6b -123456789012345 
c Premiums due but unpaid at the end of the year ................................................................................................  6c -123456789012345 
d If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or 

retention of the contract or policy, enter amount. ................................................................................................  
6d -123456789012345 

        Specify nature of costs     
 

  

e Type of contract:   (1)  X  individual policies                (2)  X   group deferred annuity  

 (3)  X   other (specify)     
 

 

  

 f If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here         X  
7  Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)  

a Type of contract: (1)  X  deposit administration (2)  X  immediate participation guarantee  
 (3)  X  guaranteed investment (4)  X  other  

 
 
 

b Balance at the end of the previous year .............................................................................................................  7b 123456789012345 
c Additions:  (1) Contributions deposited during the year ...............................  7c(1) -123456789012345  

(2) Dividends and credits .............................................................................  7c(2) -123456789012345  
(3) Interest credited during the year .............................................................  7c(3) -123456789012345  
(4) Transferred from separate account ........................................................  7c(4) -123456789012345  
(5) Other (specify below) .............................................................................  7c(5) -123456789012345  
 

 

 

  
  

  

(6)Total additions ...............................................................................................................................................  7c(6) 123456789012345 
 d  Total of balance and additions (add lines 7b and 7c(6)).  .....................................................................................  7d 123456789012345 
 e  Deductions:   
      (1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) -123456789012345  
      (2) Administration charge made by carrier ....................................................  7e(2) -123456789012345  
      (3) Transferred to separate account .............................................................  7e(3) -123456789012345  
      (4) Other (specify below) ..............................................................................  7e(4) -123456789012345  

 

 

 

  
  

  
      (5) Total deductions ............................................................................................................................................  7e(5) 123456789012345 
 f Balance at the end of the current year (subtract line 7e(5) from line 7d) .............................................................  7f 123456789012345 
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Part III Welfare Benefit Contract Information 

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s), 
the information may be combined for reporting purposes if such contracts are experience-rated as a unit.  Where contracts cover individual 
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report. 

8   Benefit and contract type (check all applicable boxes) 
 a  X  Health (other than dental or vision) b X  Dental c X  Vision d X  Life insurance 

 e  X  Temporary disability (accident and sickness) f  X  Long-term disability g X  Supplemental unemployment h X  Prescription drug 

 i  X  Stop loss (large deductible) j  X  HMO contract k X  PPO contract  l X  Indemnity contract 

 m X  Other (specify)  ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCKEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

9  Experience-rated contracts:  
a   Premiums: (1) Amount received ................................................................  9a(1) -123456789012345  
      (2) Increase (decrease) in amount due but unpaid ...................................  9a(2) -123456789012345  
      (3) Increase (decrease) in unearned premium reserve .............................  9a(3) -123456789012345  

(4) Earned ((1) + (2) - (3)) ..................................................................................................................................   9a(4) 123456789012345 
 b Benefit charges (1) Claims paid ...............................................................  9b(1) -123456789012345  
      (2) Increase (decrease) in claim reserves .................................................  9b(2) -123456789012345  
      (3) Incurred claims (add (1) and (2)) ................................................................................................................  9b(3) 123456789012345 
      (4) Claims charged ..........................................................................................................................................  9b(4) 123456789012345 
 c Remainder of premium: (1) Retention charges (on an accrual basis) -- -123456789012345  
             (A) Commissions ...............................................................................  9c(1)(A) -123456789012345  
             (B) Administrative service or other fees .............................................  9c(1)(B) -123456789012345  
             (C) Other specific acquisition costs ....................................................  9c(1)(C) -123456789012345  
             (D) Other expenses ...........................................................................  9c(1)(D) -123456789012345  
             (E) Taxes ...........................................................................................  9c(1)(E) -123456789012345  
             (F) Charges for risks or other contingencies ......................................  9c(1)(F) -123456789012345  
             (G) Other retention charges ...............................................................  9c(1)(G) -123456789012345  
             (H) Total retention.....................................................................................................................................  9c(1)(H) 123456789012345 
     (2) Dividends or retroactive rate refunds.  (These amounts were X  paid in cash, or X  credited.)..................  9c(2) 123456789012345 
 d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement ...............  9d(1) 123456789012345 
     (2) Claim reserves ..........................................................................................................................................  9d(2) 123456789012345 
   (3) Other reserves ..........................................................................................................................................  9d(3) 123456789012345 
 e Dividends or retroactive rate refunds due.  (Do not include amount entered in line 9c(2).) ..............................  9e 123456789012345 

10 Nonexperience-rated contracts:  
 a Total premiums or subscription charges paid to carrier ...................................................................................  10a 123456789012345 
 b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or 

retention of the contract or policy, other than reported in Part I, line 2 above, report amount. .........................  10b 

-
123456789012345 

Specify nature of costs.   

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD   
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  
 

Part IV Provision of Information  

11 Did the insurance company fail to provide any information necessary to complete Schedule A? .............  X Yes    X No 

12 If the answer to line 11 is “Yes,” specify the information not provided.   
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCDE 

 

X



SCHEDULE MB 

(Form 5500) 

Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

Multiemployer Defined Benefit Plan and Certain 
Money Purchase Plan Actuarial Information 

 

This schedule is required to be filed under section 104 of the Employee 
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the 

Internal Revenue Code (the Code). 

 File as an attachment to Form 5500 or 5500-SF. 

OMB No. 1210-0110 

 

2021 
 

This Form is Open to Public 
Inspection 

For calendar plan year 2021 or fiscal plan year beginning                                                                            and ending                                                       

Round off amounts to nearest dollar. 

Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established. 
A  Name of plan 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI  

B Three-digit 

plan number (PN)          001 

 

C  Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN) 

012345678 

E  Type of plan:                          (1)  X   Multiemployer Defined Benefit         (2)  X   Money Purchase (see instructions)  

1a Enter the valuation date:                     Month _________    Day _________    Year _________  
 

  b Assets   

 (1) Current value of assets ......................................................................................................................  1b(1)  

 (2) Actuarial value of assets for funding standard account ......................................................................  1b(2)  

  c (1) Accrued liability for plan using immediate gain methods ....................................................................  1c(1)  

 (2) Information for plans using spread gain methods:   

 (a) Unfunded liability for methods with bases ...................................................................................  1c(2)(a) -123456789012345 
 (b) Accrued liability under entry age normal method .........................................................................  1c(2)(b) -123456789012345 
 (c) Normal cost under entry age normal method ...............................................................................  1c(2)(c) -123456789012345 

 (3) Accrued liability under unit credit cost method ...................................................................................  1c(3) -123456789012345 
  d Information on current liabilities of the plan:  

(1) Amount excluded from current liability attributable to pre-participation service (see instructions) .......  1d(1) -123456789012345 

(2) “RPA ‘94” information:  
 (a) Current liability .............................................................................................................................  1d(2)(a) -123456789012345 
 (b) Expected increase in current liability due to benefits accruing during the plan year ......................  1d(2)(b) -123456789012345 
 (c) Expected release from “RPA ‘94” current liability for the plan year ...............................................  1d(2)(c) -123456789012345 
(3) Expected plan disbursements for the plan year ..................................................................................  1d(3) -123456789012345 

Statement by Enrolled Actuary 
 To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied 

in accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other 
assumptions, in combination, offer my best estimate of anticipated experience under the plan. 

SIGN 
HERE 

    

Signature of actuary  Date 

   
Type or print name of actuary  Most recent enrollment number 

   
Firm name  Telephone number (including area code) 

123456789 ABCDEFGHI ABCDEFGHI ABCDE 
123456789 ABCDEFGHI ABCDEFGHI ABCDE 
UK  

 

Address of the firm   
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see 
instructions 

X 

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021 
 v. 201209 

 
 

 

01/01/2021 12/31/2021

WHSE EMPLOYEES UNION LOCAL 169 AND EMPLOYERS JOINT PENSION FUND 001

WHSE EMPLOYEES UNION LOCAL 169 23-6230368

X

01 01 2021

58384152
57022350

149113269

149113269

291607583

2602328

14740992

15415992

10/11/2022

BRIAN W HARTSELL, FSA 20-08563

THE MCKEOGH COMPANY 484-530-0692

200 BARR HARBOR DRIVE, SUITE 225, WEST CONSHOHOCKEN, PA 19428-2977
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2 Operational information as of beginning of this plan year: 
a Current value of assets (see instructions)  ...................................................................................................

 

2a -123456789012345
b “RPA ‘94” current liability/participant count breakdown: (1) Number of participants (2) Current liability

(1) For retired participants and beneficiaries receiving payment ...................................  12345678 -123456789012345
(2) For terminated vested participants ..........................................................................  12345678 -123456789012345
(3) For active participants:

(a)  Non-vested benefits ..........................................................................................  -123456789012345
(b)  Vested benefits.................................................................................................  -123456789012345
(c)  Total active .......................................................................................................  -123456789012345

(4) Total .......................................................................................................................  12345678 -123456789012345
c If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such

percentage ..........................................................................................................................................................  
2c 123.12%

3 Contributions made to the plan for the plan year by employer(s) and employees: 
(a) Date

(MM-DD-YYYY) 
(b) Amount paid by

employer(s)
(c) Amount paid by

employees
(a) Date

(MM-DD-YYYY) 
(b) Amount paid by

employer(s)
c) Amount paid by

employees

Totals  ► 3(b) 3(c) 

(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 

4 Information on plan status: 

   a  Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1c(3)) .............................................  4a % 

   b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If

entered code is “N,” go to line 5 ……………………………………………………………………………………….. 
4b 

c Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ............................................................. X Yes X No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? ................................................. X Yes X No

e If line d is “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),

measured as of the valuation date  ...................................................................................................................  4e -123456789012345

f  If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan

year in which it is projected to emerge.   
 If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 

expected and check here ……………………………....................................................................................... 

4f 

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply): 

a X Attained age normal b X Entry age normal c X Accrued benefit (unit credit) d X Aggregate

e X Frozen initial liability f X Individual level premium g X Individual aggregate h X Shortfall

i X Other (specify):_ 
____________________________________________________________________________

j If box h is checked, enter period of use of shortfall method ............................................................................... 5j YYYY-MM-DD

k Has a change been made in funding method for this plan year? ................................................................................................................... X Yes X No

l If line k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? .......................................... X Yes X No

m If line k is “Yes,” and line l is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)

approving the change in funding method ...........................................................................................................  
5m YYYY-MM-DD 

1

58384152

2322 156356049

1301 78885839

270225

56095470

363 56365695

3986 291607583

20.02

01/15/2021 493231

04/23/2021 2253901/25/2021 22539

05/15/2021 49323102/15/2021 493231

06/15/2021 49323103/15/2021 493231

07/15/2021 49323104/14/2021 25105

6109353

38.2

D

X

X

X

2030

X

X

190576

04/15/2021 493231
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2 Operational information as of beginning of this plan year: 
a Current value of assets (see instructions)  ...................................................................................................

 

2a -123456789012345
b “RPA ‘94” current liability/participant count breakdown: (1) Number of participants (2) Current liability

(1) For retired participants and beneficiaries receiving payment ...................................  12345678 -123456789012345
(2) For terminated vested participants ..........................................................................  12345678 -123456789012345
(3) For active participants:

(a)  Non-vested benefits ..........................................................................................  -123456789012345
(b)  Vested benefits.................................................................................................  -123456789012345
(c)  Total active .......................................................................................................  -123456789012345

(4) Total .......................................................................................................................  12345678 -123456789012345
c If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such

percentage ..........................................................................................................................................................  
2c 123.12%

3 Contributions made to the plan for the plan year by employer(s) and employees: 
(a) Date

(MM-DD-YYYY) 
(b) Amount paid by

employer(s)
(c) Amount paid by

employees
(a) Date

(MM-DD-YYYY) 
(b) Amount paid by

employer(s)
c) Amount paid by

employees

Totals  ► 3(b) 3(c) 

(d) Total withdrawal liability amounts included in line 3(b) total 3(d) 

4 Information on plan status: 

   a  Funded percentage for monitoring plan’s status (line 1b(2) divided by line 1c(3)) .............................................  4a % 

   b Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If

entered code is “N,” go to line 5 ……………………………………………………………………………………….. 
4b 

c Is the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ............................................................. X Yes X No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? ................................................. X Yes X No

e If line d is “Yes,” enter the reduction in liability resulting from the reduction in benefits (see instructions),

measured as of the valuation date  ...................................................................................................................  4e -123456789012345

f  If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan

year in which it is projected to emerge.   
 If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 

expected and check here ……………………………....................................................................................... 

4f 

5 Actuarial cost method used as the basis for this plan year’s funding standard account computations (check all that apply): 

a X Attained age normal b X Entry age normal c X Accrued benefit (unit credit) d X Aggregate

e X Frozen initial liability f X Individual level premium g X Individual aggregate h X Shortfall

i X Other (specify):_ 
____________________________________________________________________________

j If box h is checked, enter period of use of shortfall method ............................................................................... 5j YYYY-MM-DD

k Has a change been made in funding method for this plan year? ................................................................................................................... X Yes X No

l If line k is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? .......................................... X Yes X No

m If line k is “Yes,” and line l is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class)

approving the change in funding method ...........................................................................................................  
5m YYYY-MM-DD 

2

09/15/2021 493232

12/15/2021 49323209/23/2021 25105

12/16/2021 2510510/12/2021 22539

10/15/2021 493232

11/05/2021 22539

11/15/2021 493232
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6 Checklist of certain actuarial assumptions: 
a  Interest rate for “RPA ‘94” current liability. ................................................................................................................................. 6a 123.12%

Pre-retirement Post-retirement 

b Rates specified in insurance or annuity contracts ....................................  X Yes X No X N/A X Yes X No X N/A 

c Mortality table code for valuation purposes:

(1)  Males ................................................................................  6c(1) 

(2)  Females ............................................................................  6c(2) 

d Valuation liability interest rate .................................................. 6d 123.12% 123.12% 

e Expense loading ...................................................................... 6e 123.12% X N/A 123.12% X N/A

f Salary scale ............................................................................. 6f 123.12% X N/A  

g Estimated investment return on actuarial value of assets for year ending on the valuation date .................. 6g -123.1%

h Estimated investment return on current value of assets for year ending on the valuation date .................... 6h -123.1%

7 New amortization bases established in the current plan year: 
(1) Type of base (2) Initial balance (3) Amortization Charge/Credit

A -123456789012345 -123456789012345
A -123456789012345 -123456789012345
A -123456789012345 -123456789012345

8 Miscellaneous information: 

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of

the ruling letter granting the approval .........................................................................................................  
8a 

YYYY-MM-DD 
 b(1) Is the plan required to provide a projection of expected benefit payments?  (See the instructions.)  If “Yes,”

attach a schedule. ..................................................................................................................................................  
X Yes X No

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach a

   schedule. ...............................................................................................................................................................  
X Yes X No

c Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect

prior to 2008) or section 431(d) of the Code? ............................................................................................................. 
X Yes X No

d If line c is “Yes,” provide the following additional information: 

(1)  Was an extension granted automatic approval under section 431(d)(1) of the Code? ..........................  X Yes X No

(2)  If line 8d(1) is “Yes,” enter the number of years by which the amortization period was extended .........  8d(2) 12 
(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior

to 2008) or 431(d)(2) of the Code? .......................................................................................................  
X Yes X No

(4) If line 8d(3) is “Yes,” enter number of years by which the amortization period was extended (not
including the number of years in line (2)) ..............................................................................................  

8d(4) 12 

(5)  If line 8d(3) is “Yes,” enter the date of the ruling letter approving the extension ...................................  8d(5) YYYY-MM-DD 
(6) If line 8d(3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under

section 6621(b) of the Code for years beginning after 2007? ...............................................................................  
X Yes X No

e If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution

for the year and the minimum that would have been required without using the shortfall method or 
extending the amortization base(s) ............................................................................................................  

8e 

-123456789012345

9 Funding standard account statement for this plan year: 

Charges to funding standard account: 

a Prior year funding deficiency, if any ........................................................................................................... 9a -123456789012345

b Employer’s normal cost for plan year as of valuation date ..........................................................................  9b -123456789012345

c Amortization charges as of valuation date: Outstanding balance 

(1) All bases except funding waivers and certain bases for which the
amortization period has been extended .........................................  

9c(1) -123456789012345 -123456789012345

(2) Funding waivers ............................................................................  9c(2) -123456789012345 -123456789012345
(3) Certain bases for which the amortization period has been

extended .......................................................................................  
9c(3) -123456789012345 -123456789012345

d Interest as applicable on lines 9a, 9b, and 9c .............................................................................................  9d -123456789012345

e Total charges. Add lines 9a through 9d ......................................................................................................  9e -123456789012345

1

2.08

X X

AAP08 AAP08

AAP08 AAP08

7.50 7.50

46.6 X

X

8.7

7.4

1 -1693575 -178475

X

X

X

8846949

1448041

91268321 12908675

1740275

24943940
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Credits to funding standard account:  

 f Prior year credit balance, if any ..................................................................................................................  9f -123456789012345 

    g Employer contributions. Total from column (b) of line 3 ..............................................................................  9g -123456789012345 

 Outstanding balance  

 h Amortization credits as of valuation date .............................................  9h -123456789012345 -123456789012345 

 i Interest as applicable to end of plan year on lines 9f, 9g, and 9h ...............................................................  9i -123456789012345 
 

 j Full funding limitation (FFL) and credits:  
 (1) ERISA FFL (accrued liability FFL) ........................................................  9j(1) -123456789012345  
 (2) “RPA ‘94” override (90% current liability FFL)  .....................................  9j(2) -123456789012345  
 (3) FFL credit ..........................................................................................................................................  9j(3) -123456789012345 

 k (1) Waived funding deficiency .................................................................................................................  9k(1) -123456789012345 
 (2) Other credits ......................................................................................................................................  9k(2) -123456789012345 

 l Total credits. Add lines 9f through 9i, 9j(3), 9k(1), and 9k(2) ......................................................................  9l -123456789012345 

 m Credit balance: If line 9l is greater than line 9e, enter the difference ..........................................................  9m -123456789012345 

 n Funding deficiency: If line 9e is greater than line 9l, enter the difference ....................................................  9n -123456789012345 
 

9 o Current year’s accumulated reconciliation account:  

 (1) Due to waived funding deficiency accumulated prior to the 2021 plan year .......................................   9o(1) -123456789012345 

 (2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:  

  (a)  Reconciliation outstanding balance as of valuation date .............................................................   9o(2)(a) -123456789012345 

  (b)  Reconciliation amount (line 9c(3) balance minus line 9o(2)(a)) ...................................................   9o(2)(b) -123456789012345 

 (3) Total as of valuation date ..................................................................................................................   9o(3) -123456789012345 

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) ...........................   10 -123456789012345 

11 Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions. ................ .  X Yes X No 

 

6109353

8024351 1530577

340066

100554382

211583336

7979996

16963944

16963944

X



 

SCHEDULE C 

(Form 5500) 

Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

Service Provider Information 
 

This schedule is required to be filed under section 104 of the Employee 
Retirement Income Security Act of 1974 (ERISA). 

 File as an attachment to Form 5500. 

OMB No. 1210-0110 

 

2021 
 

This Form is Open to Public 
Inspection. 

For calendar plan year 2021 or fiscal plan year beginning                                                                      and ending                                                        
A  Name of plan 
ABCDEFGHI  

 

 

B  Three-digit 
plan number (PN)          001 

 

C  Plan sponsor’s name as shown on line 2a of Form 5500 
ABCDEFGHI  

 
 

D   Employer Identification Number (EIN) 
012345678 

 

 

Part I Service Provider Information (see instructions) 
 
You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000 
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the 
plan during the plan year.  If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to 
answer line 1 but are not required to include that person when completing the remainder of this Part.   
 

1  Information on Persons Receiving Only Eligible Indirect Compensation 
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible 
    indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . . . . . . . . . . . . .     X Yes   X No 
 
b If you answered line 1a  “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who  
    received only eligible indirect compensation.  Complete as many entries as needed (see instructions).  
 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 
 
 
 
 
 
 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 

 
 
 
 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation  

 
 
 
 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 

 
 
 
 

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021 
v. 201209 

01/01/2021 12/31/2021

WHSE EMPLOYEES UNION LOCAL 169 AND EMPLOYERS JOINT PENSION FUND 001

WHSE EMPLOYEES UNION LOCAL 169 23-6230368

X
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 

 
 
 
 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation  

 
 
 
 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 

 
 
 
 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 

 
 
 
 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation  

 
 
 
 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 

 
 
 
 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 

 

 

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation 

 

1
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2.  Information on Other Service Providers Receiving Direct or Indirect Compensation.  Except for those persons for whom you 
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation 
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions). 

 (a) Enter name and EIN or address (see instructions) 

 

 

 

  

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 

 

Yes  X    No  X Yes  X    No  X 
123456789012345 

 Yes  X    No  X 

 

(a) Enter name and EIN or address (see instructions) 
 

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 

 

Yes  X    No  X Yes  X    No  X 
123456789012345 

 Yes  X    No  X 

 

(a) Enter name and EIN or address (see instructions) 

 

 

 

 

 

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 Yes  X    No  X Yes  X    No  X 
 

Yes  X    No  X 

1

COOK AND BIELER LP

23-3082822

1700 MARKET STREET 
PHILADELPHIA, PA 19103

51 28 NONE 93666
X

SMITH, GRAHAM & COMPANY

76-0301817

140 BROADWAY 
NEW YORK, NY 10005

51 28 NONE 30882
X

PRUDENTIAL REAL ESTATE INVESTORS

22-1211670

7 GIRALDA FARMS 
MADISON, NJ 07940

51 28 NONE 8620
X X X
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2.  Information on Other Service Providers Receiving Direct or Indirect Compensation.  Except for those persons for whom you 
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation 
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions). 

 (a) Enter name and EIN or address (see instructions) 

 

 

 

  

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 

 

Yes  X    No  X Yes  X    No  X 
123456789012345 

 Yes  X    No  X 

 

(a) Enter name and EIN or address (see instructions) 
 

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 

 

Yes  X    No  X Yes  X    No  X 
123456789012345 

 Yes  X    No  X 

 

(a) Enter name and EIN or address (see instructions) 

 

 

 

 

 

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 Yes  X    No  X Yes  X    No  X 
 

Yes  X    No  X 

2

THE MCKEOGH COMPANY

23-3003375

200 BARR HARBOR DRIVE 
WEST CONSHOHOCKEN, PA 19428

50 11 NONE 88000
X

AMALGAMATED BANK

13-4920330

275 7TH AVENUE 
NEW YORK, NY 10001

50 19 NONE 19890
X

MERANZE, KATZ & GAUDIOSO PC

23-2331604

121 S BROAD STREET 
PHILADELPHIA, PA 19107

50 29 NONE 26384
X
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2.  Information on Other Service Providers Receiving Direct or Indirect Compensation.  Except for those persons for whom you 
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation 
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions). 

 (a) Enter name and EIN or address (see instructions) 

 

 

 

  

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 

 

Yes  X    No  X Yes  X    No  X 
123456789012345 

 Yes  X    No  X 

 

(a) Enter name and EIN or address (see instructions) 
 

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 

 

Yes  X    No  X Yes  X    No  X 
123456789012345 

 Yes  X    No  X 

 

(a) Enter name and EIN or address (see instructions) 

 

 

 

 

 

(b) 
Service 
Code(s) 

(c) 
Relationship to 

employer, employee 
organization, or 

person known to be 
a party-in-interest 

(d) 
Enter direct 

compensation paid 
by the plan.  If none, 

enter -0-. 

(e) 
Did service provider 

receive indirect 
compensation? (sources 
other than plan or plan 

sponsor) 

(f) 
Did indirect compensation 

include eligible indirect 
compensation, for which the 
plan received the required 

disclosures? 

(g) 
Enter total indirect 

compensation received by 
service provider excluding 

eligible indirect 
compensation for which you 
answered “Yes” to element 

(f).  If none, enter -0-. 

(h)  
Did the service 

provider give you a 
formula instead of 

an amount or 
estimated amount? 

 ABCDEFGHI 

ABCDEFGHI 

ABCD 

123456789012

345 Yes  X    No  X Yes  X    No  X 
 

Yes  X    No  X 

3

BACHELER & CO

23-2978066

400 S KINGS HIGHWAY 
CHERRY HILL, NJ 08034

50 10 NONE 24427
X

RBC WEALTH MANAGEMENT

41-1416330

SIX TOWER BRIDGE SUITE 500 
181 WASHINGTON STREET 
CONSHOHOCKEN, PA 19428

70 17 50 NONE 30000
X

ZENITH AMERICAN SOLUTIONS INC

52-1590516

302 KNIGHTS RUN AVENUE 
SUITE 1100 
TAMPA, FL 33602

50 13 15 NONE 170530
X
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Part I Service Provider Information (continued) 
3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary 

or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following 
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service 
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation.  Complete as 
many entries as needed to report the required information for each source. 

(a) Enter service provider name as it appears on line 2 (b) Service Codes 
(see instructions) 

 

(c) Enter amount of indirect 
compensation 

 

 

  

 (d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any 
formula used to determine the service provider’s eligibility 

for or the amount of the indirect compensation. 
 

 

 

(a) Enter service provider name as it appears on line 2 (b) Service Codes 
(see instructions) 

(c) Enter amount of indirect 
compensation 

 

  

 (d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any 
formula used to determine the service provider’s eligibility 

for or the amount of the indirect compensation. 

 

 

 

(a) Enter service provider name as it appears on line 2 (b) Service Codes 
(see instructions) 

(c) Enter amount of indirect 
compensation 

 

  

 (d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any 
formula used to determine the service provider’s eligibility 

for or the amount of the indirect compensation. 

  

  

1
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Part II Service Providers Who Fail or Refuse to Provide Information 

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete 

this Schedule. 

(a) Enter name and EIN or address of service provider (see 

instructions) 

(b) Nature of 

Service  
Code(s) 

(c) Describe the information that the service provider failed or refused to 

provide 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 

12 13 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

1234567890 

 
(a) Enter name and EIN or address of service provider (see 

instructions) 
(b) Nature of 

Service 
Code(s) 

(c) Describe the information that the service provider failed or refused to 

provide 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 

12 13 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

1234567890 

 
(a) Enter name and EIN or address of service provider (see 

instructions) 
(b) Nature of 

Service 
Code(s) 

(c) Describe the information that the service provider failed or refused to 

provide 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 12 

13 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

1234567890 

 
(a) Enter name and EIN or address of service provider (see 

instructions) 
(b) Nature of 

Service 
Code(s) 

(c) Describe the information that the service provider failed or refused to 

provide 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 12 

13 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

1234567890 

 
(a) Enter name and EIN or address of service provider (see 

instructions) 
(b) Nature of 

Service 
Code(s) 

(c) Describe the information that the service provider failed or refused to 

provide 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 10 11 12 

13 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

1234567890 

 
(a) Enter name and EIN or address of service provider (see 

instructions) 
(b) Nature of 

Service 
Code(s) 

(c) Describe the information that the service provider failed or refused to 

provide 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

1234567890 

 ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDE 

1
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a Name: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN:  123456789 

c  Position:  ABCDEFGHI ABCDEFGHI ABCD  

d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone:  1234567890 
 

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI  
 
a Name:  ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN:   123456789 

c  Position:  ABCDEFGHI ABCDEFGHI ABCD  

d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone:  1234567890 
 

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI  
 
a Name: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN: 123456789 

c  Position:  ABCDEFGHI ABCDEFGHI ABCD  

d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone:  1234567890 
 

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI  
 
a Name:  ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN: 123456789 

c  Position:  ABCDEFGHI ABCDEFGHI ABCD  

d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone:  1234567890 
 

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI  
 
a Name:  ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD b EIN: 123456789 

c  Position:  ABCDEFGHI ABCDEFGHI ABCD  

d Address: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

e Telephone:  1234567890 
 

 Explanation: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  ABCDEFGHI ABCDEFGHI ABCDEFGHI 

ABCDEFGHI  
 

Part III Termination Information on Accountants and Enrolled Actuaries (see instructions)  

(complete as many entries as needed) 

1



SCHEDULE D 

(Form 5500) 

 

Department of the Treasury 
Internal Revenue Service 

 
Department of Labor 

Employee Benefits Security Administration 
 
 

 

DFE/Participating Plan Information 
 

This schedule is required to be filed under section 104 of the Employee 
Retirement Income Security Act of 1974 (ERISA). 

 File as an attachment to Form 5500.  

 

 

OMB No. 1210-0110 

 

2021 
 

This Form is Open to Public 
Inspection. 

For calendar plan year 2021 or fiscal plan year beginning                                                                      and ending                                                        

A  Name of plan 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI  

B    Three-digit 

plan number (PN)          001 

 

C  Plan or DFE sponsor’s name as shown on line 2a of Form 5500 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN) 

012345678 

Part I Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFEs)  
(Complete as many entries as needed to report all interests in DFEs) 

a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or    

103-12 IE at end of year (see instructions)  -123456789012345 

   
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or     

103-12 IE at end of year (see instructions) -123456789012345 

   
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

   
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 
 
For Paperwork Reduction Act Notice, see the Instructions for Form 5500.  

 
Schedule D (Form 5500) 2021  

v. 201209 

01/01/2021 12/31/2021

WHSE EMPLOYEES UNION LOCAL 169 AND EMPLOYERS JOINT PENSION FUND 001

WHSE EMPLOYEES UNION LOCAL 169 23-6230368

PRISA SA

PRUDENTIAL INSURANCE CO

22-1211670-038 P 0

LVF1500

LONGVIEW TOTAL MARKET 1500 INDEX FUND

13-4920330-007 C 20121583
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a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE:  ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

 
a  Name of MTIA, CCT, PSA, or 103-12 IE: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD 

b  Name of sponsor of entity listed in (a): 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI 

c  EIN-PN  123456789-123 
d  Entity  

code   1 
e  Dollar value of interest in MTIA, CCT, PSA, or  

103-12 IE at end of year (see instructions)  -123456789012345 

1
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Part II Information on Participating Plans (to be completed by DFEs)  
(Complete as many entries as needed to report all participating plans) 

a Plan name 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c EIN-PN 
123456789-123 

   
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 

 
a Plan name 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 

b Name of  

plan sponsor 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI 

c  EIN-PN 
123456789-123 
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SCHEDULE H 

(Form 5500) 
Department of the Treasury 

Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

Financial Information 
 

This schedule is required to be filed under section 104 of the Employee 
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the 

Internal Revenue Code (the Code). 

 File as an attachment to Form 5500. 

OMB No. 1210-0110 

 

2021 
 

This Form is Open to Public 
Inspection  

For calendar plan year 2021 or fiscal plan year beginning                                                                      and ending                                                        

A  Name of plan 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI  

B Three-digit 

plan number (PN)          001 

 

C  Plan sponsor’s name as shown on line 2a of Form 5500 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN) 

012345678 

Part I   Asset and Liability Statement 

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report 

the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on 
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar 
benefit at a future date. Round off amounts to the nearest dollar.  MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h, 
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions. 

Assets  (a) Beginning of Year (b) End of Year 

 a  Total noninterest-bearing cash ......................................................................  1a -123456789012345 -123456789012345 
 b  Receivables (less allowance for doubtful accounts):    

(1)  Employer contributions .........................................................................  1b(1) -123456789012345 -123456789012345 

(2)  Participant contributions ........................................................................  1b(2) -123456789012345 -123456789012345 

(3)  Other ....................................................................................................  1b(3) -123456789012345 -123456789012345 
 c  General investments:    

(1)  Interest-bearing cash (include money market accounts & certificates  
of deposit) ...........................................................................................  

1c(1) -123456789012345 -123456789012345 

(2)  U.S. Government securities ..................................................................  1c(2) -123456789012345 -123456789012345 

(3)  Corporate debt instruments (other than employer securities):    

(A)  Preferred ........................................................................................  1c(3)(A) -123456789012345 -123456789012345 
(B)  All other ..........................................................................................  1c(3)(B) -123456789012345 -123456789012345 

(4)  Corporate stocks (other than employer securities):    

(A)  Preferred ........................................................................................  1c(4)(A) -123456789012345 -123456789012345 
(B)  Common ........................................................................................  1c(4)(B) -123456789012345 -123456789012345 

(5) Partnership/joint venture interests .........................................................  1c(5) -123456789012345 -123456789012345 

(6) Real estate (other than employer real property) ....................................  1c(6) -123456789012345 -123456789012345 

(7) Loans (other than to participants) ..........................................................  1c(7) -123456789012345 -123456789012345 

(8) Participant loans ...................................................................................  1c(8) -123456789012345 -123456789012345 

(9) Value of interest in common/collective trusts .........................................  1c(9) -123456789012345 -123456789012345 

(10) Value of interest in pooled separate accounts .......................................  1c(10) -123456789012345 -123456789012345 

(11) Value of interest in master trust investment accounts ............................  1c(11) -123456789012345 -123456789012345 

(12) Value of interest in 103-12 investment entities ......................................  1c(12) -123456789012345 -123456789012345 
(13) Value of interest in registered investment companies (e.g., mutual  
        funds) ...................................................................................  

1c(13) -123456789012345 -123456789012345 

(14) Value of funds held in insurance company general account (unallocated 
contracts)..............................................................................................  

1c(14) -123456789012345 -123456789012345 

(15) Other .....................................................................................................  1c(15) -123456789012345 -123456789012345 
 

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2021 
v. 201209 

 
 
 

01/01/2021 12/31/2021

WHSE EMPLOYEES UNION LOCAL 169 AND EMPLOYERS JOINT PENSION FUND 001

WHSE EMPLOYEES UNION LOCAL 169 23-6230368

459859 1517677

3037213 2867201

999840 370607

2238613 3745507

7300596 9619772

6068989 6441245

13503395 16632332

23386242 20121583

3448027 0
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1d Employer-related investments:  (a) Beginning of Year (b) End of Year 

(1)  Employer securities ...............................................................................  1d(1) -123456789012345 -123456789012345 

(2)  Employer real property ..........................................................................  1d(2) -123456789012345 -123456789012345 

1e Buildings and other property used in plan operation ....................................  1e -123456789012345 -123456789012345 

1f Total assets (add all amounts in lines 1a through 1e) ..................................  1f -123456789012345 -123456789012345 

Liabilities    

1g Benefit claims payable ................................................................................  1g -123456789012345 -123456789012345 

1h Operating payables .....................................................................................  1h -123456789012345 -123456789012345 

1i Acquisition indebtedness .............................................................................  1i -123456789012345 -123456789012345 

1j Other liabilities .............................................................................................  1j -123456789012345 -123456789012345 

1k Total liabilities (add all amounts in lines 1g through1j) .................................  1k -123456789012345 -123456789012345 

Net Assets    

1l Net assets (subtract line 1k from line 1f) ......................................................  1l -123456789012345 -123456789012345 
 

 Part II   Income and Expense Statement 

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained 

fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not 
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g. 

Income  (a) Amount (b) Total 

 a Contributions:    

(1) Received or receivable in cash from: (A) Employers .............................  2a(1)(A) -123456789012345 

 

(B) Participants ...................................................................................  2a(1)(B) -123456789012345 

(C) Others (including rollovers) ............................................................  2a(1)(C) -123456789012345 

(2) Noncash contributions ...........................................................................  2a(2) -123456789012345 

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .............  2a(3)  -123456789012345 

 b Earnings on investments:  
  (1) Interest:  

(A) Interest-bearing cash (including money market accounts and 
certificates of deposit) ....................................................................  

2b(1)(A) -123456789012345  

(B)  U.S. Government securities ...........................................................  2b(1)(B) -123456789012345  
(C)  Corporate debt instruments ...........................................................  2b(1)(C) -123456789012345 

(D)  Loans (other than to participants) ..................................................  2b(1)(D) -123456789012345 

(E)  Participant loans ............................................................................  2b(1)(E) -123456789012345 

(F)  Other .............................................................................................  2b(1)(F) -123456789012345 

(G)  Total interest. Add lines 2b(1)(A) through (F) .................................  2b(1)(G)  -123456789012345 

(2) Dividends: (A) Preferred stock ...............................................................  2b(2)(A) -123456789012345 

 
(B) Common stock ..............................................................................  2b(2)(B) -123456789012345 

(C) Registered investment company shares (e.g. mutual funds) ..........  2b(2)(C)  

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 

 

-123456789012345 

(3) Rents ....................................................................................................  2b(3) -123456789012345 

(4) Net gain (loss) on sale of assets:  (A) Aggregate proceeds ...................  2b(4)(A) -123456789012345  

(B)  Aggregate carrying amount (see instructions) ................................  2b(4)(B) -123456789012345  
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ..............  2b(4)(C)  -123456789012345 

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ....................  2b(5)(A)   

(B) Other .............................................................................................  2b(5)(B)   
(C) Total unrealized appreciation of assets.  

Add lines 2b(5)(A) and (B) .............................................................  
2b(5)(C)   

    

60442774 61315924

114406 60511

36535

114406 97046

60328368 61218878

6047394

6047394

38

78081

189032

267151

315497

315497

47724533

47003045

721488

1779566

1779566
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  (a) Amount (b) Total 

(6) Net investment gain (loss) from common/collective trusts ........................  2b(6)  123456789012345 
(7) Net investment gain (loss) from pooled separate accounts ......................  2b(7)  -123456789012345-

 (8) Net investment gain (loss) from master trust investment accounts ...........  2b(8)  -123456789012345-
 (9) Net investment gain (loss) from 103-12 investment entities .....................  2b(9)  -123456789012345-
 

(10) Net investment gain (loss) from registered investment  
companies (e.g., mutual funds) ...............................................................  

2b(10)  
-123456789012345-

123456789012345 

  c Other income ................................................................................................  2c   -123456789012345 
  d Total income. Add all income amounts in column (b) and enter total ....................  2d    

Expenses    
  e Benefit payment and payments to provide benefits:    

(1) Directly to participants or beneficiaries, including direct rollovers .............  2e(1) -123456789012345 

 
 

(2) To insurance carriers for the provision of benefits ...................................  2e(2) -123456789012345 

(3) Other .......................................................................................................  2e(3) -123456789012345 

(4) Total benefit payments. Add lines 2e(1) through (3) ................................  2e(4) 

 

 
  f Corrective distributions (see instructions) ......................................................  2f  
  g Certain deemed distributions of participant loans (see instructions) ...............  2g  
  h Interest expense ............................................................................................  2h  
  i Administrative expenses:  (1) Professional fees ............................................  2i(1) -123456789012345  

(2) Contract administrator fees .....................................................................  2i(2) -123456789012345 

(3) Investment advisory and management fees ............................................  2i(3) -123456789012345 

(4) Other .......................................................................................................  2i(4) -123456789012345 

(5) Total administrative expenses. Add lines 2i(1) through (4) ......................  2i(5)  -123456789012345 

  j Total expenses. Add all expense amounts in column (b) and enter total .......  2j  -123456789012345 

Net Income and Reconciliation    
  k Net income (loss). Subtract line 2j from line 2d .........................................................  2k   

  l Transfers of assets:  

 

 

(1) To this plan..............................................................................................  2l(1) -123456789012345 

(2) From this plan .........................................................................................  2l(2) -123456789012345 
 

 Part III   Accountant’s Opinion 
3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not 

attached. 
a The attached opinion of an independent qualified public accountant for this plan is (see instructions): 

 (1) X  Unmodified         (2) X  Qualified          (3) X  Disclaimer          (4) X  Adverse 
b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was 

performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither. 
(1) X DOL Regulation 2520.103-8  (2) X DOL Regulation 2520.103-12(d)  (3) X neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d). 

c Enter the name and EIN of the accountant (or accounting firm) below:  
 (1) Name: ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCD (2) EIN: 123456789 

d The opinion of an independent qualified public accountant is not attached because: 

 (1) X This form is filed for a CCT, PSA, or MTIA.      (2) X It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50. 

 Part IV   Compliance Questions 
4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.  

103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l. 
 During the plan year:  Yes No Amount 
a Was there a failure to transmit to the plan any participant contributions within the time  

period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until 
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) ..................  

    

4a    
    

5997483

41214

65767

15235560

13665823

13665823

138811

170530

182402

187484

679227

14345050

890510

X

BACHELER & COMPANY PC 23-2978066

X

X
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  Yes No Amount 

b     Were any loans by the plan or fixed income obligations due the plan in default as of the  

close of the plan year or classified during the year as uncollectible? Disregard participant loans 

secured by participant’s account balance. (Attach Schedule G (Form 5500) Part I if “Yes” is 

checked.) ........................................................................................................................................... 

    

4b    

c Were any leases to which the plan was a party in default or classified during the year as 

uncollectible? (Attach Schedule G (Form 5500) Part II if “Yes” is checked.) ....................................... 

    

4c   -123456789012345 
d Were there any nonexempt transactions with any party-in-interest? (Do not include transactions 

reported on line 4a. Attach Schedule G (Form 5500) Part III if “Yes” is  

checked.) ........................................................................................................................................... 

    

4d   -123456789012345 

e Was this plan covered by a fidelity bond? ........................................................................................... 4e   -123456789012345 

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by 

fraud or dishonesty?  .......................................................................................................................... 

    

4f   -123456789012345 

g Did the plan hold any assets whose current value was neither readily determinable on an 

established market nor set by an independent third party appraiser? ................................................. 

    

4g   -123456789012345 

h Did the plan receive any noncash contributions whose value was neither readily  

determinable on an established market nor set by an independent third party appraiser? .................. 
    

4h   -123456789012345 

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and 

see instructions for format requirements.) ........................................................................................... 

    

4i    

j Were any plan transactions or series of transactions in excess of 5% of the current  

value of plan assets? (Attach schedule of transactions if “Yes” is checked and  

see instructions for format requirements.) ........................................................................................... 

 
  

 

4j    

k Were all the plan assets either distributed to participants or beneficiaries, transferred to another 

plan, or brought under the control of the PBGC? ................................................................................ 

    

4k    

l Has the plan failed to provide any benefit when due under the plan? ................................................. 4l   -123456789012345 

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR 

2520.101-3.) ....................................................................................................................................... 

   

 4m   

n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of 

the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......................................... 

   

 4n   

5a    Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ X  Yes     X No   

 If “Yes,” enter the amount of any plan assets that reverted to the employer this year ____________________________________. 

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were 

transferred. (See instructions.) 

          5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s) 
 123456789 123 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  

123456789 123 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI  

123456789 123 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFHI 

123456789 123 

5c Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and 

instructions.)  ………………………………………………………………………………………………………….. X  Yes     X No     X Not determined 

 If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year ____________________.  
 

 

1

X

X

X 1000000

X

X

X

X

X

X

X

X

X

X

X
446836

X



SCHEDULE R 

(Form 5500) 

Department of the Treasury 
Internal Revenue Service 

Department of Labor 
Employee Benefits Security Administration 

Pension Benefit Guaranty Corporation 

Retirement Plan Information 
 

This schedule is required to be filed under sections 104 and 4065 of the 
Employee Retirement Income Security Act of 1974 (ERISA) and section 

6058(a) of the Internal Revenue Code (the Code). 

 File as an attachment to Form 5500. 

OMB No. 1210-0110 

 

2021 
 

This Form is Open to Public 
Inspection. 

For calendar plan year 2021 or fiscal plan year beginning                                                                      and ending                                                        

A  Name of plan 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI ABCDEFGHI  

B    Three-digit 

plan number 

(PN)          001 
 

C  Plan sponsor’s name as shown on line 2a of Form 5500 

ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI ABCDEFGHI 
ABCDEFGHI  

D    Employer Identification Number (EIN) 

012345678 

Part I   Distributions 

1 Total value of distributions paid in property other than in cash or the forms of property specified in the 

instructions……………………………………………………………………………………………………………...... 
1 

-123456789012345 

Part II Funding Information (If the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or 

ERISA section 302, skip this Part.) 

 If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule. 

 If you completed line 6c, skip lines 8 and 9. 

7    Will the minimum funding amount reported on line 6c be met by the funding deadline? ........................................    X   Yes    X   No  X   N/A  

8 If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other 

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan 
administrator agree with the change? .................................................................................................................  

     

X   Yes   X   No X   N/A  

Part III   Amendments 

9 If this is a defined benefit pension plan, were any amendments adopted during this plan 

year that increased or decreased the value of benefits? If yes, check the appropriate 
box. If no, check the “No” box. .........................................................................................  

    
X  Increase X Decrease X  Both X  No 

Part IV ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part. 

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? .............  X  Yes  X   No  

11 a Does the ESOP hold any preferred stock? .................................................................................................................................  X  Yes X   No 

 b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan?  

 (See instructions for definition of “back-to-back” loan.) ...............................................................................................................  
X  Yes X   No 

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? .......................................................  X  Yes X   No 

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.  Schedule R (Form 5500) 2021 
v. 201209 

All references to distributions relate only to payments of benefits during the plan year. 

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the 

two payors who paid the greatest dollar amounts of benefits): 

EIN(s):  _______________________________   ________________________________  

 Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.  

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 

year ..................................................................................................................................................................    
3 

12345678 

4    Is the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......................    X   Yes    X   No  X   N/A  

 If the plan is a defined benefit plan, go to line 8. 

5 If a waiver of the minimum funding standard for a prior year is being amortized in this  

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date:    Month _________    Day _________    Year _________ 

6    a    Enter the minimum required contribution for this plan year (include any prior year accumulated funding                

deficiency not waived) ................................................................................................................................  
6a -123456789012345 

      b    Enter the amount contributed by the employer to the plan for this plan year ................................................  6b -123456789012345 

      c    Subtract the amount in line 6b from the amount in line 6a. Enter the result  

      (enter a minus sign to the left of a negative amount) ....................................................................................  6c -123456789012345 

01/01/2021 12/31/2021

WHSE EMPLOYEES UNION LOCAL 169 AND EMPLOYERS JOINT PENSION FUND
001

WHSE EMPLOYEES UNION LOCAL 169 23-6230368

0

X

X

X



                   Schedule R (Form 5500) 2021                                                                              Page 2 - 1- x 

 
 

  

Part V Additional Information for Multiemployer Defined Benefit Pension Plans 

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in 

dollars). See instructions. Complete as many entries as needed to report all applicable employers. 
 

a Name of contributing employer  

b EIN   c Dollar amount contributed by employer  

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      
and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1)  Contribution rate (in dollars and cents)  _____________ 

(2)  Base unit measure: X   Hourly         X   Weekly         X   Unit of production         X   Other (specify):  
 

a Name of contributing employer  

b EIN   c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1)  Contribution rate (in dollars and cents)  _____________ 

(2)  Base unit measure: X   Hourly         X   Weekly         X   Unit of production         X   Other (specify): _______________________________ 
 

a Name of contributing employer  

b EIN   c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1)  Contribution rate (in dollars and cents)  _____________ 

(2)  Base unit measure: X   Hourly         X   Weekly         X   Unit of production         X   Other (specify): _______________________________ 
 

a Name of contributing employer 

b EIN   c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1)  Contribution rate (in dollars and cents)  _____________ 

(2)  Base unit measure: X   Hourly         X   Weekly         X   Unit of production         X   Other (specify): _______________________________ 
 

a Name of contributing employer 

b EIN   c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1)  Contribution rate (in dollars and cents)  _____________ 

(2)  Base unit measure: X   Hourly         X   Weekly         X   Unit of production         X   Other (specify): _______________________________ 
 

a Name of contributing employer 

b EIN   c Dollar amount contributed by employer 
d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box X      

and see instructions regarding required attachment. Otherwise, enter the applicable date.)    Month _______    Day _______    Year _______ 

e Contribution rate information (If more than one rate applies, check this box X and see instructions regarding required attachment.  Otherwise, 
complete lines 13e(1) and 13e(2).) 
(1)  Contribution rate (in dollars and cents)  _____________ 

(2)  Base unit measure: X   Hourly         X   Weekly         X   Unit of production         X   Other (specify): _______________________________ 

 

 

1

OMNIMAX INTERNATIONAL INC

04-3818543

12 31 2022

9.27

X

EDWARD DON & COMPANY

36-2081964

04 30 2022

9.02

X

MCKESSON DRUG COMPANY

94-3207296

02 20 2023

9.41

X

US FOOD SERVICE

26-0347906

02 13 2022

X

16.00

X

ZENTIS NORTH AMERICA

20-2030850

03 31 2022

3.48

X
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14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the 
plan year, whose contributing employer is no longer making contributions to the plan for: 
 a The current plan year. Check the box to indicate the counting method used to determine the number of 
inactive participants:  X  last contributing employer  X  alternative  X  reasonable approximation (see 
instructions for required attachment).....................................................................................................................   

 123456789012345 

14a 
 

 b The plan year immediately preceding the current plan year. X  Check the box if the number reported is a 
change from what was previously reported (see instructions for required attachment)..........................................   

14b 
123456789012345 

 c The second preceding plan year. X  Check the box if the number reported is a change from what was 
previously reported (see instructions for required attachment) ..............................................................................   

14c 
123456789012345 

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an 
employer contribution during the current plan year to:  

 a The corresponding number for the plan year immediately preceding the current plan year .............................   15a 123456789012345 

 b The corresponding number for the second preceding plan year .....................................................................   15b 123456789012345 

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:  

 a Enter the number of employers who withdrew during the preceding plan year   .............................................   16a 123456789012345 

 b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 
assessed against such withdrawn employers .................................................................................................   16b 123456789012345 

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding 
supplemental information to be included as an attachment .................................................................................................................................................. X 

 

Part VI Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans 
18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants 

and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental 
information to be included as an attachment ........................................................................................................................................................................ X 

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)  

 a Enter the percentage of plan assets held as:  
 Stock: _____%   Investment-Grade Debt: _____%    High-Yield Debt: _____%    Real Estate: _____%   Other: _____%  

 b Provide the average duration of the combined investment-grade and high-yield debt:   
X  0-3 years     X  3-6 years     X  6-9 years     X  9-12 years     X  12-15 years     X  15-18 years     X  18-21 years     X  21 years or more  

 c What duration measure was used to calculate line 19(b)? 
X Effective duration     X Macaulay duration     X Modified duration     X Other (specify): 
  

20  PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20. 
 a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero?   Yes    No 
 b If line 20a is “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box: 

  Yes. 
_ No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution 

were made by the 30th day after the due date. 
_ No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or 

exceeding the unpaid minimum required contribution by the 30th day after the due date. 
_ No. Other. Provide explanation__________________________________________________________________________________________ 
 
 
 
 

 

3059

3145

3213

1

352167

X

X

















































































































































































WAREHOUSE EMPLOYEES UNION LOCAL 169

FORM 5500 - SCHEDULE R - PART V - LINE 13e

Contribution
Rate Per Hour

US FOODSERVICE - PROBATIONARY 2.06$               
US FOODSERVICE - INVENTORY CONTROL 5.48$               
US FOODSERVICE - CHECKERS 8.46$               

16.00$             

AND EMPLOYERS JOINT PENSION PLAN

INFORMATION ON CONTRIBUTION RATES AND BASE UNITS

DECEMBER 31, 2021

EIN 23-6230368  PLAN # 001
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The ItleKeogh Company

VIA OVERNIGHT MAIL

March 30, 2018

Board ofTrustees The Secretary ofthe Treasury
WarehouseEmployeesLocal 169 and c/o Internal Revenue Service

Employers Joint Pension Fund Employee Plans Compliance Unit
400 FranklinAvenue Group 7602 (TEGE :EP :EPCU)
Suite 135 Room 1700 — 17th Floor
Phoenixville, PA 19460 230 S. Dearborn Street

Chicago, IL 60604

Dear Trustees and the Secretary of the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2018 PLAN YEAR

Attached is the actuarial certificationof the status of the Warehouse Employees Local 169 and

Employers Joint Pension Fund under IRC Section 432 for the January 1, 2018 through
December 31, 2018 Plan Year ("2018 Plan Year") . This certification is intended to comply with
the requirements of IRC Section 432(b)(3) and proposedregulation §1.432(b)- 1 (d) .

Plan Status

The Plan is in critical and declining status for the 2018 Plan Year for purposes of Section 305 of
ERISA and Section 432 of the Internal Revenue Code. The plan is projected to be in critical
status for at least one of the succeeding5 Plan Years. Details of the certification tests are
attached in a separate exhibit.

The Plan was first certified to be in critical status for the 2010 Plan Year and was first certified to
be in critical and declining status for the 2016 Plan Year. The Plan is currently in its
rehabilitation period which began January 1, 2013 and ends December 31, 2026. The Plan is not

projected to emerge from critical status by the end of the rehabilitation period. On October 7,
2016, the Board of Trustees determined that all reasonable measures had been taken and the Plan
could no longer reasonablybe expectedto emerge from critical status. The Rehabilitation Plan
was modified to reflect the revised goal of forestalling possible insolvency. As of the date of this
certification, the Trustees have taken all reasonable steps to forestall insolvency.

Because the Plan is in critical and declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC and Secretaryof Labor is required within 30 days of the date of this
certification.

FourTower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile: (484) 530-0713
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The McKeogh Company

Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
January 1, 2018 for certification purposes is 45.3% (= $71,187,000± $156,986,000) .

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure ofcompliance with ERISA's
minimum funding standards. If contributions exceed the minimum required, the credit balance
will tend to grow. The credit balance will be reduced when contributions are less than the
minimum required (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently,a projection of 15 -20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) projected by December 31, 2020.

Assumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward
from the January 1, 2017 valuation for certificationpurposes based on the following :

• An estimatedJanuary 1, 2018 market value ofassets of$71,226,000 from unaudited
financial information provided by the investment advisor and the fund administrator.

• Estimated Plan Year January 1, 2017 — December 31, 2017 regular contributions of
$6,786,000 and estimatedwithdrawal liability contributions of$1,230,000 from
unaudited information obtained from the fund administrator.

• Administrativeexpenses of $675,000 in 2018 and remaining at this level each year
thereafter.

• All Plan assumptions other than the January 1, 2017 — December 31, 2017 investment
return were met during the projection period including specifically that the Plan assets
earn 7.5% per year (net of investment expenses) on a market value basis from
January 1, 2018 forward.

• Election made by the Trustees on November 10, 2010 under the PensionReliefAct of
2010 to :

o Treat the portion of the experience loss attributable to net investment losses
incurred during the 2008 Plan Year as an item separate from other experience
losses, to be amortized in equal annual installments (until fully amortized) over
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the period beginning with the Plan Year in which such portion is first recognized
in the actuarial value ofassets, and ending with the last Plan Year in the 30-Plan
Year period beginning with the Plan Year in which such net investment loss was

incurred, and

o Change the asset valuation method in a mannerwhich spreads the difference
betweenexpected and actual returns for 2008 over a period of 10 years, and

o Change the asset valuation method in a mannerwhich provides that the

January 1, 2009 and January 1, 2010 value of Plan Assets shall not be less than 80

percent or greater than 130 percent of the fair market value ofsuch assets at such
time.

• Current differences between the market value of assets and the actuarial value of assets
are phased in during the projection period in accordance with the regular operation of the
asset valuation method.

• Contribution rates and hours are assumed to produce annual regular contributions

increasing from $6,100,000 in 2018 to $7,900,000 in 2026 and remaining at this level for
the duration of the projection period. This represents reasonablyanticipated employer
contributions for the current and succeeding Plan Years, assuming that the terms of the
collective bargaining agreements pursuant to which this Plan is maintained for the current
Plan Year continue in effect for succeeding Plan Years.

• The active population as a whole will have similar demographic characteristics from year
to year and the active plan participant count is assumed to remain level.

• Benefit paymentsare based on an open group projection.

• The determination ofwhether the plan is in critical and declining status and the
determination ofwhether the plan is projected to be in critical status within the

succeeding 5 years were both based on the above assumptions.

• Activity in the industry (including future covered employment and contribution levels) is
based upon information provided by the plan sponsor.
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This certification is for the 2018 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptions and
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimateof anticipated experienceunder the Plan.

Sincerely,

(0q-e-i5 i 1
James J. McKeogh, F.S.A., E.A.

JJM :brg

cc (w/enclosure) : Jim McKeogh, F.S.A.
Steve Van Duyne, Fund Administrator
Michael Katz, Esquire, Fund Co-Counsel
William Bacheler, CPA, Fund Auditor

N :\2900‘2018\Certification\W169Certification2018 v2.doc



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees

Employee Plans Compliance Unit Warehouse Employees Local 169 and

Group 7602 (TEGE :EP :EPCU) Employers Joint PensionFund
Room 1700 — 17th Floor 400 FranklinAvenue
230 S. Dearborn Street Suite 135

Chicago, IL 60604 Phoenixville, PA 19460
610-783 -0866

Plan
Identification : Plan Name : Warehouse Employees Local 169 and

Employers Joint PensionFund

EIN/PN : 23 -6230368/001

Plan Sponsor: See Above

Certification for Plan Year : January 1, 2018 — December 31, 2018

Information The Plan is in critical and declining status for the Plan Year referencedabove.
on Plan The Plan is projected to be in critical status for at least one of the succeeding5

Status : Plan Years.

Enrolled
Actuary
Identification : Name: James J. McKeogh, F.S.A., E.A.

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 17-2963

I hereby certify that, to the best ofmy knowledge, the informationprovided in this certification is

complete and accurate.
/
a4-

rtagni.Sig e ate

,Iyi

This certification is intended to comply with the requirements of IRC Section 432(b)(3) and

proposedregulation §1.432(b)- 1 (d) .

N :\2900\2018 \Certification\W169Certification2018 vl.doc



Warehouse Employees Local 169
and Employers Joint Pension Fund

Certification Tests for the Plan Year Beqinnina in 2018

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )

FALSE a. Funding deficiency for current year, or
FALSE b. FALSE ( i) Funded percentage is > 65%, and

TRUE ( ii) Projected funding deficiency in any of 3 succeeding plan years, or
TRUE C. TRUE ( i) Funded percentage is <= 65%, and

TRUE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonfoifeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions)

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular) Emergence Criteria
FALSE a. In Critical Status for immediately preceding year, and either (b) or (c)

TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i) Plan has an automatic extension of amortization periods, and
FALSE ( ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE ( iii) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?

TRUE (i) Plan NOT in Critical Status for immediately preceding plan year, and
FALSE (ii) Used special emergence rule for plans wl automatic extensions of amort periods, and either (iii) or (iv)
TRUE (iii) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE (iv) Projected insolvency within 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii ) Meets at least one of Tests #1 through #6, and
FALSE ( iv) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. FALSE ( i) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE (ii) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200%)
TRUE C. TRUE (i) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (iii)

TRUE (ii) Ratio of inactive to active participants exceeds 2 to 1 (> 200%)
TRUE (iii) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
TRUE ( i) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE (iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (V) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE (vi) No projected insolvency



Warehouse Employees Local 169
and Employers Joint Pension Fund

Certification Tests for the Plan Year Beginning in 2018
Continued

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Pro'ection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions) ,

and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endancered Status
.

TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2028 :

FALSE (i) Funded percentage >= 80%, and
FALSE (ii) No Funding deficiencyfor current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

,

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan proiected to be in Critical Status in any of 5 succeeding plan years



WarehouseEmployeesLocal 169
I and EmployersJoint Pension Fund
,

Information Needed for the Certification Tests for the Plan Year Beginning in 2018

A. Projected Asset Information
1. Market Value of Assets 71,225,865
2. Actuarial Value of Assets 71,186,751
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 6,944,462
b. During the Current Plan Yearand each of the 4 Succeeding Plan Years 27,518,482
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 36,910,984

B. Projected Liability Information
1. Unit Credit Accrued Liability 156,985,630
2. Unit Credit Normal Cost 945,466
3. Present Value of Vested Benefits

a. Actives 21,376,063
b. Non-Actives 133,073,435

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 61,826,710
b. During the Current Plan Yearand each of the 6 Succeeding Plan Years 80,135,535

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 2,935,795
b. During the Current Plan Yearand each of the 6 Succeeding Plan Years 3,843,346

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 6,434,916

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with AutomaticExtension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an AutomaticExtension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.50%
2. Funded Percentage 45.35%
3. Funded Percentage as of the end of the plan year beginning in 2028 21.12%
4. Ratio of inactive to active participants 625.73%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 1

b. Ignoring automatic extensions 1

c. As of the end of the plan year beginning in 2028 including extensions 0
6. Years to Plan Insolvency (0 means insolvent in current year ) 16
7. Projection of Credit Balance Graph :

N_
1

Projection of Credit Balance from 2017Valuation
For Actuarial Certification Purposes

With Unaudited January 1, 2018Asset Information
$40M

$20M

SOM _ I I t
2 8 2010 2012 2014 2016 2018 2020 2024 2026 2028 2030

-$20M

-$40M

-$60M

-$80M

-$100M



Warehouse Employees Union Local 169 and EmployersJoint Pension Fund
EIN: 23-6230368 / Plan Number : 001

Plan BOY EOY
Year Assumptions Market Mid Year Net Market

Begin MVA Avg. Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of
Jan 1, Return CBUs Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Zone Status Insolvency

2018 7.50% 787,000 7.65 156,985,630 45.3% 71,225,865 15,122,568 699,855 1,100,511 6,099,661 7,200,172 266,741 6,445,351 69,048,965 Red & Declining No
2019 7.50% 787,000 8.08 154,096,516 43.5% 69,048,965 14,892,221 699,855 6,081,462 6,081,462 225,297 4,829,837 64,368,187 Red & Declining No
2020 7.50% 787,000 8.56 151,229,547 41.1% 64,368,187 14,646,253 699,855 6,188,140 6,188,141 229,249 4,491,787 59,702,008 Red & Declining No
2021 7.50% 787,000 9.07 148,402,582 39.4% 59,702,008 14,489,115 699,855 6,495,087 6,495,089 240,620 4,158,981 55,167,108 Red & Declining No
2022 7.50% 787,000 9.61 145,526,517 37.7% 55,167,108 14,410,317 699,855 6,799,317 6,799,318 251,891 3,833,036 50,689,291 Red & Declining No
2023 7.50% 787,000 10.19 142,516,448 35.6% 50,689,291 14,219,640 699,855 7,102,080 7,102,081 263,107 3,515,437 46,387,315 Red & Declining No
2024 7.50% 787,000 10.79 139,478,322 33.3% 46,387,315 14,010,371 699,855 7,394,477 7,394,478 273,939 3,211,327 42,282,894 Red & Declining No
2025 7.50% 787,000 11.43 136,429,310 31.0% 42,282,894 13,873,461 699,855 7,656,173 7,656,174 283,634 2,918,232 38,283,984 Red & Declining No
2026 7.50% 787,000 12.11 133,293,574 28.7% 38,283,984 13,738,799 699,855 7,935,857 7,935,858 293,995 2,633,633 34,414,821 Red & Declining No
2027 7.50% 787,000 12.11 130,062,278 26.5% 34,414,821 13,614,542 699,855 7,876,373 7,876,374 291,792 2,345,818 30,322,616 Red & Declining No
2028 7.50% 787,000 12.11 126,717,468 23.9% 30,322,616 13,465,481 699,855 7,836,756 7,836,757 290,324 2,042,923 26,036,961 Red & Declining No
2029 7.50% 787,000 12.11 123,276,347 21.1% 26,036,961 13,257,440 699,855 7,844,468 7,844,469 290,610 1,729,446 21,653,580 Red & Declining No
2030 7.50% 787,000 12.11 119,792,843 18.1% 21,653,580 12,970,072 699,855 7,868,028 7,868,029 291,483 1,412,146 17,263,828 Red & Declining No
2031 7.50% 787,000 12.11 116,346,025 14.8% 17,263,828 12,686,242 699,855 7,906,013 7,906,014 292,890 1,094,773 12,878,519 Red & Declining No
2032 7.50% 787,000 12.11 112,934,978 11.4% 12,878,519 12,395,046 699,855 7,922,539 7,922,540 293,502 777,210 8,483,368 Red & Declining No
2033 7.50% 787,000 12.11 109,570,020 7.7% 8,483,368 12,051,786 699,855 7,947,282 7,947,283 294,419 461,130 4,140,139 Red & Declining No
2034 7.50% 787,000 12.11 106,308,590 3.9% 4,140,139 11,758,373 699,855 7,966,791 7,966,792 295,141 146,914 (204,382) Red & Declining Yes

N:l2900l2024lARPA SEA ApplicaliceWorking FilesqVal 2017 Prc{ection for 2018 Cerl v5.AsrniSchMB Line 41
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The McKeogh Company

VIA OVERNIGHT MAIL

March 29, 2019

Board ofTrustees The Secretary of the Treasury
Warehouse Employees Local 169 and c/o Internal Revenue Service

Employers Joint Pension Fund Employee Plans Compliance Unit
400 FranklinAvenue Group 7602 (TEGE :EP :EPCU)
Suite 135 Room 1700 — 17th Floor
Phoenixville, PA 19460 230 S. Dearborn Street

Chicago, IL 60604

Dear Trusteesand the Secretary of the Treasury :

ACTUARIAL CERTIFICATIONFOR THE 2019 PLAN YEAR

Attached is the actuarial certification of the status of the Warehouse Employees Local 169 and

Employers Joint Pension Fund under IRC Section 432 for the January 1, 2019 through
December 31, 2019 Plan Year ("2019 Plan Year") . This certification is intended to comply with
the requirements of IRC Section 432(b)(3) and proposedregulation §1.432 (b)- 1 (d) .

Plan Status

•

The Plan is in critical and declining status for the 2019 Plan Year for purposes of Section 305 of
ERISA and Section 432 of the Internal RevenueCode. The plan is projected to be in critical
status for at least one of the succeeding 5 Plan Years. Details of the certification tests are
attached in a separate exhibit.

The Plan was first certified to be in critical status for the 2010 Plan Year and was first certified to
be in critical and declining status for the 2016 Plan Year. The Plan is currently in its
rehabilitation period which began January 1, 2013 and ends December 31, 2026. The Plan is not
projected to emerge from critical status by the end of the rehabilitation period. On
October 7, 2016, the Board ofTrustees determined that all reasonable measures had been taken
and the Plan could no longer reasonablybe expectedto emerge from critical status. The
Rehabilitation Plan was modified to reflect the revised goal of forestalling possible insolvency.
As of the date of this certification, the Trustees have taken all reasonable steps to forestall

insolvency.

Because the Plan is in critical and declining status, notificationto the participants, beneficiaries,
bargaining parties, PBGC and Secretary ofLabor is required within 30 days of the date of this
certification.
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Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
January 1, 2019 for certification purposes is 41.9% (

= $65,128,000± $155,345,000) .

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure of compliance with ERISA's
minimum funding standards. If contributions exceed the minimum required, the credit balance
will tend to grow. The credit balance will be reduced when contributions are less than the
minimum required (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15 -20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) projected by December 31, 2019.

Assumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward
from the January 1, 2018 valuation for certification purposes based on the following:

• The January 1, 2019 market value of assets was estimatedto be $58,119,000 based on
unaudited financial information provided by the investment advisor and the fund
administrator. This estimate reflects a net investment return of -7.6% for the 2018 Plan
Year based on the most recently available return information.

• The Plan Year January 1, 2018 — December 31, 2018 regular contributions were
estimatedto be $6,120,000 and the withdrawal liability contributions were estimatedto
be $100,000 based on unaudited information obtained from the fund administrator.

• The administrative expenses were assumed to be $675,000 as of the beginning of the
2019 Plan Year and are assumed to remain level each year thereafter.

• The projections assume that all Plan assumptions other than the January 1, 2018 —

December 31, 2018 investment return assumption were met during the projection period
including specifically that the Plan assets earn 7.5% per year (net of investment expenses)
on a market value basis from January 1, 2019 forward.

• The current differences between the market value of assets and the actuarial value of
assets are phased in during the projection period in accordance with the regular operation
of the asset valuation method.
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• Future expected benefit payments and normal costs are based on an open group
projection reflecting the following assumptions :

o Participants who leave covered employment in the future are assumed to be

replaced with new participants with the characteristicsshown below, with the

assumptionthat the total active population count remains level during the

projection period.

o Future new entrants are assumed to have the same demographic characteristics as

active participants as of the current valuation date who entered the Plan on the
current valuation date or during the prior 12 months. This new entrant group is

comprised of 49 participants who were first hired either in Plan Year 2017 or Plan
Year 2018 and has the following characteristics,determined for each new entrant
as of their first valuation date :

At First Valuation Date

Age Last Fut. Annual Fut. Annual Avg. Past

Birthday Count Percent Male Avg. Age Hours Service Credit Svc

< 20 0 0.0% N/A N/A N/A N/A
20 — 30 27 66.7% 25.1 1,800 1.00 0.889
30 - 40 14 42.9% 34.7 1,800 1.00 0.815

40 - 50 2 0.0% 45.0 1,800 1.00 1.045

50 - 65 6 66.7% 53.8 1,800 1.00 0.917

Average 57.1% 32.2 1,800 1.00 0.878

• Contribution rates vary by employer and future contribution rates assume that the terms
of the collective bargaining agreements pursuant to which this Plan is maintained for the
current Plan Year continue in effect for succeeding Plan Years. The contribution rates are

assumed to produce annual regular contributions of $5,520,000 in 2019, increasing to

$8,310,000 in 2026 and remaining level thereafter.

• The determination of whether the plan is in critical and declining status and the
determination of whether the plan is projected to be in critical status within the

succeeding 5 years were both based on the above assumptions.

• The assumed level of activity in the industry (including future covered employment and

contribution levels) is based upon information provided by the plan sponsor.

This certification is for the 2019 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.
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In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand

methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimateofanticipated experienceunder the Plan.

Sincerely,

L / cU. /12,ge

Brian W. Hartsell, ASA, EA

BWH :brg

cc (w/enclosure) : Jim McKeogh, FSA
Steve Van Duyne, Fund Administrator
Michael Katz, Esquire, Fund Counsel
William Bacheler, CPA, Fund Auditor

Wfs01\CompanyN\2900\2019 \Certification\W169Certification2019 v5.doc



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432
,•

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board of Trustees

Employee Plans Compliance Unit Warehouse Employees Local 169 and '

Group 7602 (TEGE :EP :EPCU) Employers Joint Pension Fund
Room 1700 — 17th Floor 400 Franklin Avenue
230 S. Dearborn Street Suite 135

Chicago, IL 60604 Phoenixville, PA 19460
610-783 -0866

Plan
Identification : Plan Name : Warehouse Employees Local 169 and

Employers Joint PensionFund •

EIN/PN : 23-6230368/001

Plan Sponsor : See Above
•

Certification for Plan Year : January 1, 2019 — December 31, 2019

Information The Plan is in critical and declining status for the Plan Year referencedabove.
on Plan The Plan is projected to be in critical status for at least one of the succeeding 5

Status : Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, ASA, EA

,

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

I

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 17-08563

I hereby certify that, to the best of my knowledge, the information provided in this certification is

complete and accurate.

A), 0 itiLtzee 3/244
Signature ate

.

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432(b)- 1 (d) .
,

\\fs01 \Company\l',1\29001.20191Cerlification \W169 Certification2019 v5.doc
.



WarehouseEmployees Local 169
and EmployersJoint Pension Fund

Certification Tests for the Plan Year Beginning in 2019

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into accountl
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE (i) Funded percentage is > 65%, and

FALSE (ii) Projected funding deficiency in any of S succeeding plan years, or
FALSE C. TRUE (i) Funded percentage is <= 65%, and

FALSE (ii) Projected funding deficiency in any of 4 succeeding plan years
•

•

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost'

plus interest on exc,ess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and .

TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Proiection of Benefit Payments _

FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of
market value of assets plus present value of 5 years of expected contributions

•
, •

•

FALSE 5. Failure to Meet (Regular ) Emergence Criteria
FALSE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

I

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but hot (a))?
I , •

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i) Plan has an automatic extension of amortization periods, and
FALSE (ii) Plan in Critical Status for immediately preceding plan year, and
FALSE (iii) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE (iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a ) above )?
'

TRUE (i) Plan NOT in Critical Status for immediately preceding plan year, and
FALSE ( ii) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE ( iii) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii ) . Meets at least one of Tests #1 through #6, and
FALSE ( iv) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. TRUE ( i) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE (ii) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200% )
TRUE C. TRUE ( i) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (ill)

TRUE (ii) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )

TRUE (iii) Funded percentage < 80%
FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?

TRUE (i) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE (ii) Benefits suspended while in critical and Declining Status, and
.FALSE (iii ) Does not meet any of Tests #1 through #4, and
FALSE (iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE NO No projected insolvency
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Warehouse Employees Local 169
and Employers Joint Pension Fund
•

Certification Tests for the Plan Year Beginning in 2019
Continued

• B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Proiection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

I

FALSE 3. Special Rule - Exemption from Endangered Status .

TRUE a. Not in Critical or Endangered (or Seriously Endangered) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2029 :

FALSE (i) Funded percentage >= 80%, and
FALSE ( ii) No Funding deficiency for current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #312

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE . 2. Not in 'Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3 )?

l n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan proiected to be in Critical Status in any of 5 succeeding plan years



WarehouseEmployees Local 169
and EmployersJoint Pension Fund

Information Needed for the Certification Tests for the PlanYear Beuinnina in 2019

A. ProjectedAsset Information
1. Market Value ofAssets 58,118,998
2. Actuarial Value of Assets . 65,128,165
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year . 5,324,607
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 25,895,058
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 35,757,152

B. Projected Liability Information
1. Unit Credit Accrued Liability 155,345,281
2. Unit Credit Normal Cost 620,389
3. Present Value of Vested Benefits

a. Actives 21,439,653
b. Non-Actives . 131,548,819

4. Present Value ofAll Non Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 66,318,905
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 85,766,725

5. Present Value ofAll Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 2,935,795
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 3,843,346

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets . 6,766,284
•

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE

16. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.50%
2. Funded Percentage 41.92%
3. Funded Percentage as of the end of the plan year beginning in 2029 -20.91%
4. Ratio of inactive to active participants 636.85%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions '0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2029 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 8
7. Projection of Credit Balance Graph :

e_

Projection of Credit Balance from 2018 Valuation
For Actuarial Certification Purposes

With Unaudited January 1, 2019 Asset Information

$26M

$0M; 6 2017 2019 2026 2027 2029 2031 2033 2 s
42661

460M

476M

4100M

4126M



WarehouseEmployees Union Local 169 and Employers Joint Pension Fund
EIN: 23-6230368 / Plan Number : 001

Attachment D to 2018 ScheduleMB ofForm 5500
ScheduleMB, Line 4f- Cash Flow Projections

Plan BOY EOY
Year Assumptions Market Mid Year Net Market

Begin MVA Avg. Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of
Jan 1, Return CBUs Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Zone Status Insolvency

2019 7.50% 675,000 8.03 155,345,281 41.9% 58,118,998 16,271,854 699,855 100,420 5,420,250 5,520,670 204,521 4,654,350 51,322,309 Red & Declining No
2020 7.50% 675,000 8.52 150,792,078 36.7% 51,322,309 15,939,819 699,855 100,420 5,751,000 5,851,421 216,774 3,453,240 43,987,297 Red & Declining No
2021 7.50% 675,000 9.04 146,241,646 32.1% 43,987,297 15,724,201 699,855 100,420 6,102,000 6,202,421 229,778 2,924,057 36,689,719 Red & Declining No
2022 7.50% 675,000 9.60 141,573,489 27.2% 36,689,719 15,614,683 699,855 100,420 6,480,000 6,580,421 243,781 2,394,775 29,350,378 Red & Declining No
2023 7.50% 675,000 10.18 136,668,771 21.4% 29,350,378 15,338,456 699,855 100,420 6,871,500 6,971,921 258,285 1,869,000 22,152,987 Red & Declining No
2024 7.50% 675,000 10.80 131,682,597 16.8% 22,152,987 15,121,751 699,855 100,420 7,290,000 7,390,421 273,789 1,352,679 15,074,481 Red & Declining No
2025 7.50% 675,000 11.46 126,547,144 11.9% 15,074,481 14,863,140 699,855 100,420 7,735,500 7,835,921 290,293 847,818 8,195,225 Red & Declining No
2026 7.50% 675,000 12.16 121,294,667 6.8% 8,195,225 14,727,263 699,855 100,420 8,208,000 8,308,421 307,798 354,381 1,430,909 Red & Declining No
2027 7.50% 675,000 12.16 115,789,133 1.2% 1,430,909 14,477,513 699,855 100,420 8,208,000 8,308,421 307,798 (143,746) (5,581,784) Red & Declining Yes

II :1290012013-202112019\PrciectionsVal2018 Projection for 2019 Cal v4B - (Final fa Cal w new MB attach).idsmiSchMB Line 4f
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VIA ELECTRONIC DELIVERY

March 30, 2020

Board of Trustees The Secretaryof the Treasury
WarehouseEmployees Local 169 and do Internal Revenue Service

Employers Joint PensionFund Employee Plans Compliance Unit
400 FranklinAvenue Group 7602 (TEGE :EP:EPCU)
Suite 135 Room 1700 — 17th Floor
Phoenixville, PA 19460 230 S. Dearborn Street

Chicago, IL 60604
do EPCU@irs.gov

Dear Trustees and the Secretaryof the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2020 PLAN YEAR

Attached is the actuarial certification of the status of the WarehouseEmployees Local 169 and Employers
Joint PensionFund under IRC Section 432 for the January 1, 2020 through December 31, 2020 Plan Year

("2020 Plan Year") . This certification is intended to comply with the requirements of IRC Section
432(b)(3) and proposed regulation §1.432(b)- 1 (d) .

Plan Status

The Plan is in critical and declining status for the 2020 Plan Year for purposesofSection 305 ofERISA
and Section 432 of the Internal RevenueCode. The plan is projected to be in critical status for at least
one of the succeeding5 Plan Years. Details of the certificationtests are attached in a separate exhibit.

The Plan was first certified to be in critical status for the 2010 Plan Year and was first certified to be in
critical and declining status for the 2016 Plan Year. The Plan is currently in its rehabilitation period
whichbegan January 1, 2013 and ends December 31, 2026. The Plan is not projected to emerge from
critical status by the end of the rehabilitation period. On October 7, 2016, the Board ofTrustees
determined that all reasonablemeasures had been taken and the Plan could no longer reasonably be

expectedto emerge from critical status. The Rehabilitation Plan was modifiedto reflect the revised goal
of forestalling possible insolvency. As of the date of this certification, the Trusteesbelieve they have
taken all reasonable steps to forestall insolvency.

Because the Plan is in critical and declining status, notification to the participants, beneficiaries,

bargaining parties, PBGC and SecretaryofLabor is required within 30 days of the date of this
certification.

Funded Percenta e

The funded percentageis measuredby the actuarial value of assets divided by the presentvalue of
accruedbenefits (determined using funding assumptions). The funded percentageas ofJanuary 1, 2020
for certificationpurposes is 38.5% (= $59,089,000 $153,423,000) .

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone : (484)530-0692 • www.mckeogh.com
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Projection of Credit Balance

The Funding StandardAccount Credit Balance is a measure of compliance with ERISA's minimum

funding standards. Ifcontributions exceed the minimumrequired, the credit balancewill tend to grow.
The credit balancewill be reduced when contributions are less than the minimumrequired (before taking
into account the credit balance offset) . However, short-term fluctuations are not indicative of long-term
trends. Consequently, a projection of 15 -20 years is more informative as to the long-term health of the

plan.

The projection of the credit balance shown on the attachedexhibit shows a funding deficiency (negative
credit balance) during the current plan year (January 1, 2020 through December 31, 2020) .

Assumptions

The Plan's assets, liabilities and funding standardaccount credit balance were projected forward from the

January 1, 2019 valuation for certification purposesbased on the following:

• The January 1, 2020 market value of assets was estimated to be $60,776,000 based on unaudited
financial information provided by the investment advisor and the fund administrator. This
estimate reflects a net investment return of 22.5% for the 2019 Plan Year based on the most

recently available return information. It does not reflect the plan's investment experience after
December 31, 2019.

• The Plan Year January 1, 2019 — December 31, 2019 regular contributions were estimatedto be

$5,390,000 and the withdrawal liability contributions were estimated to be $80,000 based on
unaudited information obtained from the fund administrator.

• The administrative expenses were assumed to be $675,000 as of the beginning of the 2020 Plan
Year and are assumed to remain level each year thereafter.

• The projections assume that all Plan assumptionsother than the January 1, 2019 —

December 31, 2019 investment return assumption were met during the projection period
including specifically that the Plan assets earn 7.5% per year (net of investment expenses ) on a
market value basis from January 1, 2020 forward.

• The current differences between the market value of assets and the actuarial value of assets are

phased in during the projection period in accordancewith the regular operation of the asset
valuation method.

• Future expectedbenefit payments and normal costs are based on an open group projection
reflecting the following assumptions:

o Participants who leave covered employment in the future are assumed to be replaced with
new participants with the characteristics shown below, with the assumption that the total
active population count remains level during the projection period.

o Future new entrants are assumed to have the same demographic characteristics as active

participants as of the current valuation date who enteredthe Plan on the current valuation
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date or during the prior 12 months. This new entrant profile is comprised of 27

participants and has the following characteristics, determined for each new entrant as of
their first valuation date :

At First Valuation Date

Age Last Fut. Annual Fut. Annual Avg. Past

Birthday Count PercentMale Avg. Age Hours Service Credit Svc

< 20 1 100.0% 18.0 1,800 1.00 0.000

20 - 30 9 100.0% 25.1 1,800 1.00 0.917

30 - 40 12 75.0% 32.4 1,800 1.00 0.923

40 - 50 3 100.0% 43.3 1,800 1.00 0.668

50 - 65 2 100.0% 58.0 1,800 1.00 0.709

Average 88.9% 32.6 1,800 1.00 0.843

• Contribution rates vary by employer and future contribution rates assume that the terms of the
collective bargaining agreements pursuant to which this Plan is maintained for the current Plan
Year continue in effect for succeedingPlan Years. The contribution rates are assumed to produce
annual regular contributions of$5,450,000 in 2020, increasing to $7,760,000 in 2026 and

remaining level thereafter.

• The determination ofwhether the plan is in critical and declining status and the determination of
whether the plan is projected to be in critical status within the succeeding5 years were both based
on the above assumptions.

• The assumed level ofactivity in the industry (including future covered employment and
contribution levels) is based upon information provided by the plan sponsor.

This certificationis for the 2020 Plan Year only. Actual future valuation results will differ from those

projected to the extent that future experience deviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand methods that,
except for the projected industry activity supplied by the plan sponsor, offer my best estimate of
anticipated experienceunder the Plan.

Sincerely,

Ati3"• //care,
BrianW. Hartsell, ASA, EA
BWH :ajp

cc (w/enclosure) : Jim McKeogh, FSA
Steve Van Duyne, Fund Administrator
Michael Katz, Esquire, Fund Counsel
William Bacheler, CPA, Fund Auditor

Afs01 \CompanyM2900\2020\Certification\WI69 Certification2020v5.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board of Trustees

Employee Plans Compliance Unit WarehouseEmployees Local 169 and

Group 7602 (TEGE : EP :EPCU) Employers Joint PensionFund
Room 1700 — 17th Floor 400 FranklinAvenue
230 S. Dearborn Street Suite 135

Chicago, IL 60604 Phoenixville, PA 19460

610-783 -0866
Plan
Identification : Plan Name : WarehouseEmployees Local 169 and

Employers Joint PensionFund

EIN/PN : 23 -6230368/001

Plan Sponsor: See Above

Certificationfor Plan Year : January 1, 2020 — December 31, 2020

Information on The Plan is in critical and declining status for the Plan Year referenced above. The
Plan Status : Plan is projected to be in critical status for at least one of the succeeding5 Plan

Years.

Enrolled
Actuary
Identification : Name : Brian W. Hartsell, ASA, EA

Address: The McKeogh Company
Four Tower Bridge, Suite 225

200 Barr Harbor Drive
West Conshohocken,PA 19428

Telephone Number : 484-530-0692

Enrollment IdentificationNumber : 17 -08563

I hereby certify that, to the best of my knowledge, the information provided in this certification is

complete and accurate.

(,3 /4„tde 3/30/2020

Signature Date

This certification is intended to comply with the requirements of IRC Section 432(b)(3) and proposed
regulation §1.432 (b)-

1 (d) .

Us01\Company \NA2900\2020\Certification\W169Certification2020 v5.docx



WarehouseEmployees Local 169
and EmployersJoint Pension Fund

Certification Tests for the Plan Year Beginning in 2020

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Proiection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular ) Emergence Criteria
FALSE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i ) Plan has an automatic extension of amortization periods, and
FALSE ( ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE ( iii ) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?

TRUE ( i ) Plan NOT in Critical Status for immediately preceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE ( iii ) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

FALSE C. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii ) Meets at least one of Tests #1 through #6, and
FALSE ( iv) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. TRUE ( i ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200%)
TRUE C. TRUE ( i ) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (iii)

TRUE ( ii ) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )
TRUE ( iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
TRUE ( i ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE ( iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE (vi ) No projected insolvency



Warehouse Employees Local 169
and Employers Joint Pension Fund

Certification Tests for the Plan Year Beginning in 2020
(Continued)

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2030 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii ) No Funding deficiency for current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years



WarehouseEmployees Local 169
and EmployersJoint Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2020

A. Projected Asset Information
1. Market Value of Assets 60,776,303
2. Actuarial Value of Assets 59,089,054
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 5,349,636
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 25,989,702
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 35,887,378

B. Projected Liability Information
1. Unit Credit Accrued Liability 153,422,921
2. Unit Credit Normal Cost 700,625
3. Present Value of Vested Benefits

a. Actives 22,539,176
b. Non-Actives 128,567,388

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 61,944,127
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 80,186,889

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 2,935,795
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 3,843,346

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 7,075,040

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.50%
2. Funded Percentage 38.51%
3. Funded Percentage as of the end of the plan year beginning in 2030 -0.05%
4. Ratio of inactive to active participants 807.94%
5. Years to Projected Funding Deficiency (0 means FD for current year )

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2030 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 10
7. Projection of Credit Balance Graph :

Projection of Credit Balance from 2019 Valuation
For Actuarial Certification Purposes

With Unaudited January 1, 2020 Asset Information

$25M

$0M
2715 2017 2019 2023 2025 2027 2029 2031 2033 2185

-$25M

-$50M

-$75M

-$100M

-$125M



WarehouseEmployees Union Local 169 and Employers Joint Pension Fund
EIN: 23-6230368 / Plan Number : 001

Attachment D to 2019 ScheduleMB ofForm 5500
ScheduleMB, Line 4f- Cash Flow Projections - Exhibit

Plan BOY EOY
Year Assumptions Market Mid Year Net Market

Begin MVA Avg. Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of
Jan 1, Return CBUs Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Zone Status hiscreicL  

2020 7.50% 626,000 8.70 153,422,921 38.5% 60,776,303 15,099,558 699,855 100,420 5,446,200 5,546,621 205,483 4,771,993 55,295,504 Red & Declining No
2021 7.50% 626,000 9.22 150,027,257 35.7% 55,295,504 14,920,640 699,855 100,420 5,771,720 5,872,141 217,542 3,789,526 49,336,676 Red & Declining No
2022 7.50% 626,000 9.79 146,562,424 32.8% 49,336,676 14,773,277 699,855 100,420 6,128,540 6,228,961 230,761 3,361,259 43,453,764 Red & Declining No
2023 7.50% 626,000 10.38 142,990,518 29.2% 43,453,764 14,575,287 699,855 100,420 6,497,880 6,598,301 244,444 2,941,014 37,717,937 Red & Declining No
2024 7.50% 626,000 11.01 139,355,999 27.0% 37,717,937 14,328,897 699,855 100,420 6,892,260 6,992,681 259,054 2,534,510 32,216,376 Red & Declining No
2025 7.50% 626,000 11.69 135,704,355 23.7% 32,216,376 14,157,381 699,855 100,420 7,317,940 7,418,361 274,824 2,143,978 26,921,480 Red & Declining No
2026 7.50% 626,000 12.40 131,956,668 20.4% 26,921,480 13,971,589 699,855 100,420 7,762,400 7,862,821 291,290 1,770,168 21,883,025 Red & Declining No
2027 7.50% 626,000 12.40 128,120,539 17.1% 21,883,025 13,797,644 699,855 100,420 7,762,400 7,862,821 291,290 1,398,689 16,647,036 Red & Declining No
2028 7.50% 626,000 12.40 124,177,049 13.4% 16,647,036 13,598,382 699,855 100,420 7,762,400 7,862,821 291,290 1,013,327 11,224,947 Red & Declining No
2029 7.50% 626,000 12.40 120,144,396 9.3% 11,224,947 13,362,558 699,855 100,420 7,762,400 7,862,821 291,290 615,354 5,640,708 Red & Declining No
2030 7.50% 626,000 12.40 116,053,802 4.9% 5,640,708 13,070,912 699,855 100,420 7,762,400 7,862,821 291,290 207,275 (59,964) Red & Declining Yes

Note: Cash flow projections based on January 1,2020 actuarial certification.

N:\2900\202CAProfections\Nal 2020 Projection tor 2020 Valuation vt .xlerniSchMB Line 41
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The McKeogh Company

VIA ELECTRONIC MAIL

March 31, 2021

Board ofTrustees The Secretary of the Treasury
WarehouseEmployees Local 169 and c/o Internal Revenue Service

Employers Joint Pension Fund Employee Plans Compliance Unit
401 Liberty Ave., Suite 1200 Group 7602 (TEGE :EP :EPCU)
Pittsburgh, PA 15222 Room 1700 — 17th Floor
c/o CSchnupp@Zenith-American.com 230 S. Dearborn Street

Chicago, IL 60604
c/o EPCU@irs.gov

Dear Trustees and the Secretary of the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2021 PLAN YEAR

Attached is the actuarial certification of the status of the WarehouseEmployees Local 169 and

Employers Joint PensionFund under IRC Section 432 for the January 1, 2021 through
December 31, 2021 Plan Year ("2021 Plan Year") . This certification is intended to comply with
the requirements of IRC Section 432(b)(3) and proposedregulation §1.432 (b)- 1 (d) .

Plan Status

The Plan is in critical and declining status for the 2021 Plan Year for purposes ofSection 305 of
ERISA and Section 432 of the Internal Revenue Code. The plan is projected to be in critical
status for at least one of the succeeding 5 Plan Years. Details of the certification tests are
attached in a separate exhibit. The Plan is currently projected to become insolvent during the
Plan Year beginning January 1, 2033.

The Plan was first certified to be in critical status for the 2010 Plan Year and was first certified to
be in critical and declining status for the 2016 Plan Year. The Plan is currently in its
rehabilitation period whichbegan January 1, 2013 and ends December 31, 2026. The Plan is not

projected to emerge from critical status by the end of the rehabilitation period. On
October 7, 2016, the Board ofTrustees determined that all reasonable measures had been taken
and the Plan could no longer reasonablybe expectedto emerge from critical status. The
Rehabilitation Plan was modified to reflect the revised goal of forestalling possible insolvency.
As of the date of this certification, the Trustees believe they have taken all reasonable steps to
forestall insolvency.

Because the Plan is in critical and declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC, and the Secretary ofLabor is required within 30 days of the date of
this certification.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com



Board ofTrustees
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Page 2 The McKeogh Company

Funded Percentage

The funded percentage is measured by the actuarial value ofassets divided by the present value
ofaccrued benefits (determined using funding assumptions ) . The funded percentage as of
January 1, 2021 for certification purposes is 38.8% (= $57,748,000± $148,701,000) .

Projection of Credit Balance

The funding standard account credit balance is a measure ofcompliance with ERISA's minimum
funding standards. If contributions exceed the minimum required, the credit balance will tend to

grow. The credit balance will be reduced when contributions are less than the minimumrequired
(before taking into account the credit balance offset) . However, short-term fluctuations are not
indicative of long-term trends. Consequently, a projection of 15 -20 years is more informative as

to the long-term health of the plan.

The projection of the credit balance shown on the attached exhibit shows a funding deficiency
(negative credit balance ) during the plan year of this certification and in all plan years through
the duration of the projection period.

Assumptions

The Plan's assets, liabilities, and funding standard account credit balance were projected forward
from the January 1, 2020 valuation for certification purposes based on the following :

• The January 1, 2021 market value ofassets was estimatedto be $56,910,000based on
unaudited financial informationprovided by the investment advisor and the fund
administrator. This estimatereflects a net investment return of9.6% for the 2020 Plan
Year based on the most recently available return information.

• Regular contributions during the Plan Year January 1, 2020 — December 31, 2020 were
estimatedto be $5,801,000 and withdrawal liability contributions were estimatedto be

$1,535,000 based on unaudited information obtained from the fund administrator.

• The administrative expenses were assumed to be $675,000 as of the beginning of the
2021 Plan Year and are assumed to remain level each year thereafter.

• The projections assume that all Plan assumptionsother than the January 1, 2020 —

December 31, 2020 investment return assumptionwere met during the projection period,
including specifically that the Plan assets earn 7.50% per year (net of investment

expenses) on a market value basis from January 1, 2021 forward.



Board ofTrustees
March 31, 2021

Page 3 The McKeogh Company

• Current differences between the market value ofassets and the actuarial value ofassets

are phased in during the projection period in accordance with the regular operation of the
asset valuation method.

• Future expectedbenefit payments and normal costs are based on an open group
projection reflecting the following assumptions :

o Participants who leave covered employment in the future are assumed to be

replacedwith new participants with the characteristics shown below, with the

assumptionthat the total active population count remains level during the

projection period.

o Future new entrants are assumed to have the same demographic characteristics as

active participants as of the current valuation date who entered the Plan on the
current valuation date or during the prior 24 months. This new entrantprofile is

comprised of26 participants and has the following characteristics,determined for
each new entrant as of their first valuation date :

At First Valuation Date

Age Last Percent Avg. Fut. Annual Fut. Annual Avg.
Birthday Count Male Age Hours Service Credit Past Svc

< 20 0 N/A N/A N/A N/A N/A
20 — 30 10 90.0% 23.8 1,800 1.00 1.05

30 - 40 11 90.9% 32.4 1,800 1.00 1.02
40 - 50 4 75.0% 42.8 1,800 1.00 1.10
50 - 65 1 0.0% 55.0 1,800 1.00 1.75

Average 84.6% 31.5 1,800 1.00 1.07

• Contribution rates vary by employer and future contribution rates assume that the terms
of the collective bargaining agreements pursuant to which this Plan is maintained for the
current Plan Year continue in effect for succeeding Plan Years. The contribution rates
are assumed to produce annual regular contributions of$5,880,000 in 2021, increasing to
$7,908,000 in 2026 and remaining level thereafter.

• The determination ofwhether the plan is in critical and declining status and the
determination ofwhether the plan is projected to be in critical status within the

succeeding 5 years was based on the above assumptions.

• The assumed level ofactivity in the industry (including future covered employment and
contribution levels) is based upon information provided by the plan sponsor.
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This certification is for the 2021 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate of anticipated experienceunder the Plan.

Sincerely,

g4;414,\,L3. gavide
Brian W. Hartsell, ASA

Enclosures

cc : Jim McKeogh, FSA
Chris Schnupp, Fund Administrator
Michael Katz, Esquire, Fund Counsel
William Bacheler, CPA, Fund Auditor

N:\2900\2021\Certification\W169Certification2021 v2.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees

Employee Plans Compliance Unit WarehouseEmployees Local 169 and

Group 7602 (TEGE :EP : EPCU) Employers Joint PensionFund
Room 1700 — 17th Floor 401 Liberty Ave., Suite 1200
230 S. Dearborn Street Pittsburgh, PA 15222

Chicago, IL 60604 412-471 -2885

Plan
Identification : Plan Name : Warehouse Employees Local 169 and

Employers Joint Pension Fund

EIN/PN : 23-6230368/001

Plan Sponsor : See Above

Certification for Plan Year : January 1, 2021 — December 31, 2021

Information The Plan is in critical and declining status for the Plan Year referenced
on Plan above. The Plan is projected to be in critical status for at least one of the
Status : succeeding 5 Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, ASA, EA

Address: The McKeogh Company
200 Barr Harbor Drive, Suite 225
Four Tower Bridge
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 20-08563

I hereby certify that, to the best ofmy knowledge, the information provided in this certification
is complete and accurate.

//avide 3/31 /2021

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .

N :\2900\2021 \Certification\W169Certification2021 v2.docx



WarehouseEmployees Local 169
and EmployersJoint Pension Fund

Certification Tests for the Plan Year Beginning in 2021

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular ) Emergence Criteria
FALSE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

FALSE Plan in Critical Status (Red Zone - meetseither (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i ) Plan has an automatic extension of amortization periods, and
FALSE ( ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE ( iii ) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?
TRUE ( i ) Plan NOT in Critical Status for immediately preceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE ( iii ) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii ) Meets at least one of Tests #1 through #6, and
FALSE ( iv) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?
TRUE a. Meets at least one of Tests #1 through #4
FALSE b. TRUE ( i ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200%)
TRUE C. TRUE ( i ) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (iii)

TRUE ( ii ) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )
TRUE ( iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
TRUE ( i ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE ( iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE (vi ) No projected insolvency



Warehouse Employees Local 169
and Employers Joint Pension Fund

Certification Tests for the Plan Year Beginning in 2021
(Continued )

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2031 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii) No Funding deficiency for current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test # 1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests # 1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3 ?

nia Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years



Warehouse Employees Local 169
and EmployersJoint Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2021

A. ProjectedAsset Information
1. Market Value of Assets 56,909,501
2. Actuarial Value of Assets 57,748,091
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 5,854,713
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 28,425,548
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 38,927,957

B. Projected Liability Information
1. Unit Credit Accrued Liability 148,701,397
2. Unit Credit Normal Cost 794,255
3. Present Value of Vested Benefits

a. Actives 23,184,377
b. Non-Actives 124,892,239

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 61,134,719
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 79,043,634

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 2,935,795
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 3,843,346

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 6,821,498

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.50%
2. Funded Percentage 38.83%
3. Funded Percentage as of the end of the plan year beginning in 2031 5.24%
4. Ratio of inactive to active participants 986.44%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2031 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year ) 12
7. Projection of Credit Balance Graph :

Projection of Credit Balance from 2020 Valuation
For Actuarial Certification Purposes

With Unaudited January 1, 2021 Asset Information
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Warehouse Employees Union Local 169 and Employers Joint Pension Fund
EIN : 23-6230368 / Plan Number: 001

AttachmentD to 2020 Schedule MB ofForm 5500
Schedule MB, Line 4f- Cash FlowProjections - Exhibit

Plan BOY EOY
Year Assumptions Market Mid Year Net Market

Begin MVA Avg. Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of
Jan 1, Return CBUs Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Zone Status Insolvency

2021 7.50% 644,000 9.13 148,701,397 38.8% 56,909,501 14,951,827 699,855 190,576 5,879,720 6,070,296 224,883 5,563,073 52,891,188 Red & Declining No

2022 7.50% 644,000 9.69 145,205,442 36.0% 52,891,188 14,788,988 699,855 190,576 6,240,360 6,430,936 238,243 3,634,751 47,468,032 Red & Declining No

2023 7.50% 644,000 10.28 141,616,125 32.6% 47,468,032 14,573,859 699,855 190,576 6,620,320 6,810,896 252,320 3,250,012 42,255,227 Red & Declining No

2024 7.50% 644,000 10.90 137,980,660 30.6% 42,255,227 14,299,915 699,855 190,576 7,019,600 7,210,176 267,112 2,883,931 37,349,564 Red & Declining No

2025 7.50% 644,000 11.57 134,356,567 27.6% 37,349,564 14,095,473 699,855 190,576 7,451,080 7,641,656 283,096 2,539,519 32,735,412 Red & Declining No

2026 7.50% 644,000 12.28 130,672,636 25.1% 32,735,412 13,897,614 699,855 190,576 7,908,320 8,098,896 300,035 2,217,682 28,454,522 Red & Declining No

2027 7.50% 644,000 12.28 126,917,555 22.4% 28,454,522 13,716,642 699,855 190,576 7,908,320 8,098,896 300,035 1,903,279 24,040,200 Red & Declining No

2028 7.50% 644,000 12.28 123,068,479 19.5% 24,040,200 13,512,002 699,855 190,576 7,908,320 8,098,896 300,035 1,579,741 19,506,979 Red & Declining No

2029 7.50% 644,000 12.28 119,142,897 16.4% 19,506,979 13,251,838 699,855 190,576 7,908,320 8,098,896 300,035 1,249,329 14,903,511 Red & Declining No

2030 7.50% 644,000 12.28 115,192,640 12.9% 14,903,511 12,943,633 699,855 190,576 7,908,320 8,098,896 300,035 915,417 10,274,336 Red & Declining No

2031 7.50% 644,000 12.28 111,265,667 9.2% 10,274,336 12,631,418 699,855 190,576 7,908,320 8,098,896 300,035 579,726 5,621,685 Red & Declining No

2032 7.50% 644,000 12.28 107,367,884 5.2% 5,621,685 12,312,227 699,855 190,576 7,908,320 8,098,896 300,035 242,530 951,029 Red & Declining No

2033 7.50% 644,000 12.28 103,508,710 0.9% 951,029 11,966,517 699,855 190,576 7,908,320 8,098,896 300,035 (95,039) (3,711,487) Red & Declining Yes

Note : Cash flow projectionsbasedon January 1, 2021 actuarialcertification.

N:l2900 \2021\Prcjections4Val 2020 Prcjection for 2021 Certification v1.iderniSchMB Line 4f



v
The McKeogh Company

VIA ELECTRONIC MAIL

March 31, 2022

Board ofTrustees The Secretary of the Treasury
WarehouseEmployees Local 169 and c/o Internal Revenue Service

Employers Joint Pension Fund Employee Plans Compliance Unit
401 Liberty Ave., Suite 1200 Group 7602 (TEGE :EP :EPCU)
Pittsburgh, PA 15222 Room 1700 — 17th Floor
c/o CSchnupp@Zenith-American.com 230 S. Dearborn Street

Chicago, IL 60604
c/o EPCU@irs.gov

Dear Trustees and the Secretary of the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2022 PLAN YEAR

Attached is the actuarial certification of the status of the WarehouseEmployees Local 169 and

Employers Joint PensionFund under IRC Section 432 for the January 1, 2022 through
December 31, 2022 Plan Year ("2022 Plan Year") . This certification is intended to comply with
the requirements of IRC Section 432(b)(3) and proposedregulation §1.432 (b)- 1 (d) .

Plan Status

The Plan is in critical and declining status for the 2022 Plan Year for purposes ofSection 305 of
ERISA and Section 432 of the Internal Revenue Code. The plan is projected to be in critical
status for at least one of the succeeding 5 Plan Years. Details of the certification tests are
attached in a separate exhibit. The Plan is currently projected to become insolvent during the
Plan Year beginning January 1, 2030.

The Plan was first certified to be in critical status for the 2010 Plan Year and was first certified to
be in critical and declining status for the 2016 Plan Year. The Plan is currently in its
rehabilitation period whichbegan January 1, 2013 and ends December 31, 2026. The Plan is not

projected to emerge from critical status by the end of the rehabilitation period. On
October 7, 2016, the Board ofTrustees determined that all reasonable measures had been taken
and the Plan could no longer reasonablybe expectedto emerge from critical status. The
Rehabilitation Plan was modified to reflect the revised goal of forestalling possible insolvency.
As of the date of this certification, the Trustees believe they have taken all reasonable steps to
forestall insolvency.

Because the Plan is in critical and declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC, and the Secretary ofLabor is required within 30 days of the date of
this certification.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com
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Funded Percentage

The funded percentage is measured by the actuarial value ofassets divided by the present value
ofaccrued benefits (determined using funding assumptions ) . The funded percentage as of
January 1, 2022 for certification purposes is 36.1% (= $53,063,000± $146,951,000) .

Projection of Credit Balance

The funding standard account credit balance is a measure ofcompliance with ER1SA's minimum
funding standards. If contributions exceed the minimum required, the credit balance will tend to

grow. The credit balance will be reduced when contributions are less than the minimumrequired
(before taking into account the credit balance offset) .

The projection of the credit balance shown on the attached exhibit shows a funding deficiency
(negative credit balance ) during the Plan Year of this certification and in all Plan Years through
the duration of the projection period.

Assumptions

The Plan's assets, liabilities, and funding standard account credit balance were projected forward
from the January 1, 2021 valuation for certification purposes based on the following :

• The January 1, 2022 market value ofassets was estimatedto be $55,000,000based on
unaudited financial informationprovided by the investment advisor and the fund
administrator. This estimatereflects a net investment return of 13.40% for the 2021 Plan
Year based on the most recently available return information.

• Regular contributions during the Plan Year January 1, 2021 — December 31, 2021 were
estimatedto be $5,600,000 and withdrawal liability contributions were estimatedto be

$190,000based on unaudited information obtained from the fund administrator and prior
withdrawal liability payment schedules.

• The administrative expenses are assumed to be $675,000 as of the beginning ofthe 2022
Plan Year and are assumed to remain level each year thereafter.

• The projections assume that all Plan assumptionsother than the January 1, 2021 —

December 31, 2021 investment return assumption are met during the projection period,
including specifically that the Plan assets earn 7.50% per year (net of investment

expenses) on a market value basis from January 1, 2022 forward.

• Current differences between the market value ofassets and the actuarial value ofassets

are phased in during the projection period in accordance with the regular operation of the
asset valuation method.
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• Future expected benefit payments and normal costs are based on an open group
projection reflecting the following assumptions :

o Participants who leave covered employment in the future are assumed to be

replacedwith new participants with the characteristics shown below, with the

assumptionthat the total active population count remains level during the

projection period.

o Future new entrants are assumed to have the same demographic characteristics as

active participants as of the current valuation date who entered the Plan on the
current valuation date or during the prior 24 months. This new entrantprofile is

comprised of28 participants and has the following characteristics,determined for
each new entrant as of their first valuation date :

At First Valuation Date

Age Last Percent Avg. Fut. Annual Annual

Birthday Count Male Age Hours Service Credit

< 20 1 0.0% 18.0 1,800 0.00

20 - 30 11 63.6% 25.5 1,800 0.93

30 - 40 10 70.0% 33.4 1,800 0.60

40 - 50 5 60.0% 42.4 1,800 0.80

50 - 65 1 0.0% 54.0 1,800 0.76

Average 60.7% 32.1 1,800 0.76

• Contribution rates vary by employer and future contribution rates assume that the terms
of the collective bargaining agreements pursuant to which this Plan is maintained for the
current Plan Year continue in effect for succeeding Plan Years. The contribution rates
are assumed to produce annual regular contributions of$5,007,000 in 2022, increasing to
$5,012,000 in 2023 and remaining level thereafter. Additionally, known withdrawals are

anticipated to produce an additional $190,000 in contributions each year for the duration
of the projection period.

• The determination ofwhether the plan is in critical and declining status and the
determination ofwhether the plan is projected to be in critical status within the

succeeding 5 years was based on the above assumptions.

• The assumed level ofactivity in the industry (including future covered employment and
contribution levels) is based upon information provided by the plan sponsor.
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This certification is for the 2022 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate of anticipated experienceunder the Plan.

Sincerely,

g4;414,\,L3. gavide
Brian W. Hartsell, FSA, EA

Enclosures

cc : Jim McKeogh, FSA
Chris Schnupp, Fund Administrator
Kristen Hoffman, Fund Administrator
Michael Katz, Esquire, Fund Counsel
William Bacheler, CPA, Fund Auditor

NA2900\2022\CertificationM169Certification2022 v3.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees

Employee Plans Compliance Unit Warehouse Employees Local 169 and

Group 7602 (TEGE :EP :EPCU) Employers Joint Pension Fund
Room 1700 — 17th Floor 401 Liberty Ave., Suite 1200
230 S. Dearborn Street Pittsburgh, PA 15222

Chicago, IL 60604 412-471 -2885

Plan
Identification : Plan Name: WarehouseEmployees Local 169 and

Employers Joint Pension Fund

E1N/PN : 23-6230368/001

Plan Sponsor: See Above

Certification for Plan Year : January 1, 2022 — December 31, 2022

Information The Plan is in critical and declining status for the Plan Year referenced
on Plan above. The Plan is projected to be in critical status for at least one of the
Status : succeeding 5 Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, FSA, EA

Address: The McKeogh Company
200 Barr Harbor Drive, Suite 225
Four Tower Bridge
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 20-08563

I hereby certify that, to the best ofmy knowledge, the information provided in this certification
is complete and accurate.

givide 3/31 /2022

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .

N :\2900\2022 \Certification\W169Certification2022 v2.docx



Warehouse Employees Local 169
and EmployersJoint Pension Fund

Certification Tests for the Plan Year Beginning in 2022

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE (ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE (ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular ) Emergence Criteria
FALSE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i ) Plan has an automatic extension of amortization periods, and
FALSE (ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE (iii ) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?

TRUE ( i ) Plan NOT in Critical Status for immediately preceding plan year, and
FALSE (ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE (iii ) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE (ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE (iii ) Meets at least one of Tests #1 through #6, and
FALSE ( iv) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. TRUE ( i ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE (ii ) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200% )
TRUE C. TRUE ( i ) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (iii)

TRUE (ii ) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )
TRUE (iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
TRUE ( i ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE (ii ) Benefits suspended while in critical and Declining Status, and
FALSE (iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE (vi ) No projected insolvency



Warehouse Employees Local 169
and Employers Joint Pension Fund

Certification Tests for the Plan Year Beginning in 2022
(Continued)

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2032 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii ) No Funding deficiency for current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years



Warehouse Employees Local 169
and EmployersJoint Pension Fund

Information Needed for the Certification Tests for the Plan Year Beninnina in 2022

A. Projected Asset Information
1. Market Value of Assets 55,000,000
2. Actuarial Value of Assets 53,063,265
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 5,012,768
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 21,819,954
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 28,566,864

B. Projected Liability Information
1. Unit Credit Accrued Liability 146,951,485
2. Unit Credit Normal Cost 773,041
3. Present Value of Vested Benefits

a. Actives 23,176,818
b. Non-Actives 122,016,187

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 61,234,550
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 79,187,643

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 2,935,795
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 3,843,346

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 7,041,617

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.50%
2. Funded Percentage 36.11%
3. Funded Percentage as of the end of the plan year beginning in 2032 -37.25%
4. Ratio of inactive to active participants 998.07%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2032 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year ) 8
7. Projection of Credit Balance Graph :

$25M

51

Projection of Credit Balance from 2021 Valuation
For Actuarial Certification Purposes

With Unaudited January 1, 2022 Asset Information

$0M I
2C15 2017 2019 2 3 2025 2027 2029 2031 2033 20B

425M

450M

475M

4100M

4125M

4150M



Warehouse Employees Union Local 169 and Employers Joint Pension Fund
EIN : 23-6230368 / Plan Number: 001

AttachmentD to 2021 Schedule MB ofForm 5500
Schedule MB, Line 4f - Cash FlowProjections - Exhibit

Plan BOY EOY
Year Assumptions Market Mid Year Net Market

Begin MVA Avg. Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of
Jan 1, Return CBUs Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Zone Status Insolvency

2022 7.50% 550,800 9.09 146,951,485 36.1% 55,000,000 14,971,499 699,855 190,576 5,006,772 5,197,348 192,543 3,740,492 48,266,486 Red & Declining No
2023 7.50% 550,800 9.10 143,281,085 32.2% 48,266,486 14,848,500 699,855 190,576 5,012,280 5,202,856 192,747 3,240,211 41,161,198 Red & Declining No
2024 7.50% 550,800 9.10 139,462,933 29.2% 41,161,198 14,593,180 699,855 190,576 5,012,280 5,202,856 192,747 2,716,716 33,787,735 Red & Declining No
2025 7.50% 550,800 9.10 135,623,141 24.7% 33,787,735 14,328,721 699,855 190,576 5,012,280 5,202,856 192,747 2,173,444 26,135,460 Red & Declining No
2026 7.50% 550,800 9.10 131,769,561 19.8% 26,135,460 14,080,206 699,855 190,576 5,012,280 5,202,856 192,747 1,608,675 18,166,930 Red & Declining No
2027 7.50% 550,800 9.10 127,884,630 14.2% 18,166,930 13,970,964 699,855 190,576 5,012,280 5,202,856 192,747 1,015,057 9,714,024 Red & Declining No
2028 7.50% 550,800 9.10 123,821,592 7.8% 9,714,024 13,708,479 699,855 190,576 5,012,280 5,202,856 192,747 390,755 899,301 Red & Declining No
2029 7.50% 550,800 9.10 119,725,977 0.8% 899,301 13,509,152 699,855 190,576 5,012,280 5,202,856 192,747 (263,010) (8,369,860) Red & Declining Yes
2030 7.50% 550,800 9.10 115,529,858 -7.2% (8,369,860) 13,217,412 699,855 190,576 5,012,280 5,202,856 192,747 (947,455) (18,031,726) Red & Declining Yes

NA2900l2022CenficationWal 2021 Projectionfor 2022 Valuationy1 - ReadOnly - Used for CertAstniSchMB Line41



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 and ending

Part I — Basic Plan Information

1 a. Name of plan 1 b. Three-digit plan number (PN )

Warehouse Employees Local 169 and Employers Joint Pension Fund 001

1 c. Plan sponsor's name ld. Employer identification number (EIN )

Board of Trustees of Warehouse Employees Local 169 and Employers Joint Pension Fund 11 - 19826624

1 e. Plan sponsor's telephone number 1 f. Plan sponsor's address, city, state, ZIP code

(412) 471 -2885 401 Liberty Ave., Suite 1200, Pittsburgh, PA 15222

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name

Brian Hartsell, FSA, EA The McKeogh Company

2c. Plan actuary's firm address, city, state, ZIP code

200 Barr Harbor Drive, Suite 225, West Conshohocken, PA 19428

2d. Plan actuary's enrollment number 2e. Plan actuary's telephone number

20-08563 (484) 530 - 0692

Part III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

7 Neither endangered nor critical D Not endangered due to special rule in IRC Section 432(b)(5)

Endangered D Critical due to election under IRC Section 432(b)(4)

Seriously endangered 7 Plans that are not currently in critical status, but are projected to be in critical status within
the next five years under 432(b)(3 )(D )(v)Critical

Critical and declining

Part IV — Scheduled Progress in Funding ImprovementPlan or Rehabilitation Plan

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 (FIP ) or rehabilitation plan (RP )

Yes No N /A

Funding Improvement Plan

Rehabilitation Plan

Part V — Sign Here

Statementby 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 signature Date

3/31 /2023

Catalog Number 35051D www.irs.gov Form 15315 ( 12-2022)
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The MeKeogh Company

VIA ELECTRONIC MAIL

March 31, 2023

Board ofTrustees The Secretary ofthe Treasury
WarehouseEmployees Local 169 and c/o Internal Revenue Service

Employers Joint PensionFund Employee Plans Compliance Unit
401 Liberty Ave., Suite 1200 Group 7602 (TEGE :EP :EPCU)
Pittsburgh, PA 15222 230 S. Dearborn Street
c/o CSchnupp@Zenith-American.com Room 1700 - 17th Floor

Chicago, IL 60604

EPCU@irs.gov

Dear Trustees and the Secretaryofthe Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2023 PLAN YEAR

Attached is the actuarial certification of the status of the WarehouseEmployees Local 169 and

Employers Joint PensionFund under WC Section 432 for the January 1, 2023 through
December 31, 2023 Plan Year ("2023 Plan Year") . This certification is intended to comply with
the requirementsofWC Section 432(b)(3) and proposedregulation §1.432(b)- 1 (d) .

Plan Status

The Plan is in critical and declining status for the 2023 Plan Year for purposes ofSection 305 of
ERISA and Section 432 of the Internal Revenue Code. The plan is projected to be in critical
status for at least one of the succeeding 5 Plan Years. Details of the certification tests are
attached in a separate exhibit. The Plan is currently projected to become insolvent during the
Plan Year beginning January 1, 2029.

The Plan was first certified to be in critical status for the 2010 Plan Year and was first certified to
be in critical and declining status for the 2016 Plan Year. The Plan is currently in its
rehabilitation period whichbegan January 1, 2013 and ends December 31, 2026. The Plan is not

projected to emerge from critical status by the end of the rehabilitation period. On
October 7, 2016, the Board ofTrustees determined that all reasonable measures had been taken
and the Plan could no longer reasonablybe expectedto emerge from critical status. The
Rehabilitation Plan was modified to reflect the revised goal of forestalling possible insolvency.
As ofthe date of this certification, the Trustees believe they have taken all reasonable steps to
forestall insolvency.

Because the Plan is in critical and declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC, and the Secretary ofLabor is required within 30 days of the date of
this certification.

200 Barr Harbor Drive • Suite225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com
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Funded Percentage

The funded percentage is measured by the actuarial value ofassets divided by the presentvalue
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
January 1, 2023 for certification purposes is 34.66% (= $49,665,000± $143,289,000) .

Projection of Credit Balance

The funding standard account credit balance is a measure ofcompliance with ERISA's minimum
funding standards. If contributions exceed the minimum required, the credit balance will tend to

grow. The credit balance will be reducedwhen contributions are less than the minimum required
(before taking into account the credit balance offset) .

The projection of the credit balance shown on the attached exhibit shows a funding deficiency
(negative credit balance ) during the Plan Year of this certification and in all Plan Years through
the duration of the projection period.

Assumptions

The Plan's assets, liabilities, and funding standard account credit balance were projected forward
from the draft January 1, 2022 valuation for certification purposes based on the following:

• The January 1, 2023 market value of assets was estimatedto be $46,503,000based on
unaudited financial information provided by the investment advisor and the fund
administrator.

• Regular contributions during the Plan Year January 1, 2022 — December 31, 2022 were
estimatedto be $6,578,000 and withdrawal liability contributions were estimatedto be

$190,000 based on unaudited information obtained from the fund administrator and prior
withdrawal liability payment schedules.

• The administrative expenses are assumed to be $675,000 as of the beginning of the 2023
Plan Year and are assumed to remain level each year thereafter.

• The projections assume that all Plan assumptionsother than the January 1, 2022 —

December 31, 2022 investment return assumption are met during the projection period,
including specifically that the Plan assets earn 7.50% per year (net of investment

expenses) on a market value basis from January 1, 2023 forward. The fund experienceda

net investment return of - 10.90% for the 2022 Plan Year based on the most recently
available return information.

• Current differences between the market value ofassets and the actuarial value ofassets
are phased in during the projection period in accordance with the regular operation of the
asset valuation method.
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• Future expectedbenefit payments and normal costs are based on an open group
projection reflecting the following assumptions:

o Participants who leave covered employment in the future are assumed to be

replacedwith new participants with the characteristicsshown below.

o Future new entrants are assumed to have the same demographic characteristics as

active participants as of the valuation date who entered the Plan on the current
valuation date or during the prior 24 months. This new entrantprofile is

comprised of28 participants and has the following characteristics,determined for
each new entrant as of their first valuation date :

At First Valuation Date

Age Last Percent Avg. Fut. Annual Annual

Birthday Count Male Age Hours Service Credit

< 20 1 0.0% 18.0 1,800 0.00

20 - 30 11 63.6% 25.5 1,800 0.93

30 - 40 10 70.0% 33.4 1,800 0.60

40 - 50 5 60.0% 42.4 1,800 0.80

50 - 65 1 0.0% 54.0 1,800 0.76

Average 60.7% 32.1 1,800 0.76

• Contribution hours are assumed to decrease 6.90% per year beginning in 2023. This
decrease is assumed to last through 2031 after whichpoint contribution hours are
assumed to decrease 1% per year. The assumed level ofactivity in the industry (including
future covered employment and contribution levels) is based upon informationprovided
by the plan sponsor.

• Contribution rates vary by employer and future contribution rates it is assumed that the
terms of the collective bargaining agreements pursuant to which this Plan is maintained
for the current Plan Year will continue in effect for succeeding Plan Years. The

weighted-average contribution rates are projected to be $9.78 in 2023, $9.97 in 2024, and
$10.12 in 2025 and thereafter. The contribution rates are assumed to produce annual

regular contributions of$6,390,000 in 2023, decreasing throughout the projection period
based on the hours and rates information noted above. Additionally, known withdrawals
are anticipated to produce an additional $190,000 in contributions each year for the
duration of the projection period.

The determination ofwhether the plan is in critical and declining status and the determination of
whether the plan is projected to be in critical status within the succeeding 5 years was based on
the above assumptions.
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This certification is for the 2023 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptions and
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate ofanticipated experienceunder the Plan.

Sincerely,

gA..„ (A) gavida
Brian W. Hartsell, FSA, EA

Enclosures

cc : Elissa Katz, Esquire, Fund Counsel
Chris Schnupp, Fund Administrator
Kristen Hoffman, Fund Administrator
Brian Goddu, FSA, EA
William Bacheler, CPA, Fund Auditor

N:\2900\2023 \CertificationM169Certification2023.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board of Trustees

Employee Plans Compliance Unit Warehouse Employees Local 169 and

Group 7602 (TEGE :EP :EPCU) Employers Joint Pension Fund
230 S. Dearborn Street 401 Liberty Ave., Suite 1200
Room 1700 - 17th Floor Pittsburgh, PA 15222

Chicago, IL 60604 412-471 -2885

Plan
Identification : Plan Name: Warehouse Employees Local 169 and

Employers Joint Pension Fund

EIN/PN : 23-6230368/001

Plan Sponsor: See Above

Certification for Plan Year : January 1, 2023 — December 31, 2023

Information The Plan is in critical and declining status for the Plan Year referenced
on Plan above. The Plan is projected to be in critical status for at least one of the
Status : succeeding 5 Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, FSA, EA

Address: The McKeogh Company
200 Barr Harbor Drive, Suite 225
Four Tower Bridge
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 20-08563

I hereby certify that, to the best ofmy knowledge, the information provided in this certification
is complete and accurate.

(,3 //d„tde 3/31 /2023

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .

N:\2900\2023 \Certification\W169Certification2023.docx



Warehouse Employees Local 169
and Employers Joint Pension Fund

Certification Tests for the Plan YearBeginning in 2023

A. Critical Status (Red Zone ) Tests

TRUE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
TRUE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular ) Emergence Criteria
FALSE a. In Critical Status for immediately preceding year and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years ( with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

FALSE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i ) Plan has an automatic extension of amortization periods, and
FALSE ( ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE ( iii ) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?

TRUE ( i ) Plan NOT in Critical Status for immediately preceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automatic extensions of amort periods and either (iii) or (iv)
TRUE ( iii ) Projected funding deficiency for current or any of 9 succeeding plan years ( with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii ) Meets at least one of Tests #1 through #6, and
FALSE ( iv) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. TRUE ( i ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200% )
TRUE C. TRUE ( i ) Projected insolvency within current or any of 19 succeeding plan years and either (ii) or (iii)

TRUE ( ii ) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )
TRUE ( iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
TRUE ( i ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE ( iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years ( with any extensions ) , and
FALSE (vi ) No projected insolvency



Warehouse Employees Local 169
and Employers Joint Pension Fund

Certification Tests for the Plan Year Beginning in 2023
Continued

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2033 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii ) No Funding deficiencyfor current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test # 1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years



Warehouse EmployeesLocal 169
and Employers Joint Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2023

A. Projected Asset Information
1. Market Value of Assets 46,503,000
2. Actuarial Value of Assets 49,665,073
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 6,335,695
b. During the Current Plan Yearand each of the 4 Succeeding Plan Years 26,477,604
c. During the Current Plan Yearand each of the 6 Succeeding Plan Years 33,316,367

B. Projected Liability Information
1. Unit Credit Accrued Liability 143,288,902
2. Unit Credit Normal Cost 773,041
3. Present Value of Vested Benefits

a. Actives 21,922,632
b. Non-Actives 123,642,786

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Yearand each of the 4 Succeeding Plan Years 60,394,294
b. During the Current Plan Yearand each of the 6 Succeeding Plan Years 78,046,474

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Yearand each of the 4 Succeeding Plan Years 2,935,795
b. During the Current Plan Yearand each of the 6 Succeeding Plan Years 3,843,346

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 7,021,787

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.50%
2. Funded Percentage 34.66%
3. Funded Percentage as of the end of the plan year beginning in 2033 -49.29%
4. Ratio of inactive to active participants 999.15%
5. Years to Projected Funding Deficiency (0 means FD for current year )

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2033 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year ) 6
7. Projection of Credit Balance Graph :

Projection of Credit Balance from 2021 Valuation
For Actuarial Certification Purposes

With Unaudited January 1, 2023Asset Information
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Warehouse Employees Union Local 169 and Employers Joint Pension Fund
EIN : 23-6230368 / Plan Number: 001

AttachmentD to 2022 Schedule MB ofForm 5500
Schedule MB, Line 4f - Cash FlowProjections - Exhibit

Plan BOY EOY
Year Assumptions Market Mid Year Net Market

Begin MVA Avg. Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of
Jan 1, Return CBUs Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Zone Status Insolvency

2023 7.50% 650,858 9.80 143,288,902 34.7% 46,503,000 14,848,500 699,855 190,576 6,378,412 6,568,988 243,358 1,778,992 39,302,625 Red & Declining No
2024 7.50% 605,949 10.32 139,471,335 31.7% 39,302,625 14,593,180 699,855 190,576 6,253,395 6,443,971 238,726 2,623,302 33,076,863 Red & Declining No
2025 7.50% 564,139 10.89 135,632,174 27.1% 33,076,863 14,328,721 699,855 190,576 6,143,470 6,334,046 234,654 2,162,036 26,544,369 Red & Declining No
2026 7.50% 525,213 11.55 131,779,272 22.0% 26,544,369 14,080,206 699,855 190,576 6,066,211 6,256,787 231,792 1,678,387 19,699,483 Red & Declining No
2027 7.50% 488,973 11.55 127,895,068 15.6% 19,699,483 13,970,964 699,855 190,576 5,647,643 5,838,219 216,285 1,153,537 12,020,419 Red & Declining No
2028 7.50% 455,234 11.55 123,832,814 9.7% 12,020,419 13,708,479 699,855 190,576 5,257,955 5,448,531 201,849 572,836 3,633,452 Red & Declining No
2029 7.50% 423,823 11.55 119,738,040 3.0% 3,633,452 13,509,152 699,855 190,576 4,895,156 5,085,732 188,408 (62,288) (5,552,110) Red & Declining Yes

Note : Cash flow projectionsbasedon January 1, 2023 actuarialcertification.

NA2900l2022\ProjectionsWal 2022 Projectionfor 2023 Certificationv2.xlsrnIScriMBLine41



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 calendar plan year 2024 or fiscal plan year beginning and ending

Part I — Basic Plan Information

1a. Name of plan 1 b. Three-digit plan number (PN )

Warehouse Employees Local 169 and Employers Joint Pension Fund 001

1 c. Plan sponsor's name ld. Employer identification number (EIN )
Board of Trustees of Warehouse Employees Local 169 and Employers Joint Pension Fund 11 -19826624

le. Plan sponsor's telephone number lf. Plan sponsor's address, city, state, ZIP code

(412) 471 -2885 Two Gateway Center, 603 Stanwix St., Suite 1500, Pittsburgh, PA 15222

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name

Brian Hartsell, FSA, EA The McKeogh Company

2c. Plan actuary's firm address, city, state, ZIP code

200 Barr Harbor Drive, Suite 225, West Conshohocken, PA 19428

2d. Plan actuary's enrollment number 2e. Plan actuary's telephone number

20-08563 (484) 530 - 0692

Part III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

n Neither endangered nor critical n Not endangered due to special rule in IRC Section 432(b)(5)

n Endangered El Critical due to election under IRC Section 432(b)(4)

n Seriously endangered n Plans that are not currently in critical status, but are projected to be in critical status within
the next five years under 432(b)(3)(D)(v)n Critical

n Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

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 (FIP) or rehabilitation plan (RP )

Yes No N/A

Funding Improvement Plan 0
Rehabilitation Plan 0 0 0
Part V — Sign Here

Statementby 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's signature Date

AZ3", (0
)

.
3/29/2024

Catalog Number 35051D www.irs.gov Form 15315 (Rev. 2-2024)
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The McKeogh Company

VIA ELECTRONIC MAIL

March 29, 2024

Board ofTrustees The Secretary of the Treasury
WarehouseEmployees Local 169 and c/o Internal Revenue Service

Employers Joint PensionFund Employee Plans Compliance Unit
Two Gateway Center Group 7602 (TEGE :EP :EPCU)
603 Stanwix St., Suite 1500 230 S. Dearborn Street

Pittsburgh, PA 15222 Room 1700 - 17th Floor
c/o CSchnu3 3@Zenith-American.corn Chicago, IL 60604

EPCU@irs.gov

Dear Trustees and the Secretaryof the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2024 PLAN YEAR

Attached is the actuarial certification of the status of the WarehouseEmployees Local 169 and

Employers Joint PensionFund under IRC Section 432 for the January 1, 2024 through
December 31, 2024 Plan Year ("2024 Plan Year") . This certification is intended to comply with
the requirementsof IRC Section 432(b)(3) and proposedregulation §1.432 (b)- 1 (d) .

Plan Status

The Plan is in critical and declining status for the 2024 Plan Year for purposes of Section 305 of
ERISA and Section 432 of the Internal Revenue Code. The plan is projected to be in critical
status for at least one of the succeeding 5 Plan Years. Details of the certification tests are
attached in a separate exhibit. The Plan is currently projected to become insolvent during the
Plan Year beginning January 1, 2028.

The Plan was first certified to be in critical status for the 2010 Plan Year and was first certified to
be in critical and declining status for the 2016 Plan Year. The Plan is currently in its
rehabilitation period which began January 1, 2013 and ends December 31, 2026. The Plan is not

projected to emerge from critical status by the end of the rehabilitation period. On
October 7, 2016, the Board ofTrustees determined that all reasonable measures had been taken
and the Plan could no longer reasonablybe expected to emerge from critical status. The
Rehabilitation Plan was modified to reflect the revised goal of forestalling insolvency. As of the
date of this certification, the Trustees believe they have taken all reasonable steps to forestall

insolvency.

Because the Plan is in critical and declining status, notification to the participants, beneficiaries,
bargaining parties, PBGC, and the Secretary ofLabor is required within 30 days of the date of
this certification.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken, PA 19428 • Phone (484) 530 -0692 • www.mckeogh.com
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Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccrued benefits (determined using funding assumptions ) . The funded percentage as of
January 1, 2024 for certification purposes is 31.7% (= $44,140,000± $139,122,000) .

Projection of Credit Balance

The funding standard account credit balance is a measure ofcompliance with ER1SA's minimum
funding standards. If contributions exceed the minimum required, the credit balance will tend to

grow. The credit balance will be reduced when contributions are less than the minimumrequired
(before taking into account the credit balance offset) .

The projection of the credit balance shown on the attached exhibit shows a funding deficiency
(negative credit balance ) during the Plan Year of this certification and in all Plan Years through
the duration of the projection period.

Assumptions

The Plan's assets, liabilities, and funding standard account credit balance were projected forward
from the draft January 1, 2023 valuation for certification purposes based on the following :

• The January 1, 2024 market value ofassets was estimatedto be $43,492,000based on
unaudited financial information provided by the investment advisor and the fund
administrator. This results in an estimated 15.90% return on the market value ofassets

during the Plan Year January 1, 2023 — December 31, 2023.

• Regular contributions during the Plan Year January 1, 2023 — December 31, 2023 were
estimatedto be $5,768,000 and withdrawal liability contributions were estimatedto be

$190,000based on unaudited information obtained from the fund administrator and prior
withdrawal liability payment schedules.

• The administrative expenses are assumed to be $675,000 as of the beginning of the 2024
Plan Year and are assumed to remain level each year thereafter.

• The projections assume that all Plan assumptionsother than the January 1, 2023 —

December 31, 2023 investment return assumption are met during the projection period,
including specifically that the Plan assets earn 7.50% per year (net of investment

expenses) on a market value basis from January 1, 2024 forward.

• Current differences between the market value ofassets and the actuarial value ofassets

are phased in during the projection period in accordance with the regular operation of the
asset valuation method.
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• Future expectedbenefit payments and normal costs are based on an open group
projection reflecting the following assumptions :

o Participants who leave covered employment in the future are assumed to be

replacedwith new participants with the characteristics shown below.

o Future new entrants are assumed to have the same demographic characteristics as

active participants as of the valuation date who entered the Plan during the 2021
and 2022 Plan Years. This new entrantprofile is comprised of28 participants and
has the following characteristics,determined for each new entrant as of their first
valuation date :

At First Valuation Date

Age Last Percent Avg. Fut. Annual Annual

Birthday Count Male Age Hours Service Credit

< 20 1 0.0% 18.0 1,800 0.00

20 - 30 11 63.6% 25.5 1,800 0.93

30 - 40 10 70.0% 33.4 1,800 0.60

40 - 50 5 60.0% 42.4 1,800 0.80

50 - 65 1 0.0% 54.0 1,800 0.76

Average 60.7% 32.1 1,800 0.76

• Contribution hours are assumed to decrease 6.90% per year beginning in 2023. This
decrease is assumed to last through 2031 after whichpoint contribution hours are
assumed to decrease 1% per year. The assumed level of activity in the industry (including
future covered employment and contribution levels) is based upon information provided
by the plan sponsor.

• Contribution rates vary by employer and it is assumed that the terms of the collective

bargaining agreements pursuant to which this Plan is maintained for the current Plan
Year will continue in effect for succeeding Plan Years. The weighted-average
contribution rates are projected to be $10.22 in 2024, $10.55 in 2025, and $10.76 in 2026
and thereafter. The contribution rates are assumed to produce annual regular
contributions of$6,192,800 in 2024, decreasing throughout the projection period based
on the hours and rates information noted above. Additionally, known withdrawals are

anticipated to produce an additional $190,000 in contributions each year for the duration
of the projection period.

The determination ofwhether the plan is in critical and declining status and the determination of
whether the plan is projected to be in critical status within the succeeding 5 years was based on
the above assumptions.
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This certification is for the 2024 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate of anticipated experienceunder the Plan.

Sincerely,

gAAA,N, C3 /4/tAk
Brian W. Hartsell, FSA, EA

Enclosures

cc : Elissa Katz, Esquire, Fund Counsel
Chris Schnupp, Fund Administrator
Kristen Hoffman, Fund Administrator
Brian Goddu, FSA, EA
William Bacheler, CPA, Fund Auditor

N:\2900\2024\Certification\W169Certification2024.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board of Trustees

Employee Plans Compliance Unit Warehouse Employees Local 169 and

Group 7602 (TEGE :EP : EPCU) Employers Joint Pension Fund
230 S. Dearborn Street Two Gateway Center
Room 1700 - 17th Floor 603 Stanwix St., Suite 1500

Chicago, IL 60604 Pittsburgh, PA 15222
412-471 -2885

Plan
Identification : Plan Name: Warehouse Employees Local 169 and

Employers Joint Pension Fund

EIN/PN : 23-6230368/001

Plan Sponsor : See Above

Certification for Plan Year : January 1, 2024 — December 31, 2024

Information The Plan is in critical and declining status for the Plan Year referenced
on Plan above. The Plan is projected to be in critical status for at least one of the
Status : succeeding 5 Plan Years.

Enrolled
Actuary
Identification : Name: Brian W. Hartsell, FSA, EA

Address: The McKeogh Company
200 Barr Harbor Drive, Suite 225
Four Tower Bridge
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 23-08563

I hereby certify that, to the best of my knowledge, the information provided in this certification
is complete and accurate.

AuttNi L3 gaide 3/29/2024

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432 (b)- 1 (d) .

N:\2900\2024\Certification\W169Certification2024.docx



WarehouseEmployees Local 169
and EmployersJoint Pension Fund

Certification Tests for the Plan Year Beginning in 2024

A. Critical Status (Red Zone ) Tests

TRUE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
TRUE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

FALSE 5. Failure to Meet (Regular) Emergence Criteria
FALSE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE C. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

FALSE Plan in Critical Status (Red Zone - meetseither (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i ) Plan has an automatic extension of amortization periods, and
FALSE ( ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE ( iii ) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?
TRUE ( i ) Plan NOT in Critical Status for immediately preceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE ( iii ) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

FALSE c. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii ) Meets at least one of Tests #1 through #6, and
FALSE ( iv) Not in Critical and Declining Status

TRUE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?
TRUE a. Meets at least one of Tests #1 through #4
FALSE b. TRUE ( i ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200%)
TRUE C. TRUE ( i ) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (iii)

TRUE ( ii ) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )
TRUE ( iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
TRUE ( i ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE ( iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE (vi ) No projected insolvency



Warehouse Employees Local 169
and Employers Joint Pension Fund

Certification Tests for the Plan Year Beginning in 2024
(Continued )

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
TRUE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2034 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii) No Funding deficiency for current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test # 1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests # 1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3 ?

nia Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years



WarehouseEmployees Local 169
and EmployersJoint Pension Fund

Information Needed for the Certification Tests for the Plan Year Beginning in 2024

A. Projected Asset Information
1. Market Value of Assets 43,492,000
2. Actuarial Value of Assets 44,140,348
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 6,156,675
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 24,451,064
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 30,415,258

B. Projected Liability Information
1. Unit Credit Accrued Liability 139,122,132
2. Unit Credit Normal Cost 670,042
3. Present Value of Vested Benefits

a. Actives 21,999,781
b. Non-Actives 114,356,590

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 60,254,398
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 77,913,843

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 2,935,795
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 3,843,346

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 7,123,634

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? TRUE
2. In Critical Status for Immediately Preceding Year? FALSE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.50%
2. Funded Percentage 31.73%
3. Funded Percentage as of the end of the plan year beginning in 2034 -78.17%
4. Ratio of inactive to active participants 1000.30%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2034 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year ) 5
7. Projection of Credit Balance Graph :

Projection of Credit Balance from Draft 2023 Valuation
For Actuarial Certification Purposes

With Unaudited January 1, 2024 Asset Information

$25m

$0M I _ I
APIS 2017 2019 3 2025 2027 2029 2031 2033 2 5-$25m

-$50M

-$75m

-$100M

-$125m

-$150m



Warehouse Employees Union Local 169 and Employers Joint Pension Fund
EIN : 23-6230368 / Plan Number : 001

AttachmentD to 2023 Schedule MB ofForm 5500
Schedule MB, Line 4f- Cash Flow Projections - Exhibit

Plan BOY EOY
Year Assumptions Market Mid Year Net Market

Begin MVA Avg. Contrib Accrued Funded Value of Benefit Admin Contributions Investment Value of
Jan 1, Return CBUs Rate Liability % Assets Payments Expenses W/D Liab Regular Total Interest Income Assets Zone Status Insolvency

2024 7.50% 605,949 10.22 139,122,132 31.7% 43,492,000 14,788,988 699,855 190,576 6,192,800 6,383,376 236,482 265,597 34,652,130 Red & Declining No
2025 7.50% 564,139 10.55 134,943,037 27.6% 34,652,130 14,573,859 699,855 190,576 5,951,663 6,142,239 227,548 2,264,048 27,784,703 Red & Declining No
2026 7.50% 525,213 10.76 130,623,861 22.7% 27,784,703 14,299,915 699,855 190,576 5,651,293 5,841,869 216,421 1,747,951 20,374,753 Red & Declining No
2027 7.50% 488,973 10.76 126,218,507 16.3% 20,374,753 14,095,473 699,855 190,576 5,261,354 5,451,930 201,975 1,185,287 12,216,642 Red & Declining No
2028 7.50% 455,234 10.76 121,651,643 10.5% 12,216,642 13,897,614 699,855 190,576 4,898,320 5,088,896 188,526 567,265 3,275,334 Red & Declining No
2029 7.50% 423,823 10.76 116,907,303 2.8% 3,275,334 13,716,642 699,855 190,576 4,560,336 4,750,912 176,005 (109,191 ) (6,499,441 ) Red & Declining Yes

Note : Cash flow projections based on January 1, 2024 actuarial certification.

N:12900 \2023\GovemmentFcrms%ScheduleMIEIVal 2023 Prcjecticll for 2024 CertificationvlAsmjSchMB Line 4f
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BACHELER COMPANY 400 South Kings Highway, Cherry Hill, New Jersey 08034

a professional corporation
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

Trustees ofThe WarehouseEmployees Union Local 169

and Employers Joint Pension Fund
Elkins Park, Pennsylvania

Opinion

We have audited the accompanying financial statements of the Warehouse Employees Union Local 169 and

EmployersJoint Pension Fund, an employee benefit plan subject to the Employee RetirementIncomeSecurityAct
of 1974 (ERISA), which comprise the statements of net assets available for benefits as of December 31, 2022 and

2021, the related statements ofchanges in net assets available for benefits for the years then ended, the statement
of accumulated plan benefits as ofDecember 31, 2021, and the related statements ofchanges in accumulated plan
benefits for the year then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets

available for benefits of the Warehouse Employees Union Local 169 and EmployersJoint Pension Fund as of
December 31, 2022 and 2021, and the changes in its net assets available for benefits for the years then ended, and
the accumulated plan benefitsas of December 31, 2021, and the changes in its accumulated plan benefits for the

year then ended, in accordance with accountingprinciples generallyaccepted in the United States ofAmerica.

Basis for Opinion
We conducted our audits in accordance with auditing standards generallyaccepted in the United States of
America. Our responsibilitiesunder those standards are further described in the Auditor's Responsibilitiesfor the
Auditof the Financial Statements section ofour report. We are requiredto be independent ofthe Warehouse

Employees Union Local 169 and EmployersJoint Pension Fund and to meet our other ethical responsibilities, in
accordance with the relevantethical requirements relating to our audits. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities ofManagement for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with

accountingprinciples generallyaccepted in the United States ofAmerica, and for the design, implementation,and

maintenance of internalcontrol relevant to the preparation and fair presentation of financial statements that are free
from materialmisstatement, whetherdue to fraud or error.

In preparingthe financial statements, management is requiredto evaluate whetherthere are conditionsor events,
considered in the aggregate, that raise substantial doubt about the Warehouse Employees Union Local 169 and

EmployersJoint Pension Fund's ability to continue as a going concern for one year after the date the financial
statements are availableto be issued.

Management is also responsible for maintaining a currentplan instrument, including all plan amendments;

administeringthe plan; and determining that the plan's transactions that are presented and disclosed in the financial
statements are in conformity with the plan's provisions, including maintaining sufficient records with respect to
each ofthe participants,to determine the benefits due or which may become due to such participants.

(Continuedon next page)
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INDEPENDENT AUDITOR'S REPORT (CONTINUED )

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectivesare to obtain reasonable assurance about whetherthe financial statements as a whole are free from

material misstatement, whetherdue to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that

an audit conducted in accordance with generally accepted auditing standards will always detect a material

misstatement when it exists. The risk ofnot detectinga material misstatement resulting from fraud is higher than for

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

overrideof internal control. Misstatements are considered material if there is a substantial likelihood that,

individually or in the aggregate, they would influencethejudgment made by a reasonable user based on the

financial statements.

In performing an audit in accordance with generallyaccepted auditing standards, we:

* Exercise professional judgment and maintainprofessionalskepticismthroughoutthe audit.
* Identify and assess the risks ofmaterial misstatement of the financial statements, whetherdue to fraud or error,

and design and perform audit procedures responsive to those risks. Such procedures include examining, on a

test basis, evidence regardingthe amounts and disclosures in the financial statements.
* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose ofexpressing an opinion on the effectiveness ofthe

Warehouse Employees Union Local 169 and EmployersJoint Pension Fund's internal control. Accordingly, no

such opinion is expressed.
* Evaluate the appropriateness ofaccountingpolicies used and the reasonableness of significant accounting

estimates made by management, as well as evaluate the overall presentation of the financial statements.
* Concludewhether, in our judgment, there are conditionsor events, considered in the aggregate, that raise

substantial doubt about the Warehouse Employees Union Local 169 and Employers Joint Pension Fund's

ability to continue as a going concern for a reasonable period of time.

We are requiredto communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit, significant audit findings, and certain internal control-related matters that we

identified during the audit.

Eadeeez

Cherry Hill, New Jersey
October 10, 2023

. —Gcam* — BACHELER E4 COMPANY
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THE WAREHOUSEEMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

STATEMENTSOF NET ASSETS AVAILABLEFOR BENEFITS

DECEMBER31. 2022 AND 2021

December 31, December 31,
2022 2021

ASSETS

Investments, at fair value :

United States government, state governments
and other government agency securities $ 7,893,613 $ 9,619,772

Corporate bonds and other bonds 4,532,463 6,441,245
Money market funds 1,212,561 3,745,507
Mutual Funds 3,897,696 -
Common collectivetrust fund 12,650,189 20,121,583
Common stocks 13,311,844 16,632,332

Total Investments 43,498,366 56,560,439

Receivables and prepayments:

Employers' contributions receivable 2,446,417 2,867,201
Accrued interest and dividends 85,416 79,346
Due from other Local 169 benefit funds - 187,285
Prepaid pension payments 960,371 -
Other prepaid expenses 26,936 27,732
Due from broker for securities sold _ 76,244

Total Receivablesand Prepayments 3,519,140 3,237,808

Cash - noninterest bearing 336,345 1,517,677

Total Assets 47,353,851 61,315,924

LIABILITIES

Accrued expenses 50,115 60,511
Due to broker for securities purchased 15,427 36 535

Total Liabilities 65,542 97,046

Net Assets Available for Benefits $ 47,288,309 $ 61,218,878

See notes to financial statements.

BACHELER E4 COMPANY
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

STATEMENTSOF CHANGES IN NET ASSETS AVAILABLEFOR BENEFITS

FOR THE YEARS ENDEDDECEMBER 31, 2022 AND 2021

For the Year Ended For the Year Ended
December 31, 2022 December 31, 2021

ADDITIONS:

Investment income :

Interest and dividends $ 797,210 $ 582,648
Net appreciation (depreciation) in

fair value of investments (6,372,738) 8,539,751
Less investment managementand custodian fees ( 152,673 ) (182,402 )

Net investment income (loss) (5,728,201 ) 8,939,997

Employer contributions - regular 5,937,600 5,918,777
Employer contributions - withdrawal settlements 124,490 128,617
Other income 3,224 65,767

Total Additions 337,113 15,053,158

DEDUCTIONS :

Pension benefits paid directly to participants 13,751,512 13,665,823
Administrative expenses 516,170 496,826

Total Deductions 14,267,682 14,162,649

Net Increase(Decrease ) in Net
Assets Available for Benefits ( 13,930,569 ) 890,509

Net assets available for benefits at
beginning of year 61,218,878 60,328,369

Net Assets AvailableFor Benefits
At End of the Year $ 47,288,309 $ 61,218,878

See notes to financial statements.

,C1-1 BACHELER & COMPANY
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THE WAREHOUSEEMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

STATEMENTSOF CHANGES IN NET ASSETS AVAILABLEFOR BENEFITS

SCHEDULES OF ADMINISTRATIVE EXPENSES

FOR THE YEARS ENDED DECEMBER31. 2022 AND 2021

For the Year Ended For the Year Ended
December 31, 2022 December 31, 2021

Fund managementfees and expenses $ 175,687 $ 170,530
PBGC expense 122,976 122,574
Actuary fees 88,000 88,000
Annual and special purpose audits 28,508 24,427
Fiduciary insuranceexpense 31,443 31,294

Legal services 26,000 26,384
Stationery and printing expense 27,014 18,182
Bank administrative fees 14,297 13,133

Filing fees - 374
Dues and subscriptions 2,245 1,928

Total AdministrativeExpenses $ 516,170 $ 496,826

See notes to financial statements.

BACHELER & COMPANY
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

STATEMENTOF ACCUMULATED PLAN BENEFITS

DECEMBER31, 2021

Actuarialpresent value ofaccumulated plan
benefits at December 31, 2021 was as follows:

December 31,
2021

Vested benefits :

For retired participants and beneficiaries of
deceased participants currently receiving benefits $ 97,578,801

For other participants 48,094,370

Total for vested benefits 145,673,171

Nonvested benefits 501,774

Total Actuarial Present Value of Accumulated Plan Benefits $ 146,174,945

STATEMENTOF CHANGES IN ACCUMULATED PLAN BENEFITS

FOR THE YEAR ENDEDDECEMBER31, 2021

Changes in the actuarial presentvalue ofaccumulated plan benefits
for the year ended December 31, 2021 was as follows:

For the Year Ended
December 31, 2021

Actuarial present value ofaccwnulated
plan benefits at January 1 $ 149,113,269

Increase (decrease ) during year attributable to :

Benefits accumulated 56,472
Decrease in the discount period 10,671,027
Actual benefits paid (13,665,823 )

Actuarial Present Value ofAccumulated
Plan Benefits at December 31 $ 146,174,945

See notes to financial statements.

BACHELER J COMPANY



THE WAREIIOUSEEMPLOYEES UNION LOCAL 169 Page 7

AND EMPLOYERS JOINT PENSION FUND

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022

NOTE 1. Description of Fund

The following description of the Warehouse Employees Union Local I 69 and Joint

Pension Fund (the "Fund") provides only general information. Participants should refer
to the plan document for a more complete description of the Fund's provisions.

General:

The Fund is a multiemployer collectivelybargained defined benefit pension plan that

operates as a trust to provide retirement benefits, includingsurvivor benefits, to retirees

who, during active employment.,were covered employeesofparticipating employers
under collectivelybargained agreements with WarehouseEmployees'Union,Local 169

and Pressmen's Local 16. The Pressmen's Local 16 PensionFund was merged into the

Fund in 2007. Employees must meet certain age, hire date, and service requirements in
order to participate in the Fund. The Fund is subject to the provisions of ERISA, as

amended.

Administration of the trust :

The administration of the trust is the responsibility of the Fund's board of trustees,which

comprises union and employer trustees. The board of trustees is responsible for oversight
of the Fund. The third-party plan administrator is Zenith American Solutions. The
investments of the Fund are managed by a single investment advisor, The Courtney
Investment Group. Amalgamated Bank serves as thc custodian of the Plan's investments.

Vesting and benefit provisions :

Information about vesting and benefit provisions can be found in the summary plan
description. A copy of that document can be obtained from the third-party plan
administrator, Zenith American Solutions.

NOTE 2. Summary of Significant Accounting Policies

Basis of accounting :

The accompanying financialstatementsare prepared on the accrual basis ofaccounting.

Investment valuation and income recognition :

Investments are reported at fair value. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurementdate. Fund managementdeterminesthe Fund's valuation

policies utilizing information provided by the investment advisor and custodian. See

Note 3 for a discussion of fair value measurements. Purchases and sales ofsecurities are

recorded on a trade-date basis. Interest income is recorded on the accrual basis.

Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) in fair
value of investments includes the Fund's gains and losses on investments bought and sold,
as well as held during the year.

Employers' contributions receivable:

Employers' contributions receivable includes amounts from employers who have
withdrawn from the Fund, the collection ofwhich is reasonably assured.

. - BACFIELER E4 COMPANY
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NOTES TO FINANCIAL STATEMENTS— Continued

NOTE 2. Summary ofSignificantAccounting Policies — continued

Use ofestimates:

The preparation of financial statements in accordancewith accounting principles generally
accepted in the United States of America requires managementto make estimates and assumptions
that affect the reported amounts ofplan assets, liabilities, and changes therein; disclosure of
contingent assets and liabilities; and the actuarial present value of accumulatedplan benefits at the

date of the financial statements, and changes therein. Actual results could differ from those

estimates.

Actuarial presentvalue of accumulated plan benefits :

Accumulated plan benefits are those estimated future periodic payments, including lump-sum

distributions that are attributable under the plan's provisions to the service renderedby employees
to the valuation date. Accumulated plan benefits include benefits expected to be paid to (a) retired
or terminated employees, (b) beneficiaries ofemployeeswho have died, and (c) present employees
or their beneficiaries. Benefits under the plan are accumulated based on employees'hours worked
and collectivelybargained hourly employer contribution rates during each year ofcredited service.
The accumulated plan benefits for active employees will equal the accumulation, with interest, of
the annual benefit accruals as of the benefit information date. Benefits payable under all
circumstances are included, to the extent they are deemed attributable to employee service
rendered to the valuation date.

The actuarial presentvalue of accumulated plan benefits is determined by an actuary from The

McKeogh Company and is that amount that results from applying actuarial assumptionsto adjust
the accumulated plan benefits to reflect the time value ofmoney (through discounts for interest)
and the probabilityofpayment (by means ofdecrementssuch as for death, disability, withdrawal,
or retirement) between the valuation date and the expecteddate ofpayment.

The significant assumptionsused in the valuation as ofDecember 31, 2021 are as follows:

Actuarial cost method: Unit credit cost method

Asset valuation method : Twenty percent of the gain or loss on the market value
ofassets for each plan year is recognized over the five

succeedingyears. The actuarial value determined above
will never be permitted to be less than 80% nor more
than 120% ofthe market value ofassets.

Interest rate (net of investment expenses ) :

For RPA '94 current liability : 1.91% per year
For withdrawalliability : 6.50% per year
For all other purposes: 7.50% per year

Annual Administrativeexpenses : $675,000 as of the beginning of the year.

Annual assumed
future service: 1,800 hours, equivalent to one year of service

BACHELER (.4 COMPANY
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NOTES TO FINANCIAL STATEMENTS— Continued

NOTE 2. Summary of SignificantAccounting Policies — continued

Actuarialpresent value of accumulated plan benefits — continued:

Mortality : Healthy lives - RP-2000 Combined Mortality Table for Blue
Collar Workers Projected to 2008 with Scale AA, with separate
tables for males and females. There is no projected mortality
improvement after the valuation date.

Disabled lives - RP-2000 Disability Mortality Projected to 2008

using Scale AA, with separate tables for males and females.
There is no projected mortality improvement after the
valuation date.

RPA '94 current Healthy lives - IRS prescribed generational mortality table for

liability mortality: 2022 valuation dates.

Disabled - Mortality specified in Revenue Ruling 96-7 for
Disabilitiesoccurring post-1994.

Retirement age - Generally, age 55 to 64 ifqualified for early
active participants retirement benefits, otherwise age 65 or

completion of five yearsofservice, if later.

Retirement age - Local 169 participants : age 65, or current age ifolder.
Term. vested participants Local 16 participants : age 62-65, or current age ifolder.

Turnover and Incidence of
incidence of disability: Age Turnover Disability

25 0.10 0.0006
30 0.07 0.0006
35 0.05 0.0007
40 0.03 0.0010
45 0.02 0.0020
50 0.01 0.0041

55 0.00 0.0069
60 0.00 0.0118
65 0.00 0.0000

Form ofpayment: Married - Joint and 50% survivor annuity.
Others - Single life annuity.

Percentage married : 80%

Spouse age : Spouses ofmale/female participants are 3 years younger/older
than participant.

The foregoing actuarial assumptions are based on the presumption that the Fund will continue. If
the Fund were to terminate, differentactuarial assumptionsand other factors might be applicable in

determining the actuarial presentvalue of accumulated plan benefits.

Payment ofbenefits :

Benefit payments are recorded when paid.

n BACHELER E4 COMPANY
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NOTES TO FINANCIAL STATEMENTS- Continued

NOTE 2. Summary ofSignificant Accounting Policies — continued

Administrative expenses :

The Fund's expenses are paid by the Fund, as provided for by the plan document. These expenses,
which are incurred in connection with the general administration of the Fund, are recorded as

deductions in the accompanying statementof changes in net assets available for benefits. In addition,
certain investment related expenses are included in net appreciation (depreciation) offair value of
investmentspresented in the accompanying statementof changes in net assets available for benefits.

Subsequentevents:

The Fund has evaluated all subsequent events through October 10, 2023, the date the financial
statements were available to be issued.

NOTE 3. Fair Value Measurements

FASB ASC 820 provides the framework for measuring fair value. That framework provides a fair
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The

hierarchy gives highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (level 1 measurements) and the lowest priority to unobservable inputs ( level 3

measurements ) . The three levels of the fair value hierarchy under FASB ASC 820 are described as
follows:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the plan has the ability to access.

Level 2 Inputs to the valuation methodology include; quoted prices for similar assets or
liabilities in active markets; quoted prices for identical or similar assets or liabilities in
inactive markets; inputs other than quoted prices that are observable for asset or
liability; and inputs that are derived principally from or corroborated by observable
market data by correlation or other means.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset or liability's fair value measurementlevel within the fair value hierarchy is based on the
lowest level ofany input that is significant to the fair value measurement. Valuation techniquesused
need to maximize the use ofobservable inputs and minimize the use ofunobservable inputs.

Following is a description of the valuation methodologies used for assets measuredat fair value.
There have been no changes in the methodologies used at December 31, 2022 and 2021.

U.S. government and agency securities, state bonds, municipal bonds, corporate bonds,
collateralized mortgage-backed securities, asset-backed securities, and common stocks: Valued at
the closing price reported in the active market in which the individualsecurity is traded.

Mutual funds and money market funds: Valued at the daily closing price as reported by the fund.
Mutual funds and money market funds held by the Fund are open-ended finds that are registered
with the SEC. These funds are required to publish their dailynet asset value (NAV) and to
transact at that price. The mutual funds and money market funds held by the Fund are deemed to
be actively traded.

Pooled separate accounts and common collective trust funds: Valued at net asset value (NAV) of
units held by the Fund at year end. The NAV is used as a practical expedient to estimate fair
value. The NAV is based on the fair value ofthe underlying investmentsheld by the Fund in these
accounts less its liabilities ifapplicable. The practical expedient is not used when it is determined
to be probable that the Fund will sell the investment for an amount different than the reported
NAV.

^ BACHELER E4 COMPANY
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NOTES TO FINANCIAL STATEMENTS - Continued

NOTE 3. Fair Value Measurements - continued

The precedingmethods described may produce a fair valuecalculationthat may not be indicative of
net realizable value or reflective of future fair values. Furthermore, although the planbelieves its
valuation methods are appropriate and consistent with other marketparticipants, the use ofdifferent

methodologies or assumptions to determine the fair value ofcertain financial instruments could result
in a different fair value measurement at the reporting date.

The following tables set forth, by level within the fair value hierarchy, the Fund's investments at fair
value as of December 31, 2022 and 2021 :

Fair Value Measurement

Signi ficant

Quoted Pricesin Other Significant
Active Markets Observable Unobservable

for Identical InpuLs Inputs
Assets (Level 1 ) (Level 2) (Level 3) Total

December 31, 2022 :

Investments, at fair value :

U.S. government, state

governments and other

governmentagency securities $ 7,893,613 $ _ $ - $ 7,893,613

Corporate bonds and
other bonds 4,532,463 - _ 4,532,463

Money market funds 1,212,561 - - 1,212,561
Mutual funds 3,897,696 .. - 3,897,696
Commonstocks 13,311,844 - _ 13,311,844
Total investments in the
fair value hierarchy $ 30,848,177 $ - $ _ 30,848,177

Investments measured at NAV 12,650,189
Total investments, at fair value $ 43,498,366

For the yearended December 31, 2022, there were no transfers in or out of levels 1, 2 or 3.

December 31, 2021 :

Investments, at fair value :

U.S. government, state

governments and other

governmentagency securities $ 9,619,772 $ - $ - $ 9,619,772

Corporate bonds and
other bonds 6,441,245 _ - 6,441,245

Money market funds 3,745,507 - _ 3,745,507
Commonstocks 16,632,332 _ . 16,632,332
Total investments in the
fair value hierarchy $ 36,438,856 $ - $ _ 36,438,856

Investments measured at NAV 20,121,583
Total investments, at fair value $ 56,560,439

For the year ended December 31, 2021, there were no transfers in or out of levels 1, 2 or 3.

BACHELER E4 COMPANY
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NOTES TO FINANCIAL STATEMENTS- Continued

NOTE 3. Fair Value Measurements- continued

Fair value of investments that calculate net asset value:

The fair value of the Fund's investment in the Longview Total Market 1500 Index Fund, a common
collective trust fund (the "CCT"), as ofDecember 31, 2022 and 2021 was $12,650,189 and

$20,121,583, respectively. Amalgamated Bank is the trustee and custodian of the CCTand also

manages the CCT exclusively. This investment is measuredat fair value based on NAV per unit, as a

practical expedient. The net asset value of this CCT is measuredat the fair value of its underlying
assets less its liabilities. The CCT invests primarily in equity securities, via affiliated common
collective trusts funds, also under the control ofAmalgamated Bank, in order to meet its investment

objective ofapproximating the performance of the Standard& Poor's 1500 Super Composite Stock
Price Index. A more detailed description of the underlying investmentsof the CCT and their
valuation is available in the audited financial statements of the CCT, which are available upon
request from the Fund's investment advisor, The Courtney Investment Group. Information regarding
certain limitationson redemption frequency and notice periods, which apply to the Fund's investment
in the CCT, is available in the plan document of the CCT, which is also available from the Fund's

investment advisor, The Courtney Investment Group.

NOTE 4. Employer Withdrawal Liabilities

The Fund complies with the provisions of the MultiemployerPension Amendments Act of 1980 that

require imposition ofwithdrawal liability on a contributingemployer that partiallyor totally
withdrawals from the Fund. Employers withdrawingfrom the Fund are subject to an assessment for
an allocated share of the Fund's actuarially determined unfunded vested benefits.

Due to the uncertainty in regards to the collection ofcalculated employer withdrawal liabilities due
from withdrawingemployers, the Fund only records these amounts as additions to Fund assets

(receivable) when collection is reasonably assured.

Chelten House Products withdrew from the Fund in 2017. In 2018, they agreed to a withdrawal
liability of$1,337,240 payable to the Fund. Paymentsbegan on March 1, 2018 and paymentsare
scheduled to end on December 31, 2037. The withdrawal liability is payable to the Fund in 80

quarterly installments of $25,105, including interest at 6.5%. The full withdrawal liability amount

may not be collected due to the 20-year amortization cap on withdrawal liability installment

payments under ERISA. At December 31, 2022 and 2021, the Fund has recorded a receivable of
$957,605 and $994,279, respectively, for withdrawal liability contributions due from Chelten House
Products. The receivable amount is calculated as the discounted presentvalue ofthe future
installment amounts due to the Fund, and assumes a 6.5% discount factor. It is included in employer
contributions receivable on the statementofnet assets available for benefits.

BACHELER ore COMPANY
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NOTES TO FINANCIAL STATEMENTS — Continued

NOTE 4. Employer Withdrawal Liabilities - continued

In 2019, Veritiv withdrew from the Fund and agreed to a withdrawal liability of$2,189,744payable
to the Fund. Payments began on November 15, 2019 and payments are scheduled to end on August
15, 2038. The withdrawal liability is payableto the Fund in 80 quarterly installmentsof$22,539,
including interestat 6.5%. The full withdrawal liability amountmay not be collected due to the 20-

year amortization cap on withdrawal liability installment payments under ERISA. At December31,
2022 and 2021, the Fund has recorded a receivableof $915,991 and $945,403, respectively, for
withdrawal liability contributions due from Veritiv. The receivableamount is calculated as the

discountedpresent value of the future installment amounts due to the Fund, and assumes a 6.5%
discount factor. It is included in employer contributions receivableon the statement ofnet assets
available for benefits.

NOTE 5. ConcentrationofCredit Risk

The Fund maintains its cash balances in one financial institution located in Pennsylvania. The
balances are insured by the Federal Deposit Insurance Corporation up to $250,000. The Fund's
cash balances often exceed the federally insured limit. Managementdoes not believe the Fund is

exposed to any significant credit risk in regards to cash.

NOTE 6. Transactionswith Parties -in-Interest

As describedin Note 2, the Fund paid certain expenses related to plan operationsand investment

activityto various service providers. These transactions are party-in-interest transactionsunder
ERISA.

NOTE 7. Income Tax Status

The Fund has received a determination letter from the IRS dated June 15, 2015, stating that the plan
and the related trust are designed in accordance with the applicable sections of the Internal Revenue
Code (IRC) and, therefore, the plan is qualified, and the related trust is tax exempt. Once qualified,
the plan is required to continue to operate in accordance with the 1RC to maintain its qualification.
Fund management and the Fund's tax counsel believe that the plan is designed, and is currently
being operated, in compliance with the applicable requirementsof the 1RC and, therefore, believe
that the plan remains qualified and the related trust tax exempt.

NOTE 8. Certification ofCritical and Declining Status

The Plan was certified to being in the Red and Declining Zone (critical and declining status) for the
2022 Plan Year. The Plan's Board ofTrustees adopted a Rehabilitation Plan on November 10,
2010. On October 7, 2016, the Board ofTrustees determinedthat all reasonable measures had been
taken and the Plan could no longer reasonably be expected to emerge from critical status. The
Rehabilitation Plan was modified to reflect the revised goal offorestalling possible insolvency. The
Rehabilitation Plan was most recently reviewed by the Trustees in September 2022 and it was
determinedthat the Trustees continue to believe that all reasonable measures have been taken to
avoid insolvency.

— BACHELER ei COMPANY
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NOTES TO FINANCIALSTATEMENTS - Continued

NOTE 9. Plan Termination

In the event the plan is terminated, the net assets of the plan will be allocated for payment ofplan benefits

to the participants in order ofpriority determined in accordance with ERISA, applicable regulations
thereunder, and the plan document. Certain benefits under the plan are insured by the Pension Benefit

Guaranty Corporation(PBGC ) if the plan terminates. Generally, the PBGC guarantees most vested

normal age retirement benefits, early retirement benefits, and certain disability and survivor's pensions.

However, the PBGC does not guarantee all types ofbenefits under the plan, and the amount ofbenefit

protection is subject to certain limitations. Vested benefits under the plan are guaranteed at the level in
effect on the date of the plan's termination,subject to a statutory ceiling on the amount of the individual's

monthly benefit. Whether all participants receive their benefits, should the plan be terminated as some

future time, will depend on the sufficiency,at that time, of the plan's net assets to provide those benefits,
the priority of those benefits to be paid, and the level and typeofbenefits guaranteed by the PBGC at that

time. Some benefits may be fully or partially providedfor by then existingassets and the PBGC guaranty,
but other benefits may not be providedfor at all.

NOTE 10. Risks and Uncertainties

The Fund invests in various investment securities. Investment securities are exposed to various risks such

as interest rate, marketand credit risks. Due to the level of risk associatedwith certain investment

securities, it is at least reasonably possible that changes in the values of investment securities will occur in
the near term and that such changes could materiallyaffect the amounts reported in the statement ofnet

assets available for benefits.

Plan contributionsare made and the actuarial present value ofaccumulated plan benefits are reported
based on certain assumptions pertainingto interest rates, inflation rates and employee demographics, all of
which are subject to change. Due to uncertainties inherent in the estimations and assumptions process, it
is at least reasonably possible that changes in these estimates and assumptions in the near term would be

material to the financial statements.

NOTE 11. Reconciliationof Financial Statements to Schedule H ofForm 5500

The following is a reconciliationofnet assets available for benefits per the financial statements as of
December 2022 and 2021 to Schedule H of the Form 5500 :

2022 2021
Net assets available for benefits per
the financial statements $ 47,288,309 $ 61,218,878 ,

Net assets available for benefits per
Schedule H of the Form 5500 $ 47,288,309 $ 61,218,878

The following is a reconciliationofcontributionsper the financial statements for the years ended

December 31, 2022 and 2021 to Schedule H of the Form 5500 :

2022 2021

Employercontributionsper the financial statements $ 6,062,090 $ 6,047,394

Employercontributionsper the Form 5500
,

$ 6,062,090 $ 6,047,394

•fiE30- BACHELER E4 COMPANY
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NOTES TO FINANCIAL STATEMENTS— Continued

NOTE 12. Funding Policy

Participating employers in the Fund contribute funds to the trust, as determined by their

respective collective bargaining agreements with The WarehouseEmployees Union Local 169

and Employers Joint Pension Fund and the Pressmen's Local 16, to provide for current service
and any unfunded projected benefit obligation over a reasonableperiod. These employer
contributions are based on the collectivelybargained contribution rate multiplied by the hours

worked by covered employees. The Fund met the minimum funding requirements of ERISA as of
December 31, 2022 and 2021.

NOTE 13. Related-Party and Party-in Interest Transactions
_ .

clerical errors by either the third-party administrator or the contributingemployers, contributions
or other deposits are sometimesdeposited to the wrong benefit fund cash account, or expenses are

paid by the wrong benefit fund. When that occurs, the total net amount is recognized as being
either due from or due to the other benefit fund in the books ofthe Fund. These amounts are

shown in the fmancial statementon the line "Due from other Local 169 benefit funds" or "Due to

other Local 169 benefit funds". Transfers are made to rectify the receivable or payable as soon as

practical. No amounts were due to or from other Local 169 benefit funds at December 31, 2022.
At December 31, 2021, $184,607 was due from WarehouseEmployees UnionLocal 169 and

ContributingEmployers Health and Welfare fund, and $2,678 was due from the Warehouse

Employees Local 169 and Participating Employers Joint Severance Fund.

BACHELER 3 COMPANY
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BACHELER COMPANY 400 South Kings Highway, Cherry Hill, New Jersey 08034

a professional corporation
CERTIFIED PUBLIC ACCOUNTANTS

Independent Auditor'sReport on Supplementary Information

TrusteesofThe Warehouse Employees Union Local 169

and Employers Joint PensionFund
Elkins Park, Pennsylvania

We have audited the financial statementsof the WarehouseEmployees Union Local 169 and Employers Joint
Pension Fund as ofand for the years ended December 31, 2022 and 2021, and our report thereon dated October

10, 2023, which expressed an unmodified opinion on those financial statements, appears on Page 1. Our audits
were conducted for the purpose of formingan opinion on the financial statements as a whole. The

accompanying Supplemental Schedules"A" and "B" are presented for the purpose ofadditional analysis and

are not a required part of the financial statements but are supplementary information required by the

Department ofLabor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974. The accompanying Schedule"C" is presentedfor the purposeofadditional

analysis and is not a required part of the financial statements. Such information is the responsibility of the

Fund's trustees and was derived from and relatesdirectly to the underlying accounting and other records used to

prepare the financial statements. The information has been subjected to the auditing procedures applied in the
audits of the financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to preparethe financial statements or
the financial statementsthemselves, and other additional procedures in accordancewith auditing standards

generally accepted in the United States ofAmerica.

In formingour opinion on the supplemental schedules, we evaluated whether the supplemental schedules,

includingtheir form and content, are presented in conformitywith the Department ofLabor's Rules and

Regulations for Reporting and Disclosure under ERISA.

Hi our opinion, the intormation in the accompanying schedules is tairly stated, m all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformitywith the

Department ofLabor's Rules and Regulations for Reporting and Disclosure under ERISA.

&defer cg eamfruty
Cherry Hill, New Jersey
October 10, 2023
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

SCHEDULE A

ScheduleH. Line 4i - ScheduleofAssets (Held At End ofYear)
Form 5500 - E1N 23 -6230368 Plan 001

DECEMBER31, 2022

UNITED STATES GOVERNMENTAND OTHERGOVERNMENTAGENCY SECURITIES

(c) (c) (e)
(b) (c) Interest Maturity (d) Currentill Issue Principal Rate Date Cost Value

FNMA POOL #323702 $ 1,318 6.000 % 05/01/29 $ 1,330 $ 1,362
FNMA POOL #323835 2,090 6.500 05/01/29 2,055 2,142
FNMA POOL #995203 45,002 5.000 07/01 /35 49,228 45,178
GNMA POOL #582128 1,483 6.500 05/ 15/32 1,508 1,524
New York City TFA 60,000 3.550 08/01 /28 58,763 55,131
State of Utah 8,000 4.554 07/01 /24 8,372 7,968
U.S. Treasury Notes 1,185,000 0.125 01/31/23 1,184,332 1,181,433
U.S. Treasury Notes 1,715,000 0.125 01 /15/24 1,706,551 1,635,235
U.S. Treasury Notes 1,115,000 0.250 06/ 15/24 1,107,160 1,046,450
U.S. Treasury Notes 970,000 0.375 01 /31 /26 948,996 863,038
U.S. Treasury Notes 1,515,000 1.250 12/31/26 1,497,502 1,356,698
U.S. Treasury Notes 35,000 2.625 05/31/27 34,304 32,992
U.S. Treasury Notes 335,000 3.250 06/30/27 342,052 323,915
U.S. Treasury Notes 150,000 1.250 04/30/28 149,567 130,155
U.S. Treasury Notes 80,000 5.500 08/15/28 86,356 85,581
U.S. Treasury Notes 255,000 3.250 06/30/29 259,898 244,022
U.S. Treasury Notes 370,000 1.625 05/15 /31 375,622 311,163
U.S. Treasury Notes 190,000 1.375 11 /15 /31 183,068 154,643
U.S. Treasury Notes 355,000 1.875 02/15 /32 346,824 301,154
U.S. Treasury Notes 125,000 2.750 08/15 /32 117,822 113,829

Total United States Government and Other Government Agency Securities 8,461,310 7,893,613

Note : Column (a) is blank as there were no parties-in-interest.

BACHELER e4 COMPANY
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SCHEDULEA - Continued

Schedule 1
-
I., Line 41 - Scheduleof Assets (Held At End of Year)

Form 5500 - E1N 23 -6230368 Plan 001

DECEMBER31, 2022

CORPORATE BONDS AND OTHERBONDS

(c) (c) (e)
(b) (c) Interest Maturity (d) Current

Issue Principal Rate Date Cost Value

Amazon.com, Inc. $ 130,000 3.450 % 04/13/29 $ 129,719 $ 121,429
American Express Co. 270,000 4.050 05/03/29 269,780 257,108
Apple Inc. 230,000 2.050 09/ 11 /26 207,791 209,942
ArcelorMittal SA 25,000 6.550 11/29/27 24,977 25,118
AutoNation 170,000 3.850 03/01/32 169,944 135,691
Baker Hughes LLC 90,000 3.337 12/ 15/27 92,819 83,133
Bank 2018-BN12 CMO 110,000 4.493 05/15/61 114,184 101,631
Bank ofAmerica Corp. 225,000 Variable 12/20/28 238,659 203,744
Bank ofAmerica Corp. 120,000 Variable 10/24/31 119,376 91,667
Blackstone Private Credit Fund 200,000 2.625 12/15/26 199,641 165,546

Citigroup Inc. 110,000 Variable 03/20/30 112,514 99,208
Citigroup Inc. 80,000 Variable 03/17/33 80,000 68,423

Expedia Group Inc. 65,000 Variable 03/15/31 65,000 52,268
General Dynamics Corp. 120,000 1.875 08/ 15/23 116,639 117,646
Global Motors Financial Co. 160,000 2.700 08/20/27 165,165 139,864
Goldman Sachs Group Inc. 105,000 Variable 02/24/28 98,251 93,491
Goldman Sachs Group Inc. 110,000 2.600 02/07/30 117,959 91,797
Home Depot Inc. 30,000 0.900 03/15/28 29,815 24,876
JP Morgan Chase & Co. 230,000 Variable 04/23/29 266,416 212,782
JP Morgan Chase & Co. 280,000 Variable 06/01/29 281,274 233,853
Kyndryl Holdings, Inc. 250,000 3.150 10/15/31 246,399 166,618
Merck& Company Inc. 170,000 2.150 12/10/31 170,382 138,820
Meta Platforms Inc. Global 170,000 3.500 08/ 15/27 169,977 158,440

Morgan Stanley 160,000 Variable 01 /21 /33 160,028 129,437
National Oilwell Varco Inc. 230,000 3.600 12/01/29 242,979 202,156
National Rural Utilities 120,000 4.150 12/15/32 120,137 110,809
Public Storage 230,000 2.250 11 /09/31 230,579 184,446
Simon Property Group LP 225,000 2.200 02/01/31 222,909 177,244
Southern Cal Edison 32,000 3.500 10/01 /23 32,052 31,607
Southern Cal Edison 25,000 4.200 03/01 /29 24,900 23,777
Verizon Communications Inc. 145,000 2.550 03/21 /31 145,117 119,242
VMWare Inc. 305,000 3.900 08/21/27 329,280 284,650
Vornado Realty LP 175,000 2.150 06/01/26 175,687 147,873
Wisconsin Power and Light 140,000 3.950 9/1/2032 139,122 128,127

Total Corporate Bonds and Other Bonds 5,309,471 4,532 463

Note : Column (a) is blank as there were no parties- in-interest.

• •rj, BACHELER & COMPANY
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SCHEDULEA - Continued

Schedule H. Line 4i - Scheduleof Assets (Held At End ofYear)
Form 5500 - EN 23 -6230368 Plan 001

DECEMBER31, 2022

COMMON STOCKS
(e)

(b) (c) (d) Current
Issue Shares Cost Value

Activision Blizzard Inc. 3,875 $ 276,137 $ 296,631
AerCap Holdings 7,385 296,860 430,693
Allstate Corp. 1,435 147,774 194,586
Alphabet, Inc. Class A 2,225 238,815 196,312
Ametek, Inc. 1,860 130,783 259,879
Arch Capital Group Ltd. 3,905 121,747 245,156
Arrow Electronics Inc. 4,385 350,256 458,540
Atmos Energy Corp. 1,805 163,277 202,286
Becton Dickinson and Co. 890 175,694 226,327
Berkshire Hathaway Inc. 1,100 208,437 339,790
Brookfield Asset Management Ltd 0.5 12 14
BrookfieldCorp. Class A 13,170 369,086 414,328
CarMax, Inc. 4,240 405,292 258,174
CBRE Group, Inc. 2,855 224,371 219,721
Chubb Limited 1,200 150,595 264,720
Dentsply Sirona Inc. 8,650 468,601 275,416
EOG Resources 1,710 173,970 221,479
ESAB Corporation Corn 1,925 69,000 90,321
FNF Group 8,150 289,184 306,603
Gildan ActivewearInc. 9,615 242,469 263,451
Globe Life Inc. 2,325 215,254 280,279
HanesbrandsInc. 23,220 386,466 147,679
Hasbro, Inc. 4,910 374,213 299,559
HCA Healthcare Inc. 1,295 182,597 310,748
IAA Inc. 7,015 380,770 280,600
Ingredion Inc. 1,525 142,350 149,343
Johnson& Johnson 2,045 222,092 361,249
JP Morgan Chase and Co. 2,345 210,351 314,465
Kraft Heinz Co. 5,725 196,650 233,065
Laboratory Corp. American Holdings 1,180 221,177 277,867
London Stock ExchangeGroup ADR 14,925 384,173 320,291
Medtronic PLC 4,375 398,775 340,025
Omnicom Group Inc. 4,665 288,117 380,524
Open Text Corp. 10,785 348,073 319,667
Paccar Inc. 1,300 107,527 128,661
Philip Morris International 2,310 197,042 233,795
PNC Financial ServicesGroup 1,300 168,205 205,322
Progressive Corp. 1,925 144,891 249,692
Stanley Black & Decker Inc. 3,045 491,375 228,740

Note : Column (a) is blank as there were no parties-in-interest.
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SCHEDULE A - Continued

ScheduleH. Line 41 - ScheduleofAssets (Held At End ofYear)
Form 5500 - EN 23-6230368 Plan 001

DECEMBER31, 2022

COMMON STOCKS - continued
(e)

(b) (c) (d) Current
Issue Shares Cost Value

State Street Corp. 5,420 $ 383,148 $ 420,429
Synchrony Financial 4,600 133,942 151,156
TE ConnectivityLtd. 2,895 295,770 332,346
The Charles Schwab Corporation 4,270 208,435 355,520
UnileverADR 6,715 356,945 338,100
US Bancorp 6,150 276,776 268,202
VerizonCommunications Inc. 7,015 392,972 276,391
Warner Music Group Corp. 7,900 185,079 276,658
Whirlpool Corp. 1,375 238,153 194,508
Williams Companies, Inc. 9,500 240,413 312,550
Woodward Inc. 1,656 180,084 159,986

Total Common Stocks 12,454,175 13,311,844

Note : Column (a) is blank as there were no parties-in-interest.
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SCHEDULEA - Continued

Schedule H, Line 41 - ScheduleofAssets (Held At End ofYear)
Form 5500 - EIN 23 -6230368 Plan 001

DECEMBER31, 2022

COMMON COLLECTIVE TRUSTFUNDS

(e)
(b) (c) (d) Current

kal Issue Units Cost Value

LongviewTotal Market 1500 Index fund 26,417.78 $ 8,680,725 $ 12,650,189

Total Common Collective Trust Funds 8,680,725 12,650,189

MUTUAL FUNDS
(e)

(b) (c) (d) Current
Issue Shares Cost Value

PGIM Floating Rate Income Fund 445,451 $ 4,200,676 $ 3,897,696

Total Mutual Funds 4,200,676 3,897,696

MONEY MARKET FUNDS
(e)

(b) (c) (d) Current
Issue Shares Cost Value

Dreyfus Government Cash Management 443,180 $ 442,846 $ 442,846
JP Morgan 100% U.S. Treasury Money Market 282,160 282,160 282,160
JP Morgan Prime Money Market 487,311 487,469 487,555

Total Money Market Funds 1,212,475 1,212,561

TOTAL INVESTMENTS $ 40,318,832 $ 43,498,366

Note : Column (a) is blank as there were no parties-in-interest.
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

SCHEDULE B

Schedule H. Line4i - Schedule ofReportable Transactions
Form 5500 - EIN 23 -6230368 Plan 001

FOR THE YEAR ENDED DECEMBER 31, 2022

Schedule of Single Investment TransactionsExceeding 5% ofNet Assets

Number of (c) Number of (d) (h) (i)
(a) (b) Purchase Purchase Sales Selling (g) Current Gain

Party Description Transactions Price Transactions Price Cost ofAsset Value (Loss)

Dreyfus Government Cash Management 1 $ 4,000,000 $ 4,000,000 $ 4,000,000

Schedule ofSeries of TransactionsExceeding 5% ofNet Assets

Number of (c) Number of (d) (h) (1)
(a) Purchase Purchase Sales Selling (g) Current Gain

Party Description Transactions Price Transactions Price Cost of Asset Value (Loss)

JPMorgan Prime Money Market Fund 106 $ 5,463,948 $ 5,463,948 $ 5,463,948

JPMorgan Prime Money Market Fund 98 $ 5,183,183 $ 5,183,238 $ 5,183,183 $ (55)

JPMorgan 100% U.S. TreasuryMMKT Fd. 93 $ 4,035,291 $ 4,035,291 $ 4,035,291

JPMorgan 100% U.S. TreasuryMMKT Fd. 25 $ 3,875,246 $ 3,875,246 $ 3,875,246 $ -

Dreyfus Government Cash Management 65 $ 5,755,523 $ 5,755,523 $ 5,755,523

Dreyfus Government Cash Management 16 $ 8,706,608 $ 8,706,608 $ 8,706,608 $ -

AmalgamatedLongview Total Market 12 $ 4,323,381 $ 2,680,108 $ 4,323,381 $1,643,273
Bank 1500 Index Fund

snmavaa
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

SCHEDULE C

SCHEDULES OF CONTRIBUTIONSFROM EMPLOYERS

FOR THE YEARS ENDED DECEMBER31, 2022 AND 2021

2022 2021

Employer Contributions Contributions

Regular Contributions

McKesson Corporation $ 2,448,442 $ 2,142,560
OmniMax International (Berger Brothers) 1,422,623 1,688,113
U.S. Foodservice 1,092,940 981,522
Edward Don & Co., Inc. 732,220 710,977
Zentis North America LLC 150,176 306,288
Warehouse Employees Union Local 169 60,623 60,420
W. E. Ryan Company 20,363 18,684
Weld Wire Company, Inc. (Stanley Kessler) 10,213 10,213

Total Regular Contributions 5,937,600 5,918,777

Withdrawal Settlement Contributions

Veritiv Operating Company 60,744 62,581
Chelten House Products 63,746 66,036

Total WithdrawalSettlement Contributions 124,490 128,617

Total Contributions $ 6,062,090 $ 6,047,394

- BACHELER ei COMPANY
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BACHELER COMPANY 400 South Kings Highway, Cherry Hill, New Jersey 08034

a professional corporation
CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

Trustees ofThe WarehouseEmployees Union Local 169

and Employers Joint Pension Fund
Elkins Park, Pennsylvania

Opinion

We have audited the accompanying financial statements of the Warehouse Employees Union Local 169 and

EmployersJoint Pension Fund, an employee benefit plan subject to the Employee RetirementIncomeSecurityAct
of 1974 (ERISA), which comprise the statements of net assets available for benefits as of December 31, 2022 and

2021, the related statements ofchanges in net assets available for benefits for the years then ended, the statement
of accumulated plan benefits as ofDecember 31, 2021, and the related statements ofchanges in accumulated plan
benefits for the year then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets

available for benefits of the Warehouse Employees Union Local 169 and EmployersJoint Pension Fund as of
December 31, 2022 and 2021, and the changes in its net assets available for benefits for the years then ended, and
the accumulated plan benefitsas of December 31, 2021, and the changes in its accumulated plan benefits for the

year then ended, in accordance with accountingprinciples generallyaccepted in the United States ofAmerica.

Basis for Opinion
We conducted our audits in accordance with auditing standards generallyaccepted in the United States of
America. Our responsibilitiesunder those standards are further described in the Auditor's Responsibilitiesfor the
Auditof the Financial Statements section ofour report. We are requiredto be independent ofthe Warehouse

Employees Union Local 169 and EmployersJoint Pension Fund and to meet our other ethical responsibilities, in
accordance with the relevantethical requirements relating to our audits. We believe that the audit evidence we

have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities ofManagement for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with

accountingprinciples generallyaccepted in the United States ofAmerica, and for the design, implementation,and

maintenance of internalcontrol relevant to the preparation and fair presentation of financial statements that are free
from materialmisstatement, whetherdue to fraud or error.

In preparingthe financial statements, management is requiredto evaluate whetherthere are conditionsor events,
considered in the aggregate, that raise substantial doubt about the Warehouse Employees Union Local 169 and

EmployersJoint Pension Fund's ability to continue as a going concern for one year after the date the financial
statements are availableto be issued.

Management is also responsible for maintaining a currentplan instrument, including all plan amendments;

administeringthe plan; and determining that the plan's transactions that are presented and disclosed in the financial
statements are in conformity with the plan's provisions, including maintaining sufficient records with respect to
each ofthe participants,to determine the benefits due or which may become due to such participants.

(Continuedon next page)
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INDEPENDENT AUDITOR'S REPORT (CONTINUED )

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectivesare to obtain reasonable assurance about whetherthe financial statements as a whole are free from

material misstatement, whetherdue to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that

an audit conducted in accordance with generally accepted auditing standards will always detect a material

misstatement when it exists. The risk ofnot detectinga material misstatement resulting from fraud is higher than for

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

overrideof internal control. Misstatements are considered material if there is a substantial likelihood that,

individually or in the aggregate, they would influencethejudgment made by a reasonable user based on the

financial statements.

In performing an audit in accordance with generallyaccepted auditing standards, we:

* Exercise professional judgment and maintainprofessionalskepticismthroughoutthe audit.
* Identify and assess the risks ofmaterial misstatement of the financial statements, whetherdue to fraud or error,

and design and perform audit procedures responsive to those risks. Such procedures include examining, on a

test basis, evidence regardingthe amounts and disclosures in the financial statements.
* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose ofexpressing an opinion on the effectiveness ofthe

Warehouse Employees Union Local 169 and EmployersJoint Pension Fund's internal control. Accordingly, no

such opinion is expressed.
* Evaluate the appropriateness ofaccountingpolicies used and the reasonableness of significant accounting

estimates made by management, as well as evaluate the overall presentation of the financial statements.
* Concludewhether, in our judgment, there are conditionsor events, considered in the aggregate, that raise

substantial doubt about the Warehouse Employees Union Local 169 and Employers Joint Pension Fund's

ability to continue as a going concern for a reasonable period of time.

We are requiredto communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit, significant audit findings, and certain internal control-related matters that we

identified during the audit.

Eadeeez

Cherry Hill, New Jersey
October 10, 2023

. —Gcam* — BACHELER E4 COMPANY
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THE WAREHOUSEEMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

STATEMENTSOF NET ASSETS AVAILABLEFOR BENEFITS

DECEMBER31. 2022 AND 2021

December 31, December 31,
2022 2021

ASSETS

Investments, at fair value :

United States government, state governments
and other government agency securities $ 7,893,613 $ 9,619,772

Corporate bonds and other bonds 4,532,463 6,441,245
Money market funds 1,212,561 3,745,507
Mutual Funds 3,897,696 -
Common collectivetrust fund 12,650,189 20,121,583
Common stocks 13,311,844 16,632,332

Total Investments 43,498,366 56,560,439

Receivables and prepayments:

Employers' contributions receivable 2,446,417 2,867,201
Accrued interest and dividends 85,416 79,346
Due from other Local 169 benefit funds - 187,285
Prepaid pension payments 960,371 -
Other prepaid expenses 26,936 27,732
Due from broker for securities sold _ 76,244

Total Receivablesand Prepayments 3,519,140 3,237,808

Cash - noninterest bearing 336,345 1,517,677

Total Assets 47,353,851 61,315,924

LIABILITIES

Accrued expenses 50,115 60,511
Due to broker for securities purchased 15,427 36 535

Total Liabilities 65,542 97,046

Net Assets Available for Benefits $ 47,288,309 $ 61,218,878

See notes to financial statements.
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

STATEMENTSOF CHANGES IN NET ASSETS AVAILABLEFOR BENEFITS

FOR THE YEARS ENDEDDECEMBER 31, 2022 AND 2021

For the Year Ended For the Year Ended
December 31, 2022 December 31, 2021

ADDITIONS:

Investment income :

Interest and dividends $ 797,210 $ 582,648
Net appreciation (depreciation) in

fair value of investments (6,372,738) 8,539,751
Less investment managementand custodian fees ( 152,673 ) (182,402 )

Net investment income (loss) (5,728,201 ) 8,939,997

Employer contributions - regular 5,937,600 5,918,777
Employer contributions - withdrawal settlements 124,490 128,617
Other income 3,224 65,767

Total Additions 337,113 15,053,158

DEDUCTIONS :

Pension benefits paid directly to participants 13,751,512 13,665,823
Administrative expenses 516,170 496,826

Total Deductions 14,267,682 14,162,649

Net Increase(Decrease ) in Net
Assets Available for Benefits ( 13,930,569 ) 890,509

Net assets available for benefits at
beginning of year 61,218,878 60,328,369

Net Assets AvailableFor Benefits
At End of the Year $ 47,288,309 $ 61,218,878

See notes to financial statements.
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THE WAREHOUSEEMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

STATEMENTSOF CHANGES IN NET ASSETS AVAILABLEFOR BENEFITS

SCHEDULES OF ADMINISTRATIVE EXPENSES

FOR THE YEARS ENDED DECEMBER31. 2022 AND 2021

For the Year Ended For the Year Ended
December 31, 2022 December 31, 2021

Fund managementfees and expenses $ 175,687 $ 170,530
PBGC expense 122,976 122,574
Actuary fees 88,000 88,000
Annual and special purpose audits 28,508 24,427
Fiduciary insuranceexpense 31,443 31,294

Legal services 26,000 26,384
Stationery and printing expense 27,014 18,182
Bank administrative fees 14,297 13,133

Filing fees - 374
Dues and subscriptions 2,245 1,928

Total AdministrativeExpenses $ 516,170 $ 496,826

See notes to financial statements.
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

STATEMENTOF ACCUMULATED PLAN BENEFITS

DECEMBER31, 2021

Actuarialpresent value ofaccumulated plan
benefits at December 31, 2021 was as follows:

December 31,
2021

Vested benefits :

For retired participants and beneficiaries of
deceased participants currently receiving benefits $ 97,578,801

For other participants 48,094,370

Total for vested benefits 145,673,171

Nonvested benefits 501,774

Total Actuarial Present Value of Accumulated Plan Benefits $ 146,174,945

STATEMENTOF CHANGES IN ACCUMULATED PLAN BENEFITS

FOR THE YEAR ENDEDDECEMBER31, 2021

Changes in the actuarial presentvalue ofaccumulated plan benefits
for the year ended December 31, 2021 was as follows:

For the Year Ended
December 31, 2021

Actuarial present value ofaccwnulated
plan benefits at January 1 $ 149,113,269

Increase (decrease ) during year attributable to :

Benefits accumulated 56,472
Decrease in the discount period 10,671,027
Actual benefits paid (13,665,823 )

Actuarial Present Value ofAccumulated
Plan Benefits at December 31 $ 146,174,945

See notes to financial statements.
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AND EMPLOYERS JOINT PENSION FUND

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2022

NOTE 1. Description of Fund

The following description of the Warehouse Employees Union Local I 69 and Joint

Pension Fund (the "Fund") provides only general information. Participants should refer
to the plan document for a more complete description of the Fund's provisions.

General:

The Fund is a multiemployer collectivelybargained defined benefit pension plan that

operates as a trust to provide retirement benefits, includingsurvivor benefits, to retirees

who, during active employment.,were covered employeesofparticipating employers
under collectivelybargained agreements with WarehouseEmployees'Union,Local 169

and Pressmen's Local 16. The Pressmen's Local 16 PensionFund was merged into the

Fund in 2007. Employees must meet certain age, hire date, and service requirements in
order to participate in the Fund. The Fund is subject to the provisions of ERISA, as

amended.

Administration of the trust :

The administration of the trust is the responsibility of the Fund's board of trustees,which

comprises union and employer trustees. The board of trustees is responsible for oversight
of the Fund. The third-party plan administrator is Zenith American Solutions. The
investments of the Fund are managed by a single investment advisor, The Courtney
Investment Group. Amalgamated Bank serves as thc custodian of the Plan's investments.

Vesting and benefit provisions :

Information about vesting and benefit provisions can be found in the summary plan
description. A copy of that document can be obtained from the third-party plan
administrator, Zenith American Solutions.

NOTE 2. Summary of Significant Accounting Policies

Basis of accounting :

The accompanying financialstatementsare prepared on the accrual basis ofaccounting.

Investment valuation and income recognition :

Investments are reported at fair value. Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurementdate. Fund managementdeterminesthe Fund's valuation

policies utilizing information provided by the investment advisor and custodian. See

Note 3 for a discussion of fair value measurements. Purchases and sales ofsecurities are

recorded on a trade-date basis. Interest income is recorded on the accrual basis.

Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) in fair
value of investments includes the Fund's gains and losses on investments bought and sold,
as well as held during the year.

Employers' contributions receivable:

Employers' contributions receivable includes amounts from employers who have
withdrawn from the Fund, the collection ofwhich is reasonably assured.

. - BACFIELER E4 COMPANY



Page 8

NOTES TO FINANCIAL STATEMENTS— Continued

NOTE 2. Summary ofSignificantAccounting Policies — continued

Use ofestimates:

The preparation of financial statements in accordancewith accounting principles generally
accepted in the United States of America requires managementto make estimates and assumptions
that affect the reported amounts ofplan assets, liabilities, and changes therein; disclosure of
contingent assets and liabilities; and the actuarial present value of accumulatedplan benefits at the

date of the financial statements, and changes therein. Actual results could differ from those

estimates.

Actuarial presentvalue of accumulated plan benefits :

Accumulated plan benefits are those estimated future periodic payments, including lump-sum

distributions that are attributable under the plan's provisions to the service renderedby employees
to the valuation date. Accumulated plan benefits include benefits expected to be paid to (a) retired
or terminated employees, (b) beneficiaries ofemployeeswho have died, and (c) present employees
or their beneficiaries. Benefits under the plan are accumulated based on employees'hours worked
and collectivelybargained hourly employer contribution rates during each year ofcredited service.
The accumulated plan benefits for active employees will equal the accumulation, with interest, of
the annual benefit accruals as of the benefit information date. Benefits payable under all
circumstances are included, to the extent they are deemed attributable to employee service
rendered to the valuation date.

The actuarial presentvalue of accumulated plan benefits is determined by an actuary from The

McKeogh Company and is that amount that results from applying actuarial assumptionsto adjust
the accumulated plan benefits to reflect the time value ofmoney (through discounts for interest)
and the probabilityofpayment (by means ofdecrementssuch as for death, disability, withdrawal,
or retirement) between the valuation date and the expecteddate ofpayment.

The significant assumptionsused in the valuation as ofDecember 31, 2021 are as follows:

Actuarial cost method: Unit credit cost method

Asset valuation method : Twenty percent of the gain or loss on the market value
ofassets for each plan year is recognized over the five

succeedingyears. The actuarial value determined above
will never be permitted to be less than 80% nor more
than 120% ofthe market value ofassets.

Interest rate (net of investment expenses ) :

For RPA '94 current liability : 1.91% per year
For withdrawalliability : 6.50% per year
For all other purposes: 7.50% per year

Annual Administrativeexpenses : $675,000 as of the beginning of the year.

Annual assumed
future service: 1,800 hours, equivalent to one year of service

BACHELER (.4 COMPANY
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NOTES TO FINANCIAL STATEMENTS— Continued

NOTE 2. Summary of SignificantAccounting Policies — continued

Actuarialpresent value of accumulated plan benefits — continued:

Mortality : Healthy lives - RP-2000 Combined Mortality Table for Blue
Collar Workers Projected to 2008 with Scale AA, with separate
tables for males and females. There is no projected mortality
improvement after the valuation date.

Disabled lives - RP-2000 Disability Mortality Projected to 2008

using Scale AA, with separate tables for males and females.
There is no projected mortality improvement after the
valuation date.

RPA '94 current Healthy lives - IRS prescribed generational mortality table for

liability mortality: 2022 valuation dates.

Disabled - Mortality specified in Revenue Ruling 96-7 for
Disabilitiesoccurring post-1994.

Retirement age - Generally, age 55 to 64 ifqualified for early
active participants retirement benefits, otherwise age 65 or

completion of five yearsofservice, if later.

Retirement age - Local 169 participants : age 65, or current age ifolder.
Term. vested participants Local 16 participants : age 62-65, or current age ifolder.

Turnover and Incidence of
incidence of disability: Age Turnover Disability

25 0.10 0.0006
30 0.07 0.0006
35 0.05 0.0007
40 0.03 0.0010
45 0.02 0.0020
50 0.01 0.0041

55 0.00 0.0069
60 0.00 0.0118
65 0.00 0.0000

Form ofpayment: Married - Joint and 50% survivor annuity.
Others - Single life annuity.

Percentage married : 80%

Spouse age : Spouses ofmale/female participants are 3 years younger/older
than participant.

The foregoing actuarial assumptions are based on the presumption that the Fund will continue. If
the Fund were to terminate, differentactuarial assumptionsand other factors might be applicable in

determining the actuarial presentvalue of accumulated plan benefits.

Payment ofbenefits :

Benefit payments are recorded when paid.

n BACHELER E4 COMPANY
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NOTES TO FINANCIAL STATEMENTS- Continued

NOTE 2. Summary ofSignificant Accounting Policies — continued

Administrative expenses :

The Fund's expenses are paid by the Fund, as provided for by the plan document. These expenses,
which are incurred in connection with the general administration of the Fund, are recorded as

deductions in the accompanying statementof changes in net assets available for benefits. In addition,
certain investment related expenses are included in net appreciation (depreciation) offair value of
investmentspresented in the accompanying statementof changes in net assets available for benefits.

Subsequentevents:

The Fund has evaluated all subsequent events through October 10, 2023, the date the financial
statements were available to be issued.

NOTE 3. Fair Value Measurements

FASB ASC 820 provides the framework for measuring fair value. That framework provides a fair
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The

hierarchy gives highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (level 1 measurements) and the lowest priority to unobservable inputs ( level 3

measurements ) . The three levels of the fair value hierarchy under FASB ASC 820 are described as
follows:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the plan has the ability to access.

Level 2 Inputs to the valuation methodology include; quoted prices for similar assets or
liabilities in active markets; quoted prices for identical or similar assets or liabilities in
inactive markets; inputs other than quoted prices that are observable for asset or
liability; and inputs that are derived principally from or corroborated by observable
market data by correlation or other means.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset or liability's fair value measurementlevel within the fair value hierarchy is based on the
lowest level ofany input that is significant to the fair value measurement. Valuation techniquesused
need to maximize the use ofobservable inputs and minimize the use ofunobservable inputs.

Following is a description of the valuation methodologies used for assets measuredat fair value.
There have been no changes in the methodologies used at December 31, 2022 and 2021.

U.S. government and agency securities, state bonds, municipal bonds, corporate bonds,
collateralized mortgage-backed securities, asset-backed securities, and common stocks: Valued at
the closing price reported in the active market in which the individualsecurity is traded.

Mutual funds and money market funds: Valued at the daily closing price as reported by the fund.
Mutual funds and money market funds held by the Fund are open-ended finds that are registered
with the SEC. These funds are required to publish their dailynet asset value (NAV) and to
transact at that price. The mutual funds and money market funds held by the Fund are deemed to
be actively traded.

Pooled separate accounts and common collective trust funds: Valued at net asset value (NAV) of
units held by the Fund at year end. The NAV is used as a practical expedient to estimate fair
value. The NAV is based on the fair value ofthe underlying investmentsheld by the Fund in these
accounts less its liabilities ifapplicable. The practical expedient is not used when it is determined
to be probable that the Fund will sell the investment for an amount different than the reported
NAV.

^ BACHELER E4 COMPANY
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NOTES TO FINANCIAL STATEMENTS - Continued

NOTE 3. Fair Value Measurements - continued

The precedingmethods described may produce a fair valuecalculationthat may not be indicative of
net realizable value or reflective of future fair values. Furthermore, although the planbelieves its
valuation methods are appropriate and consistent with other marketparticipants, the use ofdifferent

methodologies or assumptions to determine the fair value ofcertain financial instruments could result
in a different fair value measurement at the reporting date.

The following tables set forth, by level within the fair value hierarchy, the Fund's investments at fair
value as of December 31, 2022 and 2021 :

Fair Value Measurement

Signi ficant

Quoted Pricesin Other Significant
Active Markets Observable Unobservable

for Identical InpuLs Inputs
Assets (Level 1 ) (Level 2) (Level 3) Total

December 31, 2022 :

Investments, at fair value :

U.S. government, state

governments and other

governmentagency securities $ 7,893,613 $ _ $ - $ 7,893,613

Corporate bonds and
other bonds 4,532,463 - _ 4,532,463

Money market funds 1,212,561 - - 1,212,561
Mutual funds 3,897,696 .. - 3,897,696
Commonstocks 13,311,844 - _ 13,311,844
Total investments in the
fair value hierarchy $ 30,848,177 $ - $ _ 30,848,177

Investments measured at NAV 12,650,189
Total investments, at fair value $ 43,498,366

For the yearended December 31, 2022, there were no transfers in or out of levels 1, 2 or 3.

December 31, 2021 :

Investments, at fair value :

U.S. government, state

governments and other

governmentagency securities $ 9,619,772 $ - $ - $ 9,619,772

Corporate bonds and
other bonds 6,441,245 _ - 6,441,245

Money market funds 3,745,507 - _ 3,745,507
Commonstocks 16,632,332 _ . 16,632,332
Total investments in the
fair value hierarchy $ 36,438,856 $ - $ _ 36,438,856

Investments measured at NAV 20,121,583
Total investments, at fair value $ 56,560,439

For the year ended December 31, 2021, there were no transfers in or out of levels 1, 2 or 3.

BACHELER E4 COMPANY
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NOTES TO FINANCIAL STATEMENTS- Continued

NOTE 3. Fair Value Measurements- continued

Fair value of investments that calculate net asset value:

The fair value of the Fund's investment in the Longview Total Market 1500 Index Fund, a common
collective trust fund (the "CCT"), as ofDecember 31, 2022 and 2021 was $12,650,189 and

$20,121,583, respectively. Amalgamated Bank is the trustee and custodian of the CCTand also

manages the CCT exclusively. This investment is measuredat fair value based on NAV per unit, as a

practical expedient. The net asset value of this CCT is measuredat the fair value of its underlying
assets less its liabilities. The CCT invests primarily in equity securities, via affiliated common
collective trusts funds, also under the control ofAmalgamated Bank, in order to meet its investment

objective ofapproximating the performance of the Standard& Poor's 1500 Super Composite Stock
Price Index. A more detailed description of the underlying investmentsof the CCT and their
valuation is available in the audited financial statements of the CCT, which are available upon
request from the Fund's investment advisor, The Courtney Investment Group. Information regarding
certain limitationson redemption frequency and notice periods, which apply to the Fund's investment
in the CCT, is available in the plan document of the CCT, which is also available from the Fund's

investment advisor, The Courtney Investment Group.

NOTE 4. Employer Withdrawal Liabilities

The Fund complies with the provisions of the MultiemployerPension Amendments Act of 1980 that

require imposition ofwithdrawal liability on a contributingemployer that partiallyor totally
withdrawals from the Fund. Employers withdrawingfrom the Fund are subject to an assessment for
an allocated share of the Fund's actuarially determined unfunded vested benefits.

Due to the uncertainty in regards to the collection ofcalculated employer withdrawal liabilities due
from withdrawingemployers, the Fund only records these amounts as additions to Fund assets

(receivable) when collection is reasonably assured.

Chelten House Products withdrew from the Fund in 2017. In 2018, they agreed to a withdrawal
liability of$1,337,240 payable to the Fund. Paymentsbegan on March 1, 2018 and paymentsare
scheduled to end on December 31, 2037. The withdrawal liability is payable to the Fund in 80

quarterly installments of $25,105, including interest at 6.5%. The full withdrawal liability amount

may not be collected due to the 20-year amortization cap on withdrawal liability installment

payments under ERISA. At December 31, 2022 and 2021, the Fund has recorded a receivable of
$957,605 and $994,279, respectively, for withdrawal liability contributions due from Chelten House
Products. The receivable amount is calculated as the discounted presentvalue ofthe future
installment amounts due to the Fund, and assumes a 6.5% discount factor. It is included in employer
contributions receivable on the statementofnet assets available for benefits.

BACHELER ore COMPANY
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NOTES TO FINANCIAL STATEMENTS — Continued

NOTE 4. Employer Withdrawal Liabilities - continued

In 2019, Veritiv withdrew from the Fund and agreed to a withdrawal liability of$2,189,744payable
to the Fund. Payments began on November 15, 2019 and payments are scheduled to end on August
15, 2038. The withdrawal liability is payableto the Fund in 80 quarterly installmentsof$22,539,
including interestat 6.5%. The full withdrawal liability amountmay not be collected due to the 20-

year amortization cap on withdrawal liability installment payments under ERISA. At December31,
2022 and 2021, the Fund has recorded a receivableof $915,991 and $945,403, respectively, for
withdrawal liability contributions due from Veritiv. The receivableamount is calculated as the

discountedpresent value of the future installment amounts due to the Fund, and assumes a 6.5%
discount factor. It is included in employer contributions receivableon the statement ofnet assets
available for benefits.

NOTE 5. ConcentrationofCredit Risk

The Fund maintains its cash balances in one financial institution located in Pennsylvania. The
balances are insured by the Federal Deposit Insurance Corporation up to $250,000. The Fund's
cash balances often exceed the federally insured limit. Managementdoes not believe the Fund is

exposed to any significant credit risk in regards to cash.

NOTE 6. Transactionswith Parties -in-Interest

As describedin Note 2, the Fund paid certain expenses related to plan operationsand investment

activityto various service providers. These transactions are party-in-interest transactionsunder
ERISA.

NOTE 7. Income Tax Status

The Fund has received a determination letter from the IRS dated June 15, 2015, stating that the plan
and the related trust are designed in accordance with the applicable sections of the Internal Revenue
Code (IRC) and, therefore, the plan is qualified, and the related trust is tax exempt. Once qualified,
the plan is required to continue to operate in accordance with the 1RC to maintain its qualification.
Fund management and the Fund's tax counsel believe that the plan is designed, and is currently
being operated, in compliance with the applicable requirementsof the 1RC and, therefore, believe
that the plan remains qualified and the related trust tax exempt.

NOTE 8. Certification ofCritical and Declining Status

The Plan was certified to being in the Red and Declining Zone (critical and declining status) for the
2022 Plan Year. The Plan's Board ofTrustees adopted a Rehabilitation Plan on November 10,
2010. On October 7, 2016, the Board ofTrustees determinedthat all reasonable measures had been
taken and the Plan could no longer reasonably be expected to emerge from critical status. The
Rehabilitation Plan was modified to reflect the revised goal offorestalling possible insolvency. The
Rehabilitation Plan was most recently reviewed by the Trustees in September 2022 and it was
determinedthat the Trustees continue to believe that all reasonable measures have been taken to
avoid insolvency.
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NOTES TO FINANCIALSTATEMENTS - Continued

NOTE 9. Plan Termination

In the event the plan is terminated, the net assets of the plan will be allocated for payment ofplan benefits

to the participants in order ofpriority determined in accordance with ERISA, applicable regulations
thereunder, and the plan document. Certain benefits under the plan are insured by the Pension Benefit

Guaranty Corporation(PBGC ) if the plan terminates. Generally, the PBGC guarantees most vested

normal age retirement benefits, early retirement benefits, and certain disability and survivor's pensions.

However, the PBGC does not guarantee all types ofbenefits under the plan, and the amount ofbenefit

protection is subject to certain limitations. Vested benefits under the plan are guaranteed at the level in
effect on the date of the plan's termination,subject to a statutory ceiling on the amount of the individual's

monthly benefit. Whether all participants receive their benefits, should the plan be terminated as some

future time, will depend on the sufficiency,at that time, of the plan's net assets to provide those benefits,
the priority of those benefits to be paid, and the level and typeofbenefits guaranteed by the PBGC at that

time. Some benefits may be fully or partially providedfor by then existingassets and the PBGC guaranty,
but other benefits may not be providedfor at all.

NOTE 10. Risks and Uncertainties

The Fund invests in various investment securities. Investment securities are exposed to various risks such

as interest rate, marketand credit risks. Due to the level of risk associatedwith certain investment

securities, it is at least reasonably possible that changes in the values of investment securities will occur in
the near term and that such changes could materiallyaffect the amounts reported in the statement ofnet

assets available for benefits.

Plan contributionsare made and the actuarial present value ofaccumulated plan benefits are reported
based on certain assumptions pertainingto interest rates, inflation rates and employee demographics, all of
which are subject to change. Due to uncertainties inherent in the estimations and assumptions process, it
is at least reasonably possible that changes in these estimates and assumptions in the near term would be

material to the financial statements.

NOTE 11. Reconciliationof Financial Statements to Schedule H ofForm 5500

The following is a reconciliationofnet assets available for benefits per the financial statements as of
December 2022 and 2021 to Schedule H of the Form 5500 :

2022 2021
Net assets available for benefits per
the financial statements $ 47,288,309 $ 61,218,878 ,

Net assets available for benefits per
Schedule H of the Form 5500 $ 47,288,309 $ 61,218,878

The following is a reconciliationofcontributionsper the financial statements for the years ended

December 31, 2022 and 2021 to Schedule H of the Form 5500 :

2022 2021

Employercontributionsper the financial statements $ 6,062,090 $ 6,047,394

Employercontributionsper the Form 5500
,

$ 6,062,090 $ 6,047,394
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NOTES TO FINANCIAL STATEMENTS— Continued

NOTE 12. Funding Policy

Participating employers in the Fund contribute funds to the trust, as determined by their

respective collective bargaining agreements with The WarehouseEmployees Union Local 169

and Employers Joint Pension Fund and the Pressmen's Local 16, to provide for current service
and any unfunded projected benefit obligation over a reasonableperiod. These employer
contributions are based on the collectivelybargained contribution rate multiplied by the hours

worked by covered employees. The Fund met the minimum funding requirements of ERISA as of
December 31, 2022 and 2021.

NOTE 13. Related-Party and Party-in Interest Transactions
_ .

clerical errors by either the third-party administrator or the contributingemployers, contributions
or other deposits are sometimesdeposited to the wrong benefit fund cash account, or expenses are

paid by the wrong benefit fund. When that occurs, the total net amount is recognized as being
either due from or due to the other benefit fund in the books ofthe Fund. These amounts are

shown in the fmancial statementon the line "Due from other Local 169 benefit funds" or "Due to

other Local 169 benefit funds". Transfers are made to rectify the receivable or payable as soon as

practical. No amounts were due to or from other Local 169 benefit funds at December 31, 2022.
At December 31, 2021, $184,607 was due from WarehouseEmployees UnionLocal 169 and

ContributingEmployers Health and Welfare fund, and $2,678 was due from the Warehouse

Employees Local 169 and Participating Employers Joint Severance Fund.

BACHELER 3 COMPANY
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BACHELER COMPANY 400 South Kings Highway, Cherry Hill, New Jersey 08034

a professional corporation
CERTIFIED PUBLIC ACCOUNTANTS

Independent Auditor'sReport on Supplementary Information

TrusteesofThe Warehouse Employees Union Local 169

and Employers Joint PensionFund
Elkins Park, Pennsylvania

We have audited the financial statementsof the WarehouseEmployees Union Local 169 and Employers Joint
Pension Fund as ofand for the years ended December 31, 2022 and 2021, and our report thereon dated October

10, 2023, which expressed an unmodified opinion on those financial statements, appears on Page 1. Our audits
were conducted for the purpose of formingan opinion on the financial statements as a whole. The

accompanying Supplemental Schedules"A" and "B" are presented for the purpose ofadditional analysis and

are not a required part of the financial statements but are supplementary information required by the

Department ofLabor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974. The accompanying Schedule"C" is presentedfor the purposeofadditional

analysis and is not a required part of the financial statements. Such information is the responsibility of the

Fund's trustees and was derived from and relatesdirectly to the underlying accounting and other records used to

prepare the financial statements. The information has been subjected to the auditing procedures applied in the
audits of the financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to preparethe financial statements or
the financial statementsthemselves, and other additional procedures in accordancewith auditing standards

generally accepted in the United States ofAmerica.

In formingour opinion on the supplemental schedules, we evaluated whether the supplemental schedules,

includingtheir form and content, are presented in conformitywith the Department ofLabor's Rules and

Regulations for Reporting and Disclosure under ERISA.

Hi our opinion, the intormation in the accompanying schedules is tairly stated, m all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformitywith the

Department ofLabor's Rules and Regulations for Reporting and Disclosure under ERISA.

&defer cg eamfruty
Cherry Hill, New Jersey
October 10, 2023
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

SCHEDULE A

ScheduleH. Line 4i - ScheduleofAssets (Held At End ofYear)
Form 5500 - E1N 23 -6230368 Plan 001

DECEMBER31, 2022

UNITED STATES GOVERNMENTAND OTHERGOVERNMENTAGENCY SECURITIES

(c) (c) (e)
(b) (c) Interest Maturity (d) Currentill Issue Principal Rate Date Cost Value

FNMA POOL #323702 $ 1,318 6.000 % 05/01/29 $ 1,330 $ 1,362
FNMA POOL #323835 2,090 6.500 05/01/29 2,055 2,142
FNMA POOL #995203 45,002 5.000 07/01 /35 49,228 45,178
GNMA POOL #582128 1,483 6.500 05/ 15/32 1,508 1,524
New York City TFA 60,000 3.550 08/01 /28 58,763 55,131
State of Utah 8,000 4.554 07/01 /24 8,372 7,968
U.S. Treasury Notes 1,185,000 0.125 01/31/23 1,184,332 1,181,433
U.S. Treasury Notes 1,715,000 0.125 01 /15/24 1,706,551 1,635,235
U.S. Treasury Notes 1,115,000 0.250 06/ 15/24 1,107,160 1,046,450
U.S. Treasury Notes 970,000 0.375 01 /31 /26 948,996 863,038
U.S. Treasury Notes 1,515,000 1.250 12/31/26 1,497,502 1,356,698
U.S. Treasury Notes 35,000 2.625 05/31/27 34,304 32,992
U.S. Treasury Notes 335,000 3.250 06/30/27 342,052 323,915
U.S. Treasury Notes 150,000 1.250 04/30/28 149,567 130,155
U.S. Treasury Notes 80,000 5.500 08/15/28 86,356 85,581
U.S. Treasury Notes 255,000 3.250 06/30/29 259,898 244,022
U.S. Treasury Notes 370,000 1.625 05/15 /31 375,622 311,163
U.S. Treasury Notes 190,000 1.375 11 /15 /31 183,068 154,643
U.S. Treasury Notes 355,000 1.875 02/15 /32 346,824 301,154
U.S. Treasury Notes 125,000 2.750 08/15 /32 117,822 113,829

Total United States Government and Other Government Agency Securities 8,461,310 7,893,613

Note : Column (a) is blank as there were no parties-in-interest.

BACHELER e4 COMPANY
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SCHEDULEA - Continued

Schedule 1
-
I., Line 41 - Scheduleof Assets (Held At End of Year)

Form 5500 - E1N 23 -6230368 Plan 001

DECEMBER31, 2022

CORPORATE BONDS AND OTHERBONDS

(c) (c) (e)
(b) (c) Interest Maturity (d) Current

Issue Principal Rate Date Cost Value

Amazon.com, Inc. $ 130,000 3.450 % 04/13/29 $ 129,719 $ 121,429
American Express Co. 270,000 4.050 05/03/29 269,780 257,108
Apple Inc. 230,000 2.050 09/ 11 /26 207,791 209,942
ArcelorMittal SA 25,000 6.550 11/29/27 24,977 25,118
AutoNation 170,000 3.850 03/01/32 169,944 135,691
Baker Hughes LLC 90,000 3.337 12/ 15/27 92,819 83,133
Bank 2018-BN12 CMO 110,000 4.493 05/15/61 114,184 101,631
Bank ofAmerica Corp. 225,000 Variable 12/20/28 238,659 203,744
Bank ofAmerica Corp. 120,000 Variable 10/24/31 119,376 91,667
Blackstone Private Credit Fund 200,000 2.625 12/15/26 199,641 165,546

Citigroup Inc. 110,000 Variable 03/20/30 112,514 99,208
Citigroup Inc. 80,000 Variable 03/17/33 80,000 68,423

Expedia Group Inc. 65,000 Variable 03/15/31 65,000 52,268
General Dynamics Corp. 120,000 1.875 08/ 15/23 116,639 117,646
Global Motors Financial Co. 160,000 2.700 08/20/27 165,165 139,864
Goldman Sachs Group Inc. 105,000 Variable 02/24/28 98,251 93,491
Goldman Sachs Group Inc. 110,000 2.600 02/07/30 117,959 91,797
Home Depot Inc. 30,000 0.900 03/15/28 29,815 24,876
JP Morgan Chase & Co. 230,000 Variable 04/23/29 266,416 212,782
JP Morgan Chase & Co. 280,000 Variable 06/01/29 281,274 233,853
Kyndryl Holdings, Inc. 250,000 3.150 10/15/31 246,399 166,618
Merck& Company Inc. 170,000 2.150 12/10/31 170,382 138,820
Meta Platforms Inc. Global 170,000 3.500 08/ 15/27 169,977 158,440

Morgan Stanley 160,000 Variable 01 /21 /33 160,028 129,437
National Oilwell Varco Inc. 230,000 3.600 12/01/29 242,979 202,156
National Rural Utilities 120,000 4.150 12/15/32 120,137 110,809
Public Storage 230,000 2.250 11 /09/31 230,579 184,446
Simon Property Group LP 225,000 2.200 02/01/31 222,909 177,244
Southern Cal Edison 32,000 3.500 10/01 /23 32,052 31,607
Southern Cal Edison 25,000 4.200 03/01 /29 24,900 23,777
Verizon Communications Inc. 145,000 2.550 03/21 /31 145,117 119,242
VMWare Inc. 305,000 3.900 08/21/27 329,280 284,650
Vornado Realty LP 175,000 2.150 06/01/26 175,687 147,873
Wisconsin Power and Light 140,000 3.950 9/1/2032 139,122 128,127

Total Corporate Bonds and Other Bonds 5,309,471 4,532 463

Note : Column (a) is blank as there were no parties- in-interest.

• •rj, BACHELER & COMPANY
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SCHEDULEA - Continued

Schedule H. Line 4i - Scheduleof Assets (Held At End ofYear)
Form 5500 - EN 23 -6230368 Plan 001

DECEMBER31, 2022

COMMON STOCKS
(e)

(b) (c) (d) Current
Issue Shares Cost Value

Activision Blizzard Inc. 3,875 $ 276,137 $ 296,631
AerCap Holdings 7,385 296,860 430,693
Allstate Corp. 1,435 147,774 194,586
Alphabet, Inc. Class A 2,225 238,815 196,312
Ametek, Inc. 1,860 130,783 259,879
Arch Capital Group Ltd. 3,905 121,747 245,156
Arrow Electronics Inc. 4,385 350,256 458,540
Atmos Energy Corp. 1,805 163,277 202,286
Becton Dickinson and Co. 890 175,694 226,327
Berkshire Hathaway Inc. 1,100 208,437 339,790
Brookfield Asset Management Ltd 0.5 12 14
BrookfieldCorp. Class A 13,170 369,086 414,328
CarMax, Inc. 4,240 405,292 258,174
CBRE Group, Inc. 2,855 224,371 219,721
Chubb Limited 1,200 150,595 264,720
Dentsply Sirona Inc. 8,650 468,601 275,416
EOG Resources 1,710 173,970 221,479
ESAB Corporation Corn 1,925 69,000 90,321
FNF Group 8,150 289,184 306,603
Gildan ActivewearInc. 9,615 242,469 263,451
Globe Life Inc. 2,325 215,254 280,279
HanesbrandsInc. 23,220 386,466 147,679
Hasbro, Inc. 4,910 374,213 299,559
HCA Healthcare Inc. 1,295 182,597 310,748
IAA Inc. 7,015 380,770 280,600
Ingredion Inc. 1,525 142,350 149,343
Johnson& Johnson 2,045 222,092 361,249
JP Morgan Chase and Co. 2,345 210,351 314,465
Kraft Heinz Co. 5,725 196,650 233,065
Laboratory Corp. American Holdings 1,180 221,177 277,867
London Stock ExchangeGroup ADR 14,925 384,173 320,291
Medtronic PLC 4,375 398,775 340,025
Omnicom Group Inc. 4,665 288,117 380,524
Open Text Corp. 10,785 348,073 319,667
Paccar Inc. 1,300 107,527 128,661
Philip Morris International 2,310 197,042 233,795
PNC Financial ServicesGroup 1,300 168,205 205,322
Progressive Corp. 1,925 144,891 249,692
Stanley Black & Decker Inc. 3,045 491,375 228,740

Note : Column (a) is blank as there were no parties-in-interest.

Mfr. BACHELER &JCOMPANYContinued
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SCHEDULE A - Continued

ScheduleH. Line 41 - ScheduleofAssets (Held At End ofYear)
Form 5500 - EN 23-6230368 Plan 001

DECEMBER31, 2022

COMMON STOCKS - continued
(e)

(b) (c) (d) Current
Issue Shares Cost Value

State Street Corp. 5,420 $ 383,148 $ 420,429
Synchrony Financial 4,600 133,942 151,156
TE ConnectivityLtd. 2,895 295,770 332,346
The Charles Schwab Corporation 4,270 208,435 355,520
UnileverADR 6,715 356,945 338,100
US Bancorp 6,150 276,776 268,202
VerizonCommunications Inc. 7,015 392,972 276,391
Warner Music Group Corp. 7,900 185,079 276,658
Whirlpool Corp. 1,375 238,153 194,508
Williams Companies, Inc. 9,500 240,413 312,550
Woodward Inc. 1,656 180,084 159,986

Total Common Stocks 12,454,175 13,311,844

Note : Column (a) is blank as there were no parties-in-interest.

BACHELER & COMPANY
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SCHEDULEA - Continued

Schedule H, Line 41 - ScheduleofAssets (Held At End ofYear)
Form 5500 - EIN 23 -6230368 Plan 001

DECEMBER31, 2022

COMMON COLLECTIVE TRUSTFUNDS

(e)
(b) (c) (d) Current

kal Issue Units Cost Value

LongviewTotal Market 1500 Index fund 26,417.78 $ 8,680,725 $ 12,650,189

Total Common Collective Trust Funds 8,680,725 12,650,189

MUTUAL FUNDS
(e)

(b) (c) (d) Current
Issue Shares Cost Value

PGIM Floating Rate Income Fund 445,451 $ 4,200,676 $ 3,897,696

Total Mutual Funds 4,200,676 3,897,696

MONEY MARKET FUNDS
(e)

(b) (c) (d) Current
Issue Shares Cost Value

Dreyfus Government Cash Management 443,180 $ 442,846 $ 442,846
JP Morgan 100% U.S. Treasury Money Market 282,160 282,160 282,160
JP Morgan Prime Money Market 487,311 487,469 487,555

Total Money Market Funds 1,212,475 1,212,561

TOTAL INVESTMENTS $ 40,318,832 $ 43,498,366

Note : Column (a) is blank as there were no parties-in-interest.

BACHELER ei COMPANY



THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

SCHEDULE B

Schedule H. Line4i - Schedule ofReportable Transactions
Form 5500 - EIN 23 -6230368 Plan 001

FOR THE YEAR ENDED DECEMBER 31, 2022

Schedule of Single Investment TransactionsExceeding 5% ofNet Assets

Number of (c) Number of (d) (h) (i)
(a) (b) Purchase Purchase Sales Selling (g) Current Gain

Party Description Transactions Price Transactions Price Cost ofAsset Value (Loss)

Dreyfus Government Cash Management 1 $ 4,000,000 $ 4,000,000 $ 4,000,000

Schedule ofSeries of TransactionsExceeding 5% ofNet Assets

Number of (c) Number of (d) (h) (1)
(a) Purchase Purchase Sales Selling (g) Current Gain

Party Description Transactions Price Transactions Price Cost of Asset Value (Loss)

JPMorgan Prime Money Market Fund 106 $ 5,463,948 $ 5,463,948 $ 5,463,948

JPMorgan Prime Money Market Fund 98 $ 5,183,183 $ 5,183,238 $ 5,183,183 $ (55)

JPMorgan 100% U.S. TreasuryMMKT Fd. 93 $ 4,035,291 $ 4,035,291 $ 4,035,291

JPMorgan 100% U.S. TreasuryMMKT Fd. 25 $ 3,875,246 $ 3,875,246 $ 3,875,246 $ -

Dreyfus Government Cash Management 65 $ 5,755,523 $ 5,755,523 $ 5,755,523

Dreyfus Government Cash Management 16 $ 8,706,608 $ 8,706,608 $ 8,706,608 $ -

AmalgamatedLongview Total Market 12 $ 4,323,381 $ 2,680,108 $ 4,323,381 $1,643,273
Bank 1500 Index Fund

snmavaa

ANV<W103
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THE WAREHOUSE EMPLOYEES UNION LOCAL 169

AND EMPLOYERS JOINT PENSION FUND

SCHEDULE C

SCHEDULES OF CONTRIBUTIONSFROM EMPLOYERS

FOR THE YEARS ENDED DECEMBER31, 2022 AND 2021

2022 2021

Employer Contributions Contributions

Regular Contributions

McKesson Corporation $ 2,448,442 $ 2,142,560
OmniMax International (Berger Brothers) 1,422,623 1,688,113
U.S. Foodservice 1,092,940 981,522
Edward Don & Co., Inc. 732,220 710,977
Zentis North America LLC 150,176 306,288
Warehouse Employees Union Local 169 60,623 60,420
W. E. Ryan Company 20,363 18,684
Weld Wire Company, Inc. (Stanley Kessler) 10,213 10,213

Total Regular Contributions 5,937,600 5,918,777

Withdrawal Settlement Contributions

Veritiv Operating Company 60,744 62,581
Chelten House Products 63,746 66,036

Total WithdrawalSettlement Contributions 124,490 128,617

Total Contributions $ 6,062,090 $ 6,047,394

- BACHELER ei COMPANY



ARTICLE XIII

WITHDRAWAL LIABILITY

13.1 Calculation of Withdrawal Liability. The Direct Attribution method, as described in
Section4211 (c)(4)(A) ofERISA, shall be used to calculate the withdrawal liability ofany
Employer who becomes a Member Company on or after January 1, 1993. The

PresumptiveMethod, as describedin Section 4211 (b) ofERISA, shall be used to
calculate the withdrawal liability ofall other Employers.

13.2 Payment of Withdrawal Liability. In the event an Employer fails to make payment ofany
installment ofwithdrawal liability when it is due, then the Employer shall pay, in addition
to the amount owed, interest on the unpaid installments plus liquidated damages of20%
of the delinquent sum. Interest under this Section shall be charged at rates based on

prevailing market rates for comparableobligations in accordance with regulations
prescribedby the Pension Benefit Guaranty Corporation.

13.3 Events ofDefault. In the event of a default, the Trustees, at their option, may require
immediate payment of the outstanding amount of an Employer's withdrawal liability,
plus accrued interest on the total outstanding liability from the due date of the first
payment which was not timely made. For purposes of this Section, the term "default"
means :

(a) the failure of an Employer to make, when due, any payment under this Section, if
the failure is not cured within 60 days after the Employer receiveswritten
notificationfrom the Trustees of such failure; or

(b) the occurrenceofany of the following events (each of which the Trustees have
determined indicates a substantial likelihoodthat an Employer will be unable to

pay its withdrawal liability) :

( 1 ) the Employer's insolvency, or any assignment by the Employer for the
benefit of creditors, or the Employer's calling of a meeting of creditors for
the purpose ofoffering a composition or extensionto such creditors, or the
Employer's appointment ofa committee ofcreditors or liquidating agent,
or the Employer's offer of a composition or extension to creditors; or

(2) the Employer's dissolution; or

(3) the making (or sendingnotice of) an intended bulk sale by the Employer,
or the assignment, pledge, mortgageor hypothecation by the Employer of
any account receivable or any of its property; or

(4) the filing or commencementby the Employer, or the filing or
commencementagainst the Employer or any of its property, ofany

- 52 -



proceeding,suit or action, at law or in equity, under or relating to any
bankruptcy, reorganization, arrangement -of-debt, insolvency, adjustment-
of-debt, receivership, liquidationor dissolution law or statute or
amendments thereto, unless such proceeding, suit or action against the

Employer or its property is set aside, withdrawn or dismissedwithin ten
(10) days after the date of the filing or commencement;or

(5) the entry ofanyjudgment or the issuance ofany warrant, attachmentor

injunction or governmental tax lien or levy against the Employer or

against any of its property, unless such judgment, attachment, injunction,
lien or levy is discharged,set aside or removed within ten (10) days after
the date such judgment is entered or such attachment, injunction, lien or

levy is issued; or

(6) the failure of the Employer to maintain current assets in an amount at least

equal to current liabilities plus such additional amount as the Trustees may
determine is appropriate in the particular circumstances,current assets and
current liabilities to be determined in accordance with generally accepted
accountingprinciples and practices consistently followed; or

(7) default by the Employer on any contractual obligation which the Trustees
determineto be material in relation to the financial condition of the

Employer; or

(8) such other event as the Trustees may determine indicates a substantial
likelihood that the Employer will be unable to pay its withdrawal liability,
provided written notice of such determination is given to the Employer
with a reasonable opportunity to demonstrate to the satisfaction of the
Trustees that such determination was in error.

The Trustees, from time to time, may adopt written rules ofgeneral application defining
additional events which they determine indicate, alone or in combination, a substantial
likelihood that an Employer will be unable to pay its withdrawal liability.

•

13.4 Arbitration. Any disputes between an Employer and the Plan concerning a determination
made by the Trustees with respect to the withdrawal liability ofan Employer shall be
resolved through arbitration. The arbitration shall be held in Philadelphia, Pennsylvania
and conducted in accordance with the MultiemployerPension Plan ArbitrationRules
effective June 1, 1981, as revised, effective September 1, 1986, sponsored by the
International Foundation ofEmployee Benefit Plans and administered by the American
ArbitrationAssociation ("AAA") .
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 23-6230368

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

Plan Year End Date 12/31/2018 12/31/2019 12/31/2020 12/31/2021

Plan Year

2018 $14,167,608 N/A N/A N/A N/A N/A N/A N/A

2019 $16,058,282 $15,104,596 N/A N/A N/A N/A N/A N/A

2020 $15,773,975 $14,850,107 $14,934,176 N/A N/A N/A N/A N/A

2021 $15,551,143 $14,649,981 $14,734,700 $14,740,990 N/A N/A N/A N/A

2022 $15,404,302 $14,487,407 $14,542,061 $14,539,238 N/A N/A N/A

2023 $15,172,255 $14,240,715 $14,294,647 $14,313,552 N/A N/A

2024 $14,887,181 $13,941,048 $13,977,457 $14,022,496 N/A

2025 $14,691,180 $13,719,743 $13,741,143 $13,787,240

2026 $14,477,865 $13,489,620 $13,506,392 $13,575,284

2027 $14,286,777 $13,250,558 $13,266,258 $13,342,975

2028 N/A $12,983,671 $13,009,991 $13,083,778

2029 N/A N/A $12,710,097 $12,792,332

2030 N/A N/A N/A $12,452,270

2031 N/A N/A N/A N/A

2032 N/A N/A N/A N/A N/A

2033 N/A N/A N/A N/A N/A N/A

2034 N/A N/A N/A N/A N/A N/A N/A

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 

the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this 

example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

W169

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



TEMPLATE 3 v20230727p

Historical Plan Information

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 23-6230368

PN: 001

Unit (e.g. hourly, 

weekly)
hourly

Plan Year (in order 

from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*
,
 **

Total Contribution 

Base Units

Average 

Contribution Rate

Reciprocity 

Contributions (if 

applicable)

Additional Rehab Plan 

Contributions (if 

applicable)

Other - Explain if 

Applicable

Withdrawal Liability 

Payments Collected**

Number of Active 

Participants at 

Beginning of Plan 

Year

2010 01/01/2010 12/31/2010 $5,778,489 1,611,852                $3.59 $0.00 $0.00 $0.00 $56,822 946                        

2011 01/01/2011 12/31/2011 $5,508,306 1,330,509                $4.14 $0.00 $0.00 $0.00 $0 758                        

2012 01/01/2012 12/31/2012 $5,398,535 1,264,294                $4.27 $0.00 $0.00 $0.00 $1,453,562 736                        

2013 01/01/2013 12/31/2013 $4,995,547 1,120,078                $4.46 $0.00 $0.00 $0.00 $627,288 687                        

2014 01/01/2014 12/31/2014 $4,980,385 1,046,299                $4.76 $0.00 $0.00 $0.00 $13,185,148 571                        

2015 01/01/2015 12/31/2015 $5,956,748 1,215,663                $4.90 $0.00 $0.00 $0.00 $0 566                        

2016 01/01/2016 12/31/2016 $6,716,809 1,291,694                $5.20 $0.00 $0.00 $0.00 $181,796 637                        

2017 01/01/2017 12/31/2017 $6,736,669 1,054,252                $6.39 $0.00 $0.00 $0.00 $1,284,159 618                        

2018 01/01/2018 12/31/2018 $6,067,502 904,248                   $6.71 $0.00 $0.00 $0.00 $100,420 597                        

2019 01/01/2019 12/31/2019 $5,652,844 701,345                   $8.06 $0.00 $0.00 $0.00 $143,404 466                        

2020 01/01/2020 12/31/2020 $5,505,702 666,550                   $8.26 $0.00 $0.00 $0.00 $1,622,298 376                        

2021 01/01/2021 12/31/2021 $5,918,777 666,529                   $8.88 $0.00 $0.00 $0.00 $190,576 363                        

2022 01/01/2022 12/31/2022 $5,937,600 631,660                   $9.40 $0.00 $0.00 $0.00 $190,576 352                        

** If the contributions and withdrawal liabilities shown on this table do not equal the amounts shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

W169

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 

base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 

applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the contributions and withdrawal liabilities shown on this table do not equal the amount shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 

the plan name for the separate plan involved in the merger.



TEMPLATE 4A - Sheet 4A-3 v20220701p

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: 23-6230368

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 2% increase year over year12% of BPs Assumed Hours

12/31/2022 12/31/2022

01/01/2023 12/31/2023 3768 $120,576 $589,441 $710,017 675 + 22k load for bill already sent $710,017 $1,693,979.00 571,062                        

01/01/2024 12/31/2024 3658 $117,056 $635,236 $752,292 50000 load $752,292 $1,663,001.00 525,948                        

01/01/2025 12/31/2025 3542 $113,344 $652,975 $766,319 50000 load $766,319 $1,636,831.00 484,398                        

01/01/2026 12/31/2026 3427 $109,664 $620,029 $729,693 $729,693 $1,616,268.00 446,131                        

01/01/2027 12/31/2027 3310 $105,920 $638,367 $744,287 $744,287 $1,595,453.00 410,887                        

01/01/2028 12/31/2028 3193 $102,176 $656,997 $759,173 $759,173 $1,571,219.00 378,427                        

01/01/2029 12/31/2029 3076 $98,432 $675,924 $774,356 $774,356 $1,544,760.00 348,531                        

01/01/2030 12/31/2030 2958 $94,656 $695,187 $789,843 $789,843 $1,512,114.00 320,997                        

01/01/2031 12/31/2031 2841 $147,732 $657,908 $805,640 $805,640 $1,473,809.00 295,638                        

01/01/2032 12/31/2032 2721 $141,492 $680,261 $821,753 $821,753 $1,432,284.00 272,283                        

01/01/2033 12/31/2033 2604 $135,408 $702,780 $838,188 $838,188 $1,393,660.00 250,772                        

01/01/2034 12/31/2034 2488 $129,376 $725,576 $854,952 $854,952 $1,354,111.00 248,265                        

01/01/2035 12/31/2035 2371 $123,292 $748,759 $872,051 $872,051 $1,316,065.00 245,782                        

01/01/2036 12/31/2036 2258 $117,416 $772,076 $889,492 $889,492 $1,273,289.00 243,324                        

01/01/2037 12/31/2037 2153 $111,956 $795,326 $907,282 $907,282 $1,233,947.00 240,891                        

01/01/2038 12/31/2038 2052 $106,704 $818,724 $925,428 $925,428 $1,192,642.00 238,482                        

01/01/2039 12/31/2039 1948 $101,296 $842,641 $943,937 $943,937 $1,145,876.00 236,097                        

01/01/2040 12/31/2040 1848 $96,096 $866,720 $962,816 $962,816 $1,109,437.00 233,736                        

01/01/2041 12/31/2041 1750 $91,000 $891,072 $982,072 $982,072 $1,069,524.00 231,399                        

01/01/2042 12/31/2042 1654 $86,008 $915,705 $1,001,713 $1,001,713 $1,030,966.00 229,085                        

01/01/2043 12/31/2043 1561 $81,172 $914,615 $995,787 $1,021,747 $995,787.00 226,794                        

01/01/2044 12/31/2044 1473 $76,596 $880,208 $956,804 $1,042,182 $956,804.00 224,526                        

01/01/2045 12/31/2045 1385 $72,020 $847,964 $919,984 $1,063,026 $919,984.00 222,281                        

01/01/2046 12/31/2046 1305 $67,860 $812,382 $880,242 $1,084,287 $880,242.00 220,058                        

01/01/2047 12/31/2047 1224 $63,648 $774,588 $838,236 $1,105,973 $838,236.00 217,857                        

01/01/2048 12/31/2048 1148 $59,696 $753,344 $813,040 $1,128,092 $813,040.00 215,679                        

01/01/2049 12/31/2049 1078 $56,056 $727,654 $783,710 $1,150,654 $783,710.00 213,522                        

01/01/2050 12/31/2050 1011 $52,572 $693,771 $746,343 $1,173,667 $746,343.00 211,387                        

01/01/2051 12/31/2051 947 $49,244 $666,201 $715,445 $1,197,140 $715,445.00 209,273                        

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

W169

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



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: 23-6230368

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 

/ Plan Year Start Date Plan Year End Date

Current Retirees and 

Beneficiaries in Pay 

Status

Current Terminated 

Vested Participants

Current Active 

Participants New Entrants Total

12/31/2022 12/31/2022

01/01/2023 12/31/2023 $11,865,766 $1,254,808 $995,914 $0 $14,116,488

01/01/2024 12/31/2024 $11,239,399 $1,435,114 $1,183,827 $0 $13,858,340

01/01/2025 12/31/2025 $10,610,871 $1,656,432 $1,372,954 $0 $13,640,257

01/01/2026 12/31/2026 $9,983,272 $1,930,620 $1,551,182 $3,824 $13,468,898

01/01/2027 12/31/2027 $9,359,619 $2,111,134 $1,815,530 $9,156 $13,295,439

01/01/2028 12/31/2028 $8,742,758 $2,355,689 $1,984,109 $13,387 $13,095,943

01/01/2029 12/31/2029 $8,135,476 $2,567,996 $2,157,694 $18,471 $12,879,637

01/01/2030 12/31/2030 $7,540,574 $2,747,973 $2,298,899 $24,016 $12,611,462

01/01/2031 12/31/2031 $6,960,572 $2,938,309 $2,363,500 $34,301 $12,296,682

01/01/2032 12/31/2032 $6,397,691 $3,053,347 $2,460,318 $44,686 $11,956,042

01/01/2033 12/31/2033 $5,853,949 $3,155,066 $2,574,895 $58,810 $11,642,720

01/01/2034 12/31/2034 $5,331,051 $3,245,304 $2,669,665 $76,371 $11,322,391

01/01/2035 12/31/2035 $4,830,540 $3,328,631 $2,763,385 $94,580 $11,017,136

01/01/2036 12/31/2036 $4,353,787 $3,371,671 $2,835,687 $114,467 $10,675,612

01/01/2037 12/31/2037 $3,902,010 $3,363,974 $2,958,304 $140,128 $10,364,416

01/01/2038 12/31/2038 $3,476,448 $3,371,071 $3,024,919 $165,967 $10,038,405

01/01/2039 12/31/2039 $3,078,057 $3,311,527 $3,085,676 $196,216 $9,671,476

01/01/2040 12/31/2040 $2,707,552 $3,238,972 $3,216,712 $228,518 $9,391,754

01/01/2041 12/31/2041 $2,365,457 $3,196,893 $3,257,043 $265,642 $9,085,035

01/01/2042 12/31/2042 $2,051,947 $3,125,079 $3,309,717 $305,060 $8,791,803

01/01/2043 12/31/2043 $1,766,923 $3,062,229 $3,353,389 $348,415 $8,530,956

01/01/2044 12/31/2044 $1,509,971 $2,948,457 $3,386,734 $395,472 $8,240,634

01/01/2045 12/31/2045 $1,280,437 $2,814,143 $3,427,131 $449,611 $7,971,322

01/01/2046 12/31/2046 $1,077,387 $2,704,807 $3,390,270 $508,059 $7,680,523

01/01/2047 12/31/2047 $899,470 $2,572,896 $3,332,106 $571,417 $7,375,889

01/01/2048 12/31/2048 $745,007 $2,451,285 $3,380,694 $637,776 $7,214,762

01/01/2049 12/31/2049 $612,236 $2,332,654 $3,364,528 $713,470 $7,022,888

01/01/2050 12/31/2050 $499,243 $2,181,959 $3,289,713 $796,157 $6,767,072

01/01/2051 12/31/2051 $404,012 $2,038,572 $3,240,853 $888,086 $6,571,523

W169

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 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: 23-6230368

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:

$45,414,714

SFA Amount as of the 

SFA Measurement Date 

under the method 

calculated in this Sheet:

$91,135,515

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 

/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 

Payments

Other Payments to Plan 

(excluding financial 

assistance and SFA) Benefit Payments

Make-up Payments 

Attributable to 

Reinstatement of 

Benefits Suspended 

through the SFA 

Measurement Date

Administrative Expenses 

(excluding amount owed 

PBGC under 4261 of 

ERISA)

Benefit Payments (from 

(4) and (5)) and 

Administrative Expenses 

(from (6)) Paid from 

SFA Assets

SFA Investment Income 

Based on SFA Interest 

Rate

Projected SFA Assets at 

End of Plan Year 

(prior year assets + 

(7) + (8))

Benefit Payments (from 

(4) and (5)) and 

Administrative Expenses 

(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 

Income Based on Non-

SFA Interest Rate

Projected Non-SFA 

Assets at End of Plan 

Year

(prior year assets + 

(1) + (2) + (3) + 

(10) + (11))

12/31/2022 12/31/2022 $0 $0 $0 $0 $0 $91,135,515 $0 $0 $45,414,714

01/01/2023 12/31/2023 $4,996,794 $100,420 $0 -$14,116,488 -$710,017 -$14,826,505 $3,158,915 $79,467,925 $0 $2,803,735 $53,315,664

01/01/2024 12/31/2024 $4,602,048 $100,420 $0 -$13,858,340 -$752,292 -$14,610,632 $2,723,078 $67,580,371 $0 $3,254,559 $61,272,690

01/01/2025 12/31/2025 $4,238,486 $100,420 $0 -$13,640,257 -$766,319 -$14,406,576 $2,278,728 $55,452,523 $0 $3,709,562 $69,321,158

01/01/2026 12/31/2026 $3,903,646 $100,420 $0 -$13,468,898 -$729,693 -$14,198,591 $1,825,393 $43,079,325 $0 $4,170,742 $77,495,965

01/01/2027 12/31/2027 $3,595,258 $100,420 $0 -$13,295,439 -$744,287 -$14,039,726 $1,361,890 $30,401,489 $0 $4,640,076 $85,831,719

01/01/2028 12/31/2028 $3,311,232 $100,420 $0 -$13,093,489 -$759,173 -$13,852,662 $887,429 $17,436,256 $0 $5,119,528 $94,362,899

01/01/2029 12/31/2029 $3,049,645 $100,420 $0 -$12,872,997 -$774,356 -$13,647,353 $402,474 $4,191,377 $0 $5,611,059 $103,124,024

01/01/2030 12/31/2030 $2,808,723 $100,420 $0 -$12,600,954 -$789,843 -$4,191,377 $0 $0 -$9,199,420 $5,851,380 $102,685,126

01/01/2031 12/31/2031 $2,586,834 $100,420 $0 -$12,281,741 -$805,640 $0 $0 $0 -$13,087,381 $5,707,200 $97,992,199

01/01/2032 12/31/2032 $2,382,474 $100,420 $0 -$11,935,699 -$821,753 $0 $0 $0 -$12,757,452 $5,436,284 $93,153,925

01/01/2033 12/31/2033 $2,194,258 $100,420 $0 -$11,613,832 -$838,188 $0 $0 $0 -$12,452,020 $5,156,625 $88,153,208

01/01/2034 12/31/2034 $2,172,316 $100,420 $0 -$11,284,256 -$854,952 $0 $0 $0 -$12,139,208 $4,872,470 $83,159,206

01/01/2035 12/31/2035 $2,150,593 $100,420 $0 -$10,967,209 -$872,051 $0 $0 $0 -$11,839,260 $4,588,343 $78,159,302

01/01/2036 12/31/2036 $2,129,087 $100,420 $0 -$10,610,743 -$889,492 $0 $0 $0 -$11,500,235 $4,305,004 $73,193,578

01/01/2037 12/31/2037 $2,107,796 $100,420 $0 -$10,282,888 -$907,282 $0 $0 $0 -$11,190,170 $4,022,836 $68,234,460

01/01/2038 12/31/2038 $2,086,718 $0 $0 -$9,938,682 -$925,428 $0 $0 $0 -$10,864,110 $3,738,626 $63,195,694

01/01/2039 12/31/2039 $2,065,851 $0 $0 -$9,548,968 -$943,937 $0 $0 $0 -$10,492,905 $3,453,960 $58,222,599

01/01/2040 12/31/2040 $2,045,192 $0 $0 -$9,245,305 -$962,816 $0 $0 $0 -$10,208,121 $3,170,650 $53,230,320

01/01/2041 12/31/2041 $2,024,740 $0 $0 -$8,912,698 -$982,072 $0 $0 $0 -$9,894,770 $2,887,047 $48,247,338

01/01/2042 12/31/2042 $2,004,493 $0 $0 -$8,591,387 -$1,001,713 $0 $0 $0 -$9,593,100 $2,603,657 $43,262,388

01/01/2043 12/31/2043 $1,984,448 $0 $0 -$8,298,225 -$995,787 $0 $0 $0 -$9,294,012 $2,320,084 $38,272,907

01/01/2044 12/31/2044 $1,964,604 $0 $0 -$7,973,369 -$956,804 $0 $0 $0 -$8,930,173 $2,038,118 $33,345,456

01/01/2045 12/31/2045 $1,944,958 $0 $0 -$7,666,531 -$919,984 $0 $0 $0 -$8,586,515 $1,759,205 $28,463,103

01/01/2046 12/31/2046 $1,925,508 $0 $0 -$7,335,347 -$880,242 $0 $0 $0 -$8,215,589 $1,483,721 $23,656,743

01/01/2047 12/31/2047 $1,906,253 $0 $0 -$6,985,298 -$838,236 $0 $0 $0 -$7,823,534 $1,213,298 $18,952,760

01/01/2048 12/31/2048 $1,887,190 $0 $0 -$6,775,333 -$813,040 $0 $0 $0 -$7,588,373 $944,347 $14,195,925

01/01/2049 12/31/2049 $1,868,318 $0 $0 -$6,530,917 -$783,710 $0 $0 $0 -$7,314,627 $673,421 $9,423,037

01/01/2050 12/31/2050 $1,849,635 $0 $0 -$6,219,528 -$746,343 $0 $0 $0 -$6,965,871 $403,725 $4,710,526

01/01/2051 12/31/2051 $1,831,139 $0 $0 -$5,962,044 -$715,445 $0 $0 $0 -$6,677,489 $135,824 $0

Item Description (from 6A-1): Administrative Expense Assumption

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

W169

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 23-6230368

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

Active participants hired within the prior year
New entrants and rehires in the five years 

preceding the Plan's SFA measurement date

This change was made to obtain a more 

reasonable new entrant profile due to the lack of 

new entrants year to year into a plan of this size.

626,000 per year based on 1,800 hours per active 

participant, with active participants projected to 

remain equal to the prior year active count.

An 7.90% decrease, per year, for the first 10 

years and a 1.00% decrease thereafter, beginning 

with the 2024 Plan Year based on the geometric 

average rate of change in the actual CBUs over 

the most recent 10 plan years.

This change was made to reflect a more 

reasonable expectation of future contributions 

given the decrease in CBUs the plan has seen 

over the past decade.

$675,000 per year, as of the beginning of the 

year

$675,000, as of the beginning of the year, for the 

Plan Year Beginning 1/1/2023, increasing 2.00% 

per year, but not to exceed 12% of benefit 

payments. 

Additional expenses of $22,000 in 2023, $50,000 

in 2024, and $50,000 in 2025 are included to 

account for work doneas part of the SFA 

application process.

The expense assumption was altered to account 

for inflation and capped at 12% of benefit 

payments.

All withdrawn employers assumed to make 

withdrawal liability payments fulfilling obligation 

to the Fund

All withdrawn employers assumed to make 

withdrawal liability payments fulfilling obligation 

to the Fund

The assumption was extended beyond the 

insolvency year and reflects updated information 

with regard to withdrawn employers.

Future Withdrawal Liability Contributions

W169

Assumption/Method That Has Changed From 

Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

New Entrant Profile

CBU Assumption

Administrative Expense Assumption



TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION

Abbreviated 

Plan Name:

EIN: 23-6230368

PN: 001

Unit (e.g. hourly, 

weekly)
Hourly

SFA Measurement 

Date / Plan Year Start 

Date Plan Year End Date Total Contributions*

Total Contribution 

Base Units

Average Contribution 

Rate

Reciprocity 

Contributions (if 

applicable)

Additional Rehab 

Plan Contributions (if 

applicable)

Other - Explain if 

Applicable

Withdrawal Liability 

Payments for 

Currently Withdrawn 

Employers

Withdrawal Liability 

Payments for 

Projected Future 

Withdrawals

Projected Number of 

Active Participants 

(Including New 

Entrants) at the 

Beginning of the Plan 

Year

12/31/2022 12/31/2022 $0 $0

01/01/2023 12/31/2023 $4,996,794 571,062                     $8.75 $0 $0 $0 $190,576 $0 363                          

01/01/2024 12/31/2024 $4,602,048 525,948                     $8.75 $0 $0 $0 $190,576 $0 338                          

01/01/2025 12/31/2025 $4,238,486 484,398                     $8.75 $0 $0 $0 $190,576 $0 316                          

01/01/2026 12/31/2026 $3,903,646 446,131                     $8.75 $0 $0 $0 $190,576 $0 297                          

01/01/2027 12/31/2027 $3,595,258 410,887                     $8.75 $0 $0 $0 $190,576 $0 277                          

01/01/2028 12/31/2028 $3,311,232 378,427                     $8.75 $0 $0 $0 $190,576 $0 256                          

01/01/2029 12/31/2029 $3,049,645 348,531                     $8.75 $0 $0 $0 $190,576 $0 240                          

01/01/2030 12/31/2030 $2,808,723 320,997                     $8.75 $0 $0 $0 $190,576 $0 224                          

01/01/2031 12/31/2031 $2,586,834 295,638                     $8.75 $0 $0 $0 $190,576 $0 210                          

01/01/2032 12/31/2032 $2,382,474 272,283                     $8.75 $0 $0 $0 $190,576 $0 198                          

01/01/2033 12/31/2033 $2,194,258 250,772                     $8.75 $0 $0 $0 $190,576 $0 186                          

01/01/2034 12/31/2034 $2,172,316 248,265                     $8.75 $0 $0 $0 $190,576 $0 174                          

01/01/2035 12/31/2035 $2,150,593 245,782                     $8.75 $0 $0 $0 $190,576 $0 162                          

01/01/2036 12/31/2036 $2,129,087 243,324                     $8.75 $0 $0 $0 $190,576 $0 155                          

01/01/2037 12/31/2037 $2,107,796 240,891                     $8.75 $0 $0 $0 $190,576 $0 153                          

01/01/2038 12/31/2038 $2,086,718 238,482                     $8.75 $0 $0 $0 $90,156 $0 152                          

01/01/2039 12/31/2039 $2,065,851 236,097                     $8.75 $0 $0 $0 $67,617 $0 150                          

01/01/2040 12/31/2040 $2,045,192 233,736                     $8.75 $0 $0 $0 $0 $0 149                          

01/01/2041 12/31/2041 $2,024,740 231,399                     $8.75 $0 $0 $0 $0 $0 147                          

01/01/2042 12/31/2042 $2,004,493 229,085                     $8.75 $0 $0 $0 $0 $0 146                          

01/01/2043 12/31/2043 $1,984,448 226,794                     $8.75 $0 $0 $0 $0 $0 144                          

01/01/2044 12/31/2044 $1,964,604 224,526                     $8.75 $0 $0 $0 $0 $0 143                          

01/01/2045 12/31/2045 $1,944,958 222,281                     $8.75 $0 $0 $0 $0 $0 141                          

01/01/2046 12/31/2046 $1,925,508 220,058                     $8.75 $0 $0 $0 $0 $0 140                          

01/01/2047 12/31/2047 $1,906,253 217,857                     $8.75 $0 $0 $0 $0 $0 138                          

01/01/2048 12/31/2048 $1,887,190 215,679                     $8.75 $0 $0 $0 $0 $0 137                          

01/01/2049 12/31/2049 $1,868,318 213,522                     $8.75 $0 $0 $0 $0 $0 136                          

01/01/2050 12/31/2050 $1,849,635 211,387                     $8.75 $0 $0 $0 $0 $0 134                          

01/01/2051 12/31/2051 $1,831,139 209,273                     $8.75 $0 $0 $0 $0 $0 133                          

* 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. 
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File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 



Template 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 23-6230368

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 N/A 01/01/2019 01/01/2021 01/01/2021 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy 2019AVR W169.pdf p.42

RP-2000 Combined Mortality 

Table for Blue Collar Workers 

Projected to 2008 with

Scale AA, with separate tables 

for males and females. Same as Pre-2021 Zone Cert Same as Baseline No Change

Mortality Improvement - Healthy 2019AVR W169.pdf p.42 None Same as Pre-2021 Zone Cert Same as Baseline No Change

Base Mortality - Disabled 2019AVR W169.pdf p.42

RP-2000 Disability Mortality 

projected to 2008 using scale 

AA, with separate tables

for males and females. Same as Pre-2021 Zone Cert Same as Baseline No Change

Mortality Improvement - Disabled 2019AVR W169.pdf p.42 None Same as Pre-2021 Zone Cert Same as Baseline No Change

Retirement - Actives 2019AVR W169.pdf p.43

Age              Rates

55 – 60         0.05

61                 0.10

62 – 63         0.20

64                 0.10

65 and older 1.00 Same as Pre-2021 Zone Cert Same as Baseline No Change

Retirement - TVs 2019AVR W169.pdf p.43

Local 169: Age 65, or current 

age if older

Local 16: Age 62-65, 

depending on termination 

date, or current age if older Same as Pre-2021 Zone Cert Same as Baseline No Change

W169

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf


Template 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 23-6230368

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

W169

Turnover 2019AVR W169.pdf p.42

Sample Rates:

Age              Rates

25                 0.10

30                 0.07

35                 0.05

40                 0.03

45                 0.02

50                 0.01

55                 0.00 Same as Pre-2021 Zone Cert Same as Baseline No Change

Disability 2019AVR W169.pdf p.42

Sample Rates:

Age              Rates

25                 0.0006

30                 0.0006

35                 0.0007

40                 0.0010

45                 0.0020

50                 0.0041

55                 0.0069 Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - Actives 2019AVR W169.pdf p.43

Married Participants elect the 

Joint and 50% Survivor 

Annuity, others elect the 

Single

Life Annuity Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - TVs 2019AVR W169.pdf p.43

Married Participants elect the 

Joint and 50% Survivor 

Annuity, others elect the 

Single

Life Annuity Same as Pre-2021 Zone Cert Same as Baseline No Change

Marital Status 2019AVR W169.pdf p.43 80% Married Same as Pre-2021 Zone Cert Same as Baseline No Change

Spouse Age Difference 2019AVR W169.pdf p.43

Spouses of male/female 

participants are assumed to be 

3 years younger/older than the 

Participants. Same as Pre-2021 Zone Cert Same as Baseline No Change

Active Participant Count 2019AVR W169.pdf p.15

Equal to most recently 

available active count and 

projected forward with CBU 

assumption Same as Pre-2021 Zone Cert Same as Baseline No Change

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf


Template 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 23-6230368

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

W169

New Entrant Profile 2020Zone20200330 W169.pdf p.3

Active participants hired 

within the prior year

New entrants and rehires in 

the five years preceding the 

Plan's SFA measurement date Same as Baseline Acceptable Change

Missing or Incomplete Data N/A

Average of known data within 

same status Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

"Missing" Terminated Vested Participant 

Assumption N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Treatment of Participants Working Past 

Retirement Date N/A

Treated as active and assumed 

to retire on the valuation date Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Assumptions Related to Reciprocity N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units 2019AVR W169.pdf p.43 626,000 per year Same as Pre-2021 Zone Cert

An 7.90% decrease, per year, 

for the first 10 years and a 

1.00% decrease thereafter, 

beginning with the 2024 Plan 

Year based on the geometric 

average rate of change in the 

actual CBUs over the most 

recent 10 plan years. Other Change

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf


Template 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 23-6230368

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

W169

Contribution Rate 2020Zone20200330 W169.pdf p.3

Varying rates by employer, 

pursuant to Rehab Plan Same as Pre-2021 Zone Cert Same as Baseline No Change

Administrative Expenses 2020Zone20200330 W169.pdf p.3

$675,000 in current and all 

future years

$675,000 in current and all 

future years

$675,000, as of the beginning 

of the year, for the Plan Year 

Beginning 1/1/2023, 

increasing 2.00% per year, but 

not to exceed 12% of benefit 

payments. 

Additional expenses of 

$22,000 in 2023, $50,000 in 

2024, and $50,000 in 2025 

are included to account for 

work doneas part of the SFA 

application process. Other Change

Assumed Withdrawal Payments - Currently 

Withdrawn Employers 2020Zone20200330 W169.pdf p.3

All withdrawn employers 

assumed to make withdrawal 

liability payments fulfilling 

obligation to the Fund

All withdrawn employers 

assumed to make withdrawal 

liability payments fulfilling 

obligation to the Fund

All withdrawn employers 

assumed to make withdrawal 

liability payments fulfilling 

obligation to the Fund - 

extended beyond insolvency Acceptable Change

Assumed Withdrawal Payments -Future 

Withdrawals N/A No future withdrawals Same as Pre-2021 Zone Cert Same as Baseline No Change

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
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Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Abbreviated  Plan Name:

EIN: 23-6230368

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

W169

Contribution Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Withdrawal Payment Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Administrative Expense Timing N/A Beginning of Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Other Payment Timing N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 

previously 

stated explicitly

Create additional rows as needed. 

https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf
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