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Required Trustee Signature

Pursuant to Pension Benefit Guaranty Corporation's Interim Final Rule, 29 CFR Parts 4000
and 4262, issued under Section 4000 and 4262 of the Employee Retirement Income Security
Act of 1974, as amended ("ERISA") and published in the Federal Register on July 12, 2021
(the "Regulation0), the Board of Trustees of the Local 805 Pension & Retirement Fund (the
"Plan") submits this application, and the accompanying Exhibits, to the PBGC for approval of
Special Financial Assistance.

Name:

aTitle: Union Trustee

iltkAilitallb•-
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>

Signature:

Date:

Name:/
Title: E TrusteecaCIAl  

Signature:  ( riAA

Date:  t:e73,72.021
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A. Plan Identifying Information 
 

Name of the Plan Local 805 Pension & Retirement Fund 

Employer Identification Number 13-1917612 

Three-digit Plan Number 001 

Notice filer name Vincent Regalbuto, ASA, EA, MAAA 
Enrolled Actuary No.: 20-08116 
O’Sullivan Associates 
1236 Brace Rd. Unit E 
Cherry Hill, NJ 08034 
(856) 795-7777 ext. 208 
vincent@osullivanassociates.com 

Role of filer Plan’s Actuary 

Total Amount Requested $ 116,915,963 

B. Plan Documents 

(1) Plan documentation 

a. Plan document and amendments 

See attached documents labeled:  
 Most recent plan document, file labeled: PD 805 14.pdf  
 All amendments since last restatement, file labeled: Amds 805 14.pdf 

b. Trust Agreement and amendments 

See the attached document labeled: TA 805.pdf 

c. Amendment required by 4262.6(e)(1) of PBGC’s SFA Regulation 

See attached document labeled: Amd 5 805 21.pdf 

d. Proposed plan amendment required by 4262.6(e)(2) of PBGC’s SFA Regulation 

See attached document labeled: Amd 4 Proposed 805 21.pdf 

e. Statement Plan was Partitioned 

The Plan was granted a partition under section 4233 of ERISA effective January 1, 
2019, attached is the Approval Letter for Partition along with the approval letter for 
the Plan’s benefit suspension, see document labeled Part & Susp 805 19.pdf. A copy 
of the proposed amendment required under PBGC regulation 4262.9(c)(2) is 
attached and labeled Amd 2 Proposed 805 21.pdf 

f. Most recent IRS determination letter 

See attached document labeled: Dtr Ltr 805 16.pdf 
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(2) Actuarial Valuation Reports 

See attached documents labeled: 
 2018AVR L805.pdf 
 2019AVR L805.pdf 
 2020AVR L805.pdf 

(3) Rehabilitation Plan 

The Rehabilitation Plan is attached, document labeled: RP 805 19.pdf, the attached 
Rehabilitation Plan contains historical documentation of all changes that have 
occurred since the original Plan was adopted. 
 
All employers contribute to the Plan on the Alternative Schedule, therefore 100% of 
the contributions in the most recent plan year were made under the Alternative 
Schedule. 

(4) Form 5500 

See attached document labeled: 2019Form5500 L805.pdf 

(5) Zone Certifications 

See attached documents labeled: 
 2018Zone20180629 L805.pdf 
 2019Zone20190629 L805.pdf 
 2020Zone20200629 L805.pdf 
 2021Zone20210629 L805.pdf 

Please note as per PBGC instructions the 2018 Zone Certification includes year by 
year projections of the Plan’s assets until the year of insolvency.  These projections 
were not included as part of the original zone certifications and are being provided 
here as supplemental information per the PBGC's SFA instructions.  The projections 
were not provided to the Plan directly, however these projections come directly from 
our work papers that were used to determine the Plan's zone status at the time of 
certification. 

(6) Account Statements 

The most recent statement for each of the plan’s bank and investment accounts are 
attached as the following pdf, Bank & Inv Accounts 805.pdf 

(7) Plan’s Financial Statements 

See attached document labeled: Audit Draft 805 21.pdf 
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(8) Withdrawal Liability Documentation 

See attached document labeled: EWL Rules 805 11.pdf 

(9) Bank Information for Payment 

Attached is a partially filled out ACH Vendor Payment Enrollment Form, labeled 
ACH Pmt Form L805.pdf, which contains the necessary bank information for 
payment. 
 

 
  



 

 4 

 

 

C. Plan Data 

(1) Form 5500 projection 

See attached file labeled: Template 1 L805.xlsx 

(2) Contributing Employers 

The Plan has less than 10,000 participants, therefore this is not required. 

(3) Historical Plan Information 

See attached file labeled: Template 3 L805.xlsx 

(4) SFA Determination 

See attached file labeled: Template 4 L805.xlsx 

(5) Baseline Details 

See attached file labeled: Template 5 L805.xlsx 

(6) Reconciliation Details 

See attached file labeled: Template 6 L805.xlsx 

(7) Assumption Details 

a. Assumptions for SFA Eligibility 

The Plan is eligible under §4262.3(a)(2) and therefore under PBGC instructions this 
is not required. 
 

b. Assumptions for SFA Amount 

See attached file labeled: Template 7 L805.xlsx 

(8) Contribution and Withdrawal Liability Detail 

See attached file labeled: Template 8 L805.xlsx 

(9) Participant Data 

The Plan has less than 350,000 participants, therefore this is not required. 
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D. Plan Statements 

(1) SFA request cover letter 

This is optional and therefore not attached. 

(2) Plan Sponsor Information 

Name Board of Trustees Local 805 Pension & Retirement Fund 

Address 655 Third Avenue 12th Floor 

New York, NY 10017 

Email lkellner@savastaandco.com 

Phone Number (212) 308-4200 

Authorized 
Representative 

Linda Kellner 

Attorneys Neal Schelberg 
Proskauer Rose LLP 
Eleven Times Square 
New York, NY 10036 
(212) 969-3085 
NSchelberg@proskauer.com

Jim Frank 
Epstein Becker & Green, P.C. 
250 Park Ave. 
New York, NY 10177 
(212) 351-3720 
JFrank@ebglaw.com 

 

(3) Eligibility 

The Local 805 Pension & Retirement Fund meets the eligibility requirements under ERISA 
§4262(b)(1)(B) as the Plan implemented a suspension of benefits under section 305(e)(9) 
of ERISA as of March 11, 2021.  Attached is the letter from the Department of the Treasury 
approving the benefit suspension, see attached document labeled: Susp Approval 805 
17.pdf 

(4) Priority Group Identification 

Under PBGC Regulation §4262.10(d)(2) the Local 805 Pension & Retirement Fund is in 
Priority Group 2 since the Plan implemented a suspension of benefits under section 
305(e)(9) of ERISA as of March 11, 2021. 
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(5) Development of the assumed future contributions and future withdrawal liability 
payments 

The development of the weighted average contribution rate is as follows: 
 

  
Average Contribution Rate 
for Plan Year Ending 3/31 

 Employer  
 % of 
Plan   2022  2023 

Amsterdam Tobacco Co. 0.79%  $ 339.00  $ 348.29 
Globe Wholesale 1.38%  $ 339.00  $ 348.29 
HLA 90.46%  $ 340.68  $ 348.28 
Panasonic 5.72%  $ 390.00  $ 390.00 
Sunrise Tobacco Co. 0.80%  $ 339.00  $ 348.29 
T&R Tobacco Sales 0.85%  $ 340.69  $ 348.29 

  

Average Contribution Rate  $ 343.44  $ 350.66 
 
Contribution rates are assumed to remain level at the 2023 rates listed above.  Total 
contributions are derived by multiplying the average contribution rates listed above by the 
assumed total months worked each year detailed in Appendix A of this document. 
 
Currently three employers are paying withdrawal liability.  Those employers and their 
quarterly/annual payment amounts are summarized below: 
 

Employer 
Quarterly 
Payment 

Local 810 $5,979 
Center Candy $19,335 
YRC $34,026 

 
A full breakdown each withdrawn employers expected withdrawal liability payments by 
year can be seen in the attached file labeled: Template 8 L805.xlsx 
 
Any future withdrawn employers are assumed to withdraw due to bankruptcy and therefore 
we are assuming no new future withdraw liability payments.  

(6) Assumptions 

a. Eligibility Assumptions 

The Plan is eligible as per section 4262.3(a)(2) of PBGC’s SFA regulation, therefore 
as per PBGC instructions this is not required. 

b. SFA Assumptions 

The changes in assumptions and the rationale for such changes are detailed in 
Appendix A of this document. 
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(7) How Plan Will Reinstate Benefits 

The Trustees of the Plan have decided to pay back the restored benefits in a single lump 
sum check as allowed by ERISA §4262 effective January 1, 2022. The aggregate amount 
of payment is $10,535,541 

(8) Reconciliation of Fair Market of Plan Assets as of SFA Measurement Date 

See the attached document labeled Asset Reconciliation 805 21.pdf  
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E. Checklist and Certifications 

(1) SFA Application Checklist 

See attached file labeled: Checklist L805.xlsx 

(2) Certification if Plan is eligible under section 4262(b)(1)(C) of ERISA 

The Plan is not eligible under section 4262(b)(1)(C) of ERISA, therefore this is not 
required. 
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(3) Certification of Priority Status 

Under PBGC Regulation §4262.10(d)(2) the Local 805 Pension & Retirement Fund is in 
Priority Group 2 since the Plan implemented a suspension of benefits under section 
305(e)(9) of ERISA as of March 11, 2021.  The attached document labeled, Susp Approval 
805 17.pdf, is the letter from the Department of the Treasury approving the benefit 
suspension. 
 
Therefore, to the best of our knowledge and belief, the Plan is included in Priority Group 
2, per PBGC Regulation §4262.10. 
 
Certified by: 

   
 
 
 
Vincent Regalbuto, ASA, EA, MAAA 
Enrolled Actuary No.: 20-08116 
1236 Brace Rd.  Unit E 
Cherry Hill,  NJ 08034 
Phone (856) 795-7777 
 
December 30, 2021 

Craig A. Voelker, FSA, EA 
Enrolled Actuary No.: 20-05537 
1236 Brace Rd.  Unit E 
Cherry Hill,  NJ 08034 
Phone (856) 795-7777 
 
December 30, 2021 

 
 

  

. .----------t7 4
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(4) Certification by Plan’s Enrolled Actuary Certifying SFA Amount 

All calculations in this application were prepared on behalf of the Local 805 Pension & 
Retirement Fund based on employee data, asset statements and plan documents provided 
by the Plan sponsor or its representatives.  We relied upon the data as submitted, without 
formal audit.  However, the data was tested for reasonableness, and we have no reason to 
believe that any other information which would have had a material effect on the results of 
this valuation was overlooked.  
 
Therefore, to the best of our knowledge and belief, the requested amount of Special 
Financial Assistance (SFA) is the amount to which the plan is entitled under section 
4262(j)(1) of ERISA and section 4262.4 of PBGC’s SFA regulation and the information 
presented in this application is complete and accurate, and each assumption used represents 
our best estimate of anticipated experience under the Plan.  The assumptions used to 
calculate the SFA can be found in Appendix A of this document. 

 
Certified by: 

   
 
 
 
Vincent Regalbuto, ASA, EA, MAAA 
Enrolled Actuary No.: 20-08116 
1236 Brace Rd.  Unit E 
Cherry Hill,  NJ 08034 
Phone (856) 795-7777 
 
December 30, 2021 

Craig A. Voelker, FSA, EA 
Enrolled Actuary No.: 20-05537 
1236 Brace Rd.  Unit E 
Cherry Hill,  NJ 08034 
Phone (856) 795-7777 
 
December 30, 2021 

 
  

• ....,_
1")(4•Y



(5) Certification of Plan Sponsor to the Accuracy of the Fair Market of Plan Assets

The asset amount as of December 31, 2021 (the Special Financial Assistance (SFA)

measurement date), was developed by taking the asset value as of April 1, 2021 in the

amount of $41,522,377, as seen on the most recent plan financial statement (document

labeled: Audit Draft 805 21.pdf), and applying the Plan's contributions, other income,

benefit payments and plan expenscs for thc nine month period ending December 31, 2021

as provided by the Fund Office in the profit and loss statement, which can be seen on the

second page of the attached document labeled Asset Reconciliation 805 21.pdf. The

investment income for the nine months ending on the SFA measurement date was

determined using the Plan's investment account statements contained in the attached

document labeled Bank & Inv Accounts 805 21.pdf through the date of the statement then

using the assumed rates of returns for cach particular asset class through the SFA

measurement date.

Therefore, I certify the accuracy of the fair market value of the assets as of December 31,

2021(the Special Financial Assistance (SFA) measurement date), in the amount of

$43,333,950.

Name:
Title: Union

Signature:

Date:

11

Name: iTitle: E loye rustee

Signature:  ricul

Date:  7.273062 
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(6) Certification the proposed plan amendment provided under Section B, Item 1d will 
be timely adopted 

See attached document labeled, Amd Cert 805 21.pdf, which states the Trustees will 
adopt the required amendment, Amd 4 Proposed 805 21.pdf, in a timely fashion.  
 

  



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

Under penalties of pedtuy under the laws of the United States of America, I declare that I
have examined this application, including accompanying documents, and, to the best of my

knowledge and belief, the application contains all the relevant facts relating to the
application, and such facts are true, correct, and complete.

Name:
Title: Union rui ee 

1
) •

Signature:

Date:

13

Date: 2-/roA7-/
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Appendix A - Statement of Actuarial Assumptions/Methods for the Local 805 Pension 
& Retirement Fund’s Special Financial Assistance Application 

 
Special Financial 
Assistance 
Measurement Date 

December 31, 2021 

  
Census Data as of April 1, 2021 
  
Net Investment 
Return 

For SFA calculation:    5.29% 
For minimum funding: 6.50% 
 

  
Mortality 
 

Pre-Decrement:   
Post-Decrement: 
Post-Disablement:      
Beneficiaries:             

PRI-2012 Blue Collar Employee  
PRI-2012 Blue Collar Retiree 
PRI-2012 Blue Collar Disabled Annuitant 
PRI-2012 Blue Collar Contingent Annuitant 

 
All tables use Scale MP-2020 generational mortality improvement. 

  
Termination Sarason T-8 Table 

 
  
Retirement Age 
Actives 

 
 
Age 

Percent 
Retiring

55 20% 
56-61 5% 

62 25% 
63-64 5% 

65 70% 
66 50% 

67+ 100% 
 
If the participant had at least 20 years of Credited Service as of April 1, 2009, there is 
a one-time additional retirement incidence of 60% when the participant reaches age 
55 and at least 25 years of Credited Service. This additional incidence applies 
immediately for participants who are already age 55 with 25 years of Credited Service. 
 
For active participants who terminate prior to retirement, it is assumed they 
will retire at age 58 (the weighted average age of terminated vested retirement).
 

  
Contribution Rates Average Contribution Rate 

for Plan Year Ending 3/31 
2022 2023+ 

 $ 343.44  $ 350.66 
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Retirement Age - 
Terminated 
Vesteds 

 
Age 

Percent 
Retiring

55 20% 
56-64 25% 
65+ 100% 

 
If the participant had at least 20 years of Credited Service as of April 1, 2009, there is 
a one-time additional retirement incidence of 60% when the participant reaches age 
55 and at least 25 years of Credited Service. This additional incidence applies 
immediately for participants who are already age 55 with 25 years of Credited Service.

  
Incidence of 
Disability 

Age Table 
Pre-55 None 
55 and later 1987 CGDT

 

  
Employment 4,722 total units in Plan Year ending 3/31/2020, decreasing 0.6% per year to 4,528 

units over the Plan Years ending 3/31/2027 and beyond. 
  
Percent Married 50% 
  
Age of Spouse Females are 3 years younger than their spouses. 
  
Form of Benefit All unmarried participants take a life annuity.  Married participants are assumed to 

take their benefits as shown below: 
 

Form Percent
100% J&S 60%
75% J&S 10%
50% J&S 30%
Total 100%

 

  
Expenses $625,000 payable at the beginning of the year for the Plan Year ending 3/31/2022 

increasing 2% per year, with PBGC premiums increasing 35% for the 2031 Plan Year.  
The expense assumption is limited to 12% of the Plan’s benefit payments per PBGC 
instructions, as the last Plan Year prior to the SFA Measurement Date the Plan’s 
benefit payments without the suspension would have been between $5 million and 
$50 million. 

  
Value of Assets Fair Market Value 

 
  
New Entrant Profile Entry 

Age 
 

Male
 

Female
 

Total 
25 42% 3% 45%
35 14% 4% 18%
45 20% 3% 23%
55 10% 4% 14%

Total 86% 14% 100%
 
All new entrants are assumed to have zero credited service 
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Rationale for Assumptions 
Demographic 
 

The demographic rates utilized are standard tables that approximate recent historical 
demographic experience, and adjusted to reflect anticipated future experience and 
professional judgment. A comparison of actual vs. expected decrements, and aggregate 
liability gain/loss analysis were used to validate the demographic assumptions.  
 

Administrative  
Expense and  
Employment 
 

The Administrative Expense and Employment assumptions approximate recent 
historical experience, and adjusted to reflect anticipated future experience and 
professional judgment. When appropriate we include the expectations of Trustees and 
co-professionals for these assumptions. 
 

Investment Return 
 

The investment return assumption is a long-term estimate that is based on historical 
experience, future market expectations, and professional judgment. We have utilized 
the investment manager’s capital market expectations, and have compared those 
expectations with a broader market survey. 
 
The investment return assumption for the SFA calculation was as per PBGC 
Regulation 4262.4(e)(1) 

 
Rationale for Assumption Changes 
Assumption Rationale for change in assumption 
Mortality 
 

The Plan population is not large enough to provide a credible mortality study.  In our 
professional judgement, we believe this group will exhibit standard mortality experience and 
therefore we are updating the mortality assumption to a more recent published tables as the 
prior tables are now considered out of date. 

  
Expense In reviewing the Plan’s total expenses for the last five we have determined the previous 

assumption was no longer reasonable and are updating it appropriately to better reflect 
anticipated Plan experience.  The new assumption is based on the average expenses for the last 
five Plan Years with two and half years of inflation and expected to increase 2% per year, with 
an additional increase in 2031 to account for the increase in PBGC premiums and incorporates 
the cap on expenses as per PBGC instructions.  The 2% annual increase represents our annual 
inflation assumption. 

  
Contribution 
Rate 

The assumed average contribution rate is a weighted average of employer contribution rates, 
the change in the average rate is due shifting demographics and is demonstrated on the 
following page. 
 
The previous assumption assumed the employer’s contribution rates would increase 3% each 
year.  The annual increases were agreed upon between the Fund and the contributing 
employer’s contingent upon the Plan suspending benefits and receiving ongoing financial 
assistance form the PBGC in the form of a Plan Partition as allowed under the Multiemployer 
Pension Reform Act as seen in the Rehabilitation Plan attached. 
 
With the removal of the benefit suspension and the partition any annual increases in the 
employer’s contribution rates originally expected to take place after the Plan’s receipt of 
Special Financial Assistance are no longer expected to occur and therefore it is no longer 
reasonable to assume future contribution rate increases. 
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Assumption Change Supporting Information 
 

Historical Total Plan Administrative Expenses (Original & Successor Plan combined) 
 Plan Year Ending March 31  

 2017 2018 2019 2020 2021 
5 Year 

Average 
Administrative 
Expenses  $ 633,953   $ 526,988  $ 654,202  $ 555,970  $ 600,618  $ 594,346

 
 

Derivation of Average Contribution Rate 
  
Contribution Rate used in Pre-2021 Zone Certification 
 

Current derivation of Average Contribution Rate 
 

Average Contribution for Plan Year Ending 3/31/2020 

 Employer  
 % of 
Plan  

 Average 
Contribution 

For Plan 
Year  

Amsterdam Tobacco Co. 0.84%  $        319.54 
Globe Wholesale 1.47%  $        319.54 
HLA 89.38%  $        321.13 
Local 805 IBT 0.21%  $        350.00 
Panasonic 6.21%  $        390.00 
Sunrise Tobacco Co. 0.84%  $        319.54 
T&R Tobacco Sales 1.05%  $        321.13 

   
Average Contribution Rate   $        325.42 

 

Average Contribution for Plan Year Ending 3/31/2022 

 Employer  
 % of 
Plan  

 Average 
Contribution 

For Plan 
Year  

Amsterdam Tobacco Co. 0.79%  $        339.00 
Globe Wholesale 1.38%  $        339.00 
HLA 90.46%  $        340.68 
Panasonic 5.72%  $        390.00 
Sunrise Tobacco Co. 0.80%  $        339.00 
T&R Tobacco Sales 0.85%  $        340.69 

 
   

Average Contribution Rate   $        343.44 
 
 
 
 
 



Application Checklist v20210708p

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

Complete all items that are shaded:

Instructions for specific columns:

The Application for Approval of Special Financial Assistance Checklist ("Application Checklist" or "Checklist") identifies all information required to be filed with the 
application. 

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

The information in this Application Checklist, and the Application Checklist itself, are uploaded in PBGC's e-Filing Portal by logging into the e-Filing Portal, going to the 
Multiemployer Events section and clicking on "Create New ME Filing," and then under "Select a Filing Type," selecting "Application for Financial Assistance – Special.”  
Note, if you go to the e-Filing Portal and do not see the option "Application for Financial Assistance – Special," this means that the portal is currently closed and PBGC is 
not accepting applications at this time, unless the plan is eligible to make an emergency filing under § 4262.10(f).  PBGC’s website at www.pbgc.gov  will be updated 
when the e-Filing Portal reopens for applications.  PBGC maintains information on its website at www.pbgc.gov to inform prospective applicants about the current status 
of the e-Filing portal, as well as to provide advance notice of when PBGC expects to open or temporarily close the e-Filing Portal.  

General instructions for completing the Application Checklist:

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

If a revised application is filed after a denial was received but the application was not withdrawn, the revised application must differ from the denied application only 
to the extent necessary to address the reasons provided by PBGC for the denial.  For the revised application, the filer may, but is not required to, submit an entire 
application. A revised application for SFA must use the same SFA measurement date, participant census data, and interest rate assumption as were used in the plan's 
initial application. For all Application Checklist Items that were previously filed that are not being changed, the filer may include a statement in the Plan Comments 
section of the Application Checklist to indicate that the other information was previously provided as part of the initial application.  For each, enter N/A as the Plan 
Response.  

If a revised application is filed after an application was withdrawn, the revised application must use the same SFA measurement date, participant census data, and 
interest rate assumption from the initial application.  Upload only the information that changed from the initial application.  For all Application Checklist Items that 
were previously filed that are not being changed, include a statement in the Plan Comments section of the Application Checklist to indicate that the information was 
previously provided as part of the initial application.  For each, enter N/A as the Plan Response.
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Application Checklist v20210708p

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

Supplemental guidance is provided in the following columns:

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #1 through #47 on the Application Checklist.  If there has been a plan merger as described in § 4262.4(f)(1)(ii), you also must provide responses for 
Checklist Items #48 through #60 on the Application Checklist.  If you are required to provide responses for Checklist Items #48 through 60, your application will be 
considered incomplete if No is entered as a Plan Response for any of Checklist Items #48 through #60 on the Application Checklist.  All other plans should not provide 
responses for Items #48 through #60 of the Application Checklist.

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

Note, a Yes or No response is required for the three initial questions concerning whether or not this application is a submission of a revised application, or whether the 
plan has been terminated.  

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

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

Requested File Naming (if applicable): For certain Checklist Items, a specified format for naming the file is requested. 

SFA Regulation Reference: Identifies the applicable section of PBGC's regulation.

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

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

Page Number Reference(s): For any Checklist Item where only a portion of the submitted document is responsive, identify the page 
numbers in the identified document that are responsive.
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Application Checklist v20210708p

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

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

All information and documentation, unless covered by the Privacy Act, that is included in an SFA application may be posted on PBGC’s website at 
www.pbgc.gov  or otherwise publicly disclosed, without additional notification.  Except to the extent required by the Privacy Act, PBGC provides no assurance 
of confidentiality in any information included in an SFA application.
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

Yes
No

No

Is this application a revised application submitted after a plan has withdrawn its application for 
SFA? 

Yes
No

No

Has this plan been terminated? Yes
No

No If terminated, provide date of plan 
termination.

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 Checklist L805.xlsx Special Financial Assistance 
Checklist

Checklist Pension Plan Name , where 
"Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.6(a)  Section E, Item 1

2. Does the application include an SFA request cover letter (optional)? Enter N/A if no letter is 
provided.

Yes
N/A

N/A Financial Assistance Request Letter Section D, Item 1

3. 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?

Yes
No

Yes SFA Application 805 21.pdf First page after 
cover

Financial Assistance Application § 4262.6(b)(1)  Section D

4. Does the application include the required penalties of perjury statement signed by an authorized 
trustee who is a current member of the board of trustees?

Yes
No

Yes SFA Application 805 21.pdf Pg 13 Financial Assistance Application § 4262.6(b)(2) Section E, Item 6

5. Does the application include the name, address, email, and telephone number of the plan sponsor? 
Does it also include the same contact information for the plan sponsor's duly authorized 
representatives, including legal counsel and enrolled actuary?

Yes
No

Yes SFA Application 805 21.pdf Pg 5, Enrolled 
Actuary is listed 
on pg 1 as the 

filer.

Financial Assistance Application § 4262.7(a)  Section D, Item 2

6. 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 instructions?

Yes
No

Yes SFA Application 805 21.pdf Pg 5 Plan is eligible because it implemented 
a Benefit Suspension prior to March 
11, 2021

Financial Assistance Application § 4262.3 
§ 4262.7(b)

Section D, Item 3

7a. If the plan claims SFA eligibility under section 4262(b)(1)(C) of ERISA, does the application 
include a certification from the plan's enrolled actuary that the plan is eligible for SFA which 
specifically notes the specified year for each component of eligibility (certification of plan status, 
modified funding percentage, and participant ratio), the detailed derivation of the modified 
funding percentage, and the derivation of the participant ratio? 

Yes
No
N/A

N/A Financial Assistance Application § 4262.6(c) 
§ 4262.7(b)

Section E, Item 2

7b. Does the certification in Checklist Item #7a also identify all assumptions and methods (including 
supporting rationale and, where applicable, reliance on the plan sponsor) used to develop the 
current value of withdrawal liability that is utilized in the calculation of the modified funded 
percentage?  

Yes
No
N/A

N/A Financial Assistance Application § 4262.6(c) 
§ 4262.7(b)

Section E, Item 2

---------------------------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 
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

8a. 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))? 

Yes
No
N/A

Yes SFA Application 805 21.pdf Pg 5 The Plan is in priority group 2 as it 
implemented a Benefit Suspension 
prior to March 11, 2021

Financial Assistance Application § 4262.7(c) 
§ 4262.10(d)(2)

Section D, Item 4

8b. 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?

Yes
No
N/A

N/A Briefly identify the emergency criteria. Financial Assistance Application § 4262.10(f) Section D, Item 4

9. 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 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).

Yes
No
N/A

Yes SFA Application 805 21.pdf Pg 9 Financial Assistance Application § 4262.6(c)   
§ 4262.7(c)   

§ 4262.10(d)(2)

Section E, Item 3

10. Does the application include the information used to determine the amount of requested SFA for 
the plan based on a deterministic projection and using the actuarial assumptions as described in § 
4262.4? Does the application include the following?
a. Interest rate used, including supporting details (such as, if applicable, the month selected by 
plan sponsor to determine the third segment rate used to calculate the interest rate limit) on how it 
was determined?
b. Fair market value of assets on the SFA measurement date?
c. For each plan year in the SFA coverage period:
    i.  Separately identify the projected amount of contributions, projected withdrawal liability 
payments, and other payments expected to be made to the plan (excluding the amount of financial 
assistance under section 4261 of ERISA and the SFA to be received by the plan)?
    ii. Separately identify benefit payments described in § 4262.4(b)(1) (excluding the payments in 
(iii) below), for current retirees and beneficiaries, terminated vested participants not currently 
receiving benefits, currently active participants, and new entrants?

Yes
No

Yes Template 4 L805.xlsx Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4 Pension Plan Name 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.4
§ 4262.8(a)(4)

Section C, Item 4

    iii. Separately identify benefit payments described in § 4262.4(b)(1) attributable to the 
reinstatement of benefits under § 4262.15 that were previously suspended through the SFA 
measurement date?                                                                                                                                                                                                                                                                                                                                                        
    iv. Separately identify administrative expenses expected to be paid using plan assets, excluding 
the amount owed PBGC under section 4261 of ERISA?                                                                          
d. For each plan year in the SFA coverage period, the projected investment income based on the 
interest rate in (a) above, and the projected fair market value of assets at the end of each plan 
year?
e. The present value (using the interest rate identified in (a) above) as of the SFA measurement 
date of each of the separate items provided in (c)(i)-(iv) above?
f. SFA amount determined as a lump sum as of the SFA measurement date?

11. Does the application include the plan's enrolled actuary's certification 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, including identification of all assumptions and methods used, sources 
of participant data and census data, and other relevant information?  This certification should be 
calculated reflecting any events and any mergers identified in § 4262.4(f).

Yes
No

Yes SFA Application 805 21.pdf Pg 10 Financial Assistance Application  § 4262.4
§ 4262.6(c)

 § 4262.8(a)(4) 

Section E, Item 4
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

12. Does the application include a detailed narrative description of the development of the assumed 
future contributions and assumed future withdrawal liability payments used to calculate the 
requested SFA amount?

Yes
No

Yes SFA Application 805 21.pdf Pg 6 Financial Assistance Application § 4262.8(a)(6)  Section D, Item 5

13. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify 
which assumptions (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 
changes, does the application include detailed explanations and supporting rationale and 
information as to why using the identified assumptions is no longer reasonable and why the 
changed assumptions 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 Plan is eligible under 4262.3(a)(2) Financial Assistance Application § 4262.5 
§ 4262.8(b)(1)

Section D, Item 6.a.

14a. Does the application identify which assumptions (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 (except for the interest rate, which is determined as required by § 4262.4(3)(1))?  If there 
are any assumption changes, does the application include detailed explanations and supporting 
rationale and information as to why using the identified original assumptions is no longer 
reasonable and why the changed assumptions 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 
guidance on Special Financial Assistance Assumptions?

Yes
No

Yes Template 7 L805.xlsx, SFA Appliction 805 
21.pdf

Pg 6 and Appendix 
A of SFA 

Application 805 
21.pdf

Financial Assistance Application § 4262.5
§ 4262.8(b)(1) 

Section D, Item 6.b.

14b. If a plan-specific mortality table is used for Checklist Item #14a, 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? 

Yes
No
N/A

N/A Financial Assistance Application § 4262.5
§ 4262.8(b)(1) 

Section D, Item 6.b.

15a. Does the application include a certification from the plan sponsor with respect to the accuracy of 
the amount of the fair market value of assets as of the SFA measurement date? Does the 
certification reference and include information that substantiates the asset value and any 
projection of the assets to the SFA measurement date?

Yes
No

Yes SFA Application 805 21.pdf Pg 11 Financial Assistance Application § 4262.8(a)(4)(ii) Section E, Item 5

15b. Does the certification in Checklist Item #15a  reference and include information that substantiates 
the asset value and any projection of the assets to the SFA measurement date?

Yes
No

Yes Asset Reconciliation 805 21.pdf Financial Assistance Application § 4262.8(a)(4)(ii) Section E, Item 5

16a. 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

Yes SFA Application 805 21.pdf Pg 7 Financial Assistance Application § 4262.7(d)
§ 4262.15

Section D, Item 7
Section C, Item 4(c)(iii)

16b. If Yes was entered for Checklist Item #16a, 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 #16a.

Yes
No
N/A

Yes Template 4 L805.xlsx Financial Assistance Application § 4262.7(d)
§ 4262.15

Section D, Item 7
Section C, Item 4(c)(iii)
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

16c. 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 #16a and #16b.

Yes
No
N/A

N/A Financial Assistance Application § 4262.7(d)
§ 4262.15

Section D, Item 7
Section C, Item 4(c)(iii)

17. If the SFA measurement date is later than the end of the plan year for the most recent plan 
financial statements, does the application include a reconciliation of the fair market value of assets 
from the date of the most recent plan financial statements to the SFA measurement date, showing 
beginning and ending fair market value of assets, contributions, withdrawal liability payments, 
benefits paid, administrative expenses, and investment income? Enter N/A if the SFA 
measurement date is not later than the end of the plan year for the most recent plan financial 
statements.

Yes
No
N/A

Yes Asset Reconciliation 805 21.pdf Financial Assistance Application § 4262.8(a)(4)(ii) Section D, Item 8

18. 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 PD 805 14.pdf is the Plan Document, 
Amendments are labeled Amds 805 14.pdf

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

and dated

§ 4262.7(e)(1) Section B, Item 1(a)

19. Does the application include a copy of the executed plan amendment required by section 
4262.6(e)(1) of PBGC’s special financial assistance regulation? 

Yes
No

Yes Amd 5 805 21.pdf Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(1)
§ 4262.6(e)(1)

Section B, Item 1(c)

20. 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 TA 805.pdf Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(3) Section B, Item 1(b)

21. In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, 
does the application include a copy of the proposed plan amendment required by § 4262.6(e)(2) 
and a certification from the plan sponsor that it will be timely executed? Enter N/A if there was no 
suspension of benefits.

Yes
No
N/A

Yes Amd 4 Proposed 805 21.pdf Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(2)
§ 4262.6(e)(2)

Section B, Item 1(d)

22. In the case of a plan that was partitioned under section 4233 of ERISA, does the application 
include a statement that the plan was partitioned under section 4233 of ERISA and a copy of the 
amendment required by § 4262.9(c)(2)? Enter N/A if the plan was not partitioned.

Yes
No
N/A

Yes SFA Application 805 21.pdf and Amd 2 
Proposed 805 21.pdf

Pg 1 Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(1)
§ 4262.9(b)(2)

Section B, Item 1(e)

23. 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 Dtr Ltr 805 16.pdf Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(3) Section B, Item 1(f)

24. 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

Yes 2018AVR L805.pdf, 2019AVR L805.pdf, 
2020AVR L805.pdf

3 reports are provided. Most recent actuarial valuation for the 
plan

YYYYAVR Pension Plan Name , where 
"YYYY" is plan year and "Pension 

Plan Name" is abbreviated version of 
the plan name

§ 4262.7(e)(5) Section B, Item 2

25a. 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
N/A

Yes RP 805 19.pdf Rehabilitation plan (or funding 
improvement plan, if applicable)

§ 4262.7(e)(6) Section B, Item 3

25b. 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 a 
supplemental document with these details?

Yes
No
N/A

N/A the provided Rehabiliation Plan 
contains a complete historical 
documentation of rehabilitation plan 
changes

Rehabilitation plan (or funding 
improvement plan, if applicable)

§ 4262.7(e)(6) Section B, Item 3
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

26. Does the application include the plan's most recent Form 5500 (Annual Return/Report of 
Employee Benefit Plan) and all schedules and attachments (including the audited financial 
statement)?

Yes
No

Yes 2019Form5500 L805.pdf Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Pension Plan Name , 
where "YYYY" is the plan year and 
"Pension Plan Name" is abbreviated 

version of the plan name.

§ 4262.7(e)(7) Section B, Item 4

27a. 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 application 
filing date? Enter N/A if the plan does not have to provide certifications for any requested plan 
year.

Yes
No
N/A

Yes 2018Zone20180629 L805.pdf, 
2019Zone20190629 L805.pdf, 
2020Zone20200629 L805.pdf, 
2021Zone20210629 L805.pdf

4 zone certifications are provided. Zone certification YYYYZoneYYYYMMDD Pension Plan 
Name, where the first "YYYY" is the 

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

certification was prepared. "Pension 
Plan Name" is an abbreviated version 

of the plan name.

§ 4262.7(e)(8) Section B, Item 5

27b. Does the application include documentation for all certifications that clearly identifies all 
assumptions used including the interest rate used for funding standard account purposes?  Enter 
N/A if the plan entered N/A for Checklist Item #27a.

Yes
No
N/A

Yes Assumptions are referenced in zone 
certifications

Zone certification § 4262.7(e)(8) Section B, Item 5

27c. 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?  
Enter N/A if the plan entered N/A for Checklist Item #27a or if the application does not include a 
certification of critical and declining status.  

Yes
No
N/A

Yes Attached to the critical and declining 
certifications.

Zone certification § 4262.7(e)(8) Section B, Item 5

28. Does the application include the most recent account statements for all 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 Bank & Inv Accounts 805.pdf Bank/Asset statements for all cash 
and investment accounts

§ 4262.7(e)(9) Section B, Item 6

29. 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 Audit Draft 805 21.pdf Plan's most recent financial statement 
(audited, or unaudited if audited not 

available)

§ 4262.7(e)(10) Section B, Item 7

30. 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?

Yes
No
N/A

Yes EWL Rules 805 11.pdf Pension plan documents, all versions 
available, and all amendments signed 

and dated

§ 4262.7(e)(12) Section B, Item 8

31. Does the application include information required to enable the plan to receive electronic transfer 
of funds, if the SFA application is approved?  See SFA Instructions, Section B, Item 9.

Yes
No
N/A

Yes ACH Pmt Form L805.pdf Other § 4262.7(e)(11) Section B, Item 9

32. Does the application include the plan's projection of expected benefit payments as reported 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 before the application submission date?  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.  

Yes
No
N/A

Yes Template 1 L805.pdf Financial assistance spreadsheet 
(template)

Template 1 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(a)(1) Section C, Item 1
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

33. If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed 
Form 5500, 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 (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. 

Yes
No
N/A

N/A Contributing employers Template 2 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(a)(2) Section C, Item 2

34. Does the application include for each of the most recent 10 plan years immediately preceding the 
application filing date, the history of 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? Does the history separately show for each of the most recent 10 plan 
years immediately preceding the application filing date 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.

Yes
No

Yes Template 3 L805.xlsx Historical Plan Financial Information 
(CBUs, contribution rates, 

contribution amounts, withdrawal 
liability payments)

Template 3 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(a)(3) Section C, Item 3

35. Does the application include a separate deterministic projection ("Baseline") in the same format as 
Checklist Item #10 that shows the amount of SFA that would be determined if the assumptions 
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 interest rate 
which should be the same as used for determining the SFA amount and excluding the CBU 
assumption and administrative expenses assumption which should reflect the changed 
assumptions consistent with Paragraph A "Adoption of assumptions not previously factored into 
pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's 
guidance on Special Financial Assistance Assumptions)?  Enter N/A if this item is not required 
because all assumptions used (except the interest rate, CBU assumption and administrative 
expenses assumption) to determine the requested SFA amount are identical to those used in the 
pre-2021 certification of plan status and if the changed assumptions for CBUs and administrative 
expenses are consistent with Paragraph A "Adoption of assumptions not previously factored into 
pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's 
guidance on Special Financial Assistance Assumptions.
https://www.pbgc.gov/sites/default/files/sfa/SFA-Assumptions-Guidance.pdf See Template 5.

Yes
No
N/A

Yes Template 5 L805.xlsx Financial assistance spreadsheet 
(template)

Template 5 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(b)(2) Section C, Item 5

36. Does the application include a reconciliation of the change in the total amount of requested SFA 
due to each change in assumption from the Baseline to the requested SFA amount? Does the 
application include a deterministic projection and other information for each assumption change, 
in the same format as for Checklist Item #10?  Enter N/A if this item is not required because all 
assumptions used (except the interest rate, CBU assumption and administrative expenses 
assumption) to determine the requested SFA amount are identical to those used in the pre-2021 
certification of plan status and if the changed assumptions for CBUs and administrative expenses 
are consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 
certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance 
on Special Financial Assistance Assumptions, or if the requested SFA amount in Checklist Item 
#10 is the same as the amount shown in the Baseline details of Checklist Item #32.  See Template 
6.  

Yes
No
N/A

Yes Template 6 L805.xlsx Financial assistance spreadsheet 
(template)

Template 6 Pension Plan Name , 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(b)(3) Section C, Item 6
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

37a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a 
table identifying which assumptions used in determining the plan's eligibility for SFA differ from 
those used in the pre-2021 certification of plan status? 

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.

Yes
No
N/A

N/A Plan is eligible under 4262.3(a)(2) Financial assistance spreadsheet 
(template)

Template 7 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(b)(1) Section C, Item 7(a)

37b. Does Checklist Item #37a include brief explanations as to why using those assumptions is no 
longer reasonable and why the changed assumptions are reasonable? This should be an 
abbreviated version of information provided in Checklist Item #13.    Enter N/A if the plan 
entered N/A for Checklist Item #37a.  See Template 7.

Yes
No
N/A

N/A Financial assistance spreadsheet 
(template)

Template 7 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(b)(1) Section C, Item 7(a)

38. Does the application include a table identifying which assumptions differ from those used in the 
pre-2021 certification of plan status (except the interest rate used to determine SFA)? Does this 
item include brief explanations as to why using those original assumptions is no longer reasonable 
and why the changed assumptions 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 guidance 
on Special Financial Assistance Assumptions? This should be an abbreviated version of 
information provided in Checklist Items #14a-b. See Template 7. 

Yes
No
N/A

Yes Template 7 L805.xlsx Financial assistance spreadsheet 
(template)

Template 7 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(b)(1) Section C, Item 7(b)

39a. 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 L805.xlsx Financial assistance spreadsheet 
(template)

Template 8 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(a)(5) Section C, Item 8

39b. Does the application separately show the amounts of projected withdrawal liability payments for 
employers that are currently withdrawn at the application filing date, 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 Template 8 L805.xlsx Financial assistance spreadsheet 
(template)

Template 8 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(a)(5) Section C, Item 8

39c. Does the application also provide the projected number of active participants at the beginning of 
each plan year? See Template 8.

Yes
No

Yes Template 8 L805.xlsx Financial assistance spreadsheet 
(template)

Template 8 Pension Plan Name, 
where "Pension Plan Name" is an 

abbreviated version of the plan name.

§ 4262.8(a)(5) Section C, Item 8

40a. 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?  
Enter N/A if the plan has not experienced an event or merger.

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section D

40b. 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?  
Enter N/A if the plan has not experienced a transfer or merger event.

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section D

Supplemental 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)  
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

41a. 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 provided in Checklist Item #1 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?  Enter N/A if the plan has 
not experienced any event.

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section D

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

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section D

42a. Does the application include a supplemental version of Checklist Item #6 that shows the 
determination of SFA eligibility as if any events had not occurred?  Enter N/A if the plan has not 
experienced any event.

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section D

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

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section D

43a. Does the application include a supplemental certification from the plan's enrolled actuary with 
respect to the plan's SFA eligibility (see Checklist Item #7), but with eligibility determined as if 
any events had not occurred?  Enter N/A if the plan has not experienced any event. 

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section E

43b. For any merger, does the application include supplemental 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)?  Enter N/A if the plan entered N/A for Checklist Item #43a.  Also enter N/A if the 
event described in Checklist Item #43a was not a merger.     

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section E

44a. Does the application include a supplemental version of Checklist Item #10 that shows the 
determination of the SFA amount as if any events had not occurred? See Template 4.  Enter N/A if 
the plan has not experienced any events. 

Yes
No
N/A

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

payments and expenses)

For supplemental submission due to 
any event: Template 4 Pension Plan 

Name Supp  where "Pension Plan 
Name" is an abbreviated version of 
the plan name. For a supplemental 

submission due to a merger, 
Template 4 Pension Plan Name 

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

involved in the merger.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section C
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

44b. 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 4.  Enter N/A if the plan entered N/A for Checklist Item #44a.  Also enter N/A if the 
event described in Checklist Item #44a was not a merger.    

Yes
No
N/A

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

payments and expenses)

 For a supplemental submission due 
to a merger, Template 4 Pension Plan 
Name Merged , where "Pension Plan 

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

separate plan involved in the merger.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section C

45a. Does the application include a supplemental certification from the plan's enrolled actuary with 
respect to the plan's SFA amount (see Checklist Item #11), but with the SFA amount determined 
as if any events had not occurred? Enter N/A if the plan has not experienced any events.

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section E

45b. Does this certification clearly identify all assumptions and methods used, sources of participant 
data and census data, and other relevant information?  Enter N/A if the plan entered N/A for 
Checklist Item #45a. 

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section E

45c. For any merger, does the application include supplemental 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 plan entered N/A for Checklist Item #45a.  Also 
enter N/A if the event described in Checklist Item #45a was not a merger.    

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section E

45d. 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 plan entered 
N/A for Checklist Item #45a.  Enter N/A if the event described in Checklist Item #45a was not a 
merger.    

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section E

46a. 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 Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section D

46b. Does this demonstration 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 
#46a.  

Yes
No
N/A

N/A Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section D
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

47a. 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 § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section E

47b. Does this demonstration 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 Financial Assistance Application § 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section E

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist 
Items #48 through #60.  If you are required to complete Checklist Items #48 through #60, 
your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #48 through #60.  All other plans should not provide any responses for 
Checklist Items #48 through #60.

48. In addition to the information provided with Checklist Item #18, 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

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

and dated

Use same naming convention as for 
Checklist Item #18 but with 

abbreviated plan name for the plan 
merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

49. In addition to the information provided with Checklist Item #20, 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

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

and dated

Use same naming convention as for 
Checklist Item #20 but with 

abbreviated plan name for the plan 
merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

50. In addition to the information provided with Checklist Item #23, 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

Use same naming convention as for 
Checklist Item #23 but with 

abbreviated plan name for the plan 
merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

51. In addition to the information provided with Checklist Item #24, 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

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

YYYYAVR Pension Plan Name 
Merged , where "YYYY" is plan year 
and "Pension Plan Name Merged" is 
abbreviated version of the plan name 

for the plan merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

52. In addition to the information provided with Checklist Item #25, 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

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

Use same naming convention as for 
Checklist Item #25 but with 

abbreviated plan name for the plan 
merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

Supplemental Information for Certain Events under § 4262.4(f)  - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)  
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Application to PBGC for Special Financial Assistance (SFA) v20210708p

APPLICATION CHECKLIST
Plan name: Local 805 Pension and Retirement Fund
EIN: 13-1917612
PN: 001
SFA Amount 
Requested: $116,915,963

Your application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #1 through #47.  

Checklist Item 
#

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

Reference(s) Plan Comments Upload as Document Type Requested File Naming (if 
applicable)

SFA Regulation 
Reference

SFA Filing Instructions 
Reference

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

where noted. Also add any other optional 
explanatory comments.

53. In addition to the information provided with Checklist Item #26, 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

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

YYYYForm5500 Pension Plan Name 
Merged , where "YYYY" is the plan 

year and "Pension Plan Name 
Merged" is abbreviated version of the 
plan name for the plan merged into 

this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

54. In addition to the information provided with Checklist Item #27, 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

N/A Identify how many zone certifications 
are provided.

Zone certification YYYYZoneYYYYMMDD Pension Plan 
Name Merged, where the first 

"YYYY" is the applicable plan year, 
and "YYYYMMDD" is the date the 
certification was prepared. "Pension 

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

merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

55. In addition to the information provided with Checklist Item #28, 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

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

Use same naming convention as for 
Checklist Item #28 but with 

abbreviated plan name for the plan 
merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

56. In addition to the information provided with Checklist Item #29, 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

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

available)

Use same naming convention as for 
Checklist Item #29 but with 

abbreviated plan name for the plan 
merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

57. In addition to the information provided with Checklist Item #30, 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)?

Yes
No
N/A

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

and dated

Use same naming convention as for 
Checklist Item #30 but with 

abbreviated plan name for the plan 
merged into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section B

58. In addition to the information provided with Checklist Item #32, 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

N/A Financial assistance spreadsheet 
(template)

Template 1 Pension Plan Name 
Merged , where "Pension Plan Name 
Merged" is an abbreviated version of 

the plan name for the plan merged 
into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section C

59. In addition to the information provided with Checklist Item #33, 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

N/A Contributing employers Template 2 Pension Plan Name 
Merged , where "Pension Plan Name 
Merged" is an abbreviated version of 
the plan name fore the plan merged 

into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section C

60. In addition to the information provided with Checklist Item #34, 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

N/A Historical Plan Financial Information 
(CBUs, contribution rates, 

contribution amounts, withdrawal 
liability payments)

Template 3 Pension Plan Name 
Merged , where "Pension Plan Name 
Merged" is an abbreviated version of 

the plan name for the plan merged 
into this plan.

§ 4262.4(f)
§ 4262.8(c)

Addendum A for Certain 
Events, Section C
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O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

1. Certification of Results 

This report was prepared on behalf of the Teamsters Local 805 Pension Plan based on employee data, asset 
statements and Plan documents provided by the Plan Sponsor or its representatives.  We relied upon the data 
as submitted, without formal audit.  However, the data was tested for reasonableness, and we have no reason 
to believe that any other information which would have had a material effect on the results of this valuation 
was overlooked. 
 
Therefore, to the best of our knowledge and belief, the information presented in this report is complete and 
accurate, and in our opinion, each assumption used represents our best estimate of anticipated experience under 
the Plan.  
 
 
Certified by: 
 
                     
   
Craig A. Voelker, FSA, MAAA, EA 
Enrolled Actuary No.: 17-05537 
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O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

2. Valuation Summary 

 
A. Long-Term Funding 
 

Projected annual contributions of $1.5 million ($315.79 per month) plus the value of expected future 
withdrawal liability payments of $0.265 million ($55.90 per month) fall short of the total annual cost 
of benefits of $13.9 million ($2,925.98 per month). This leaves a negative margin of $12.1 million or 
$(2,554.29) per month.  

B. Withdrawal Liability 
 
White Rose Trucking withdrew from the Plan in 2014 and was assessed $13.5 million dollars in with-
drawal liability.  The employer is currently in bankruptcy proceedings.  It is unclear how much total 
money the Plan may receive; however, a payment of $540,119 was received in December 2017. 
 
For the purposes of this valuation, we assume White Rose will not pay any of more withdrawal liability 
assessment. 
 
A summary of employers currently paying withdrawal liability can be found in section 4.3.6. 

C. Pension Protection Act 

As of April 1, 2018 the Plan’s funding percentage is 23.8% and it has a negative credit balance.  Ad-
ditionally, the Plan is projected to become insolvent within the current or next 19 years, and its ratio 
of inactive to active participants is in excess of 2 to 1.  Therefore, as of April 1, 2018, the Plan is in 
Critical and Declining Status. 
 
The Trustees have adopted a Rehabilitation Plan to address the Plan’s funding issues, which is ex-
plained in detail in Section 4.4 of the report. 
 

D. Multiemployer Pension Reform Act 
 
The Fund applied for a Suspension of Benefits and Plan Partition as allowed for by the Multiemployer 
Pension Reform Act to be effective January 1, 2019.  Both applications were approved and the effects 
of these actions will be detailed in the April 1, 2019 Actuarial Valuation. 
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3. Summary of Funding Measures 

As of March 31
1. Current 2018 2017 

Assets
a at Market 40,870,346$        47,185,714$         
b at Actuarial 38,805,806$        49,150,092$         
c Actuarial / Market (b/a) 94.9% 104.2%

Present Values
d Vested Benefits 162,240,391$      161,691,467$       
e Accrued Benefits (Accrued Liability) 163,286,654$      162,716,852$       

Funding Percentages
f Vested at market (a/d) 25.2% 29.2%
g Vested at actuarial (b/d) 23.9% 30.4%
h Accrued at market (a/e) 25.0% 29.0%
i Accrued at actuarial (b/e) 23.8% 30.2%

For Plan Year Ending March 31
2. Prospective 2019 2018 

Contributions
a Minimum Required 67,349,861$        56,904,473$         
b Anticipated 1,499,983$          1,509,118$           
c Actual tbd 2,679,334$           
d Maximum Deductible 285,626,456$      273,195,824$       

e Credit Balance (65,561,350)$       * (54,146,224)$       
f Minimum to preserve Credit Balance 12,825,877$        * 11,316,758$         

* projected
g WL PMTs received in year 237,358$             * 771,498$              
h WL PMTs receivable spread over 15 years 265,546$             * 268,770$              

* Projected
Costs

i Cost of benefits earned in year 1,038,288$          973,196$              
j Amortization of Unfunded Liability 12,860,117$       11,732,581$         

k Total Cost (i+j) 13,898,405$        12,705,777$         

l Margin (b+h-k) (12,132,876)$       (10,927,889)$       

3. Assumptions

a Interest rate per annum 6.50% 6.50%
b Total Months 4,750                   4,779                     
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4. Plan Cost 

4.1 Contributions, Cost and Margin 
 

A. As of  3/31/2018   

1. Actuarial liability  $ 163,286,654    

2. Actuarial value of assets 38,805,806    

3. Unfunded actuarial liability (1-2) $ 124,480,848    

4. Normal cost 554,833   

5. Expenses 448,800    

6. Total cost of benefits (4+5) $ 1,003,633    

7. Amortization of unfunded liability $ 12,430,878    
   

B. Anticipated Contribution Income*    

1. Projected months 4,750   As a % of 

2. Projected contribution rate $ 315.79  $/Month Contributions

3. Anticipated annual contribution (1x2) $ 1,499,983  $ 315.79  100.0% 
4. Value of future withdrawal payments $265,546  55.90 15.0% 
5. Total $ 1,765,529  $ 371.69  115.0% 

  
C. Actuarial Costs*    

1. Cost of benefits earned in the year  $ 1,038,288  $ 218.59  69.2% 

2. Amortization of unfunded liability 12,860,117  2,707.39  857.3% 

3. Total annual costs (1+2)  $ 13,898,405  $ 2,925.98  926.5% 
 

D. Margin (B3-C5)  $(12,132,876) $(2,554.29) -811.5% 
 

E. Market value of assets $ 40,870,346    

F. Spread Statistic 5.1%   

G. Margin using assets at market $(11,919,588) $(2,509.39) -794.6% 
 
There are two component costs to funding a pension plan: the cost of benefits earned in the year and the 
amortization of the unfunded liability.  The costs above are calculated consistent with a funding policy of 
paying off the unfunded liability over 15 years assuming asset returns of 6.50% annually.  The margin, found 
on Line D above, indicates that the Plan needs an average additional amount of $2,527.04 per month (off the 
accrual rate) to pay for all future benefits. 
 
There are many actuarial measures and statistics to measure the state of the Plan’s funding.  The margin is 
designed to provide a single simplified statistic for a Trustee to get a sense for whether the Plan is keeping up 
with its costs. As long as the margin is positive, it is a strong indication that the current benefits are affordable 
on a long-term basis.  If negative, it is an indication that the overall funding may need to be improved before 
benefits are affordable. 
  
* Assumes contributions and costs are paid at the end of the month.   
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4.2 Development of Plan Asset Values 
 

4.2.1  Market Value of Assets 
  Total Fund  
A. Assets at 3/31/2017 $ 47,185,714  

  
B. Employer contributions $ 1,907,836  

  
C. Withdrawal Liability payments received $ 771,498  

  
D. Investment income:  

1. Interest and dividends $ 1,488,662  
2. Realized/unrealized gain/(loss) 2,369,825  
3. Investment fees (160,714) 
4. Total investment income $ 3,697,773  

  
E. Distributions:  

1. Benefit payments $ (12,165,487) 
2. Administrative expenses (526,988) 
3. Total distributions $ (12,692,475) 
  

F. Market value as of 3/31/2018 $ 40,870,346  
  
G. Average invested assets 

(A+.5 x (B+C+E3)) 
$ 35,691,043  

  
H. Rate of return, D4÷G 10.4% 

 
 

4.2.2  Actuarial Value of Assets 
 
A. Market value as of 3/31/2018  $ 40,870,346  

 
Development of amount deferred 

Year Ending 
March 31 

Unexpected 
Amount 

Percentage 
Deferred 

Deferred 
Amount 

1. 2009        $ (30,094,302) 0% $ 0  
2. 2017 3,437,912  33% 1,145,970  
3. 2018 1,377,855  67% 918,570  

 
B. Total deferred amount $ 2,064,540  

C. Preliminary actuarial value of assets (A-B) 38,805,806  

D. 80% of market value 32,696,277  

E. 120% of market value 49,044,415  

F. Actuarial value  as of 3/31/2018 (C not less than D or greater than E) $ 38,805,806  
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4.2.3  Actuarial Asset Gain/(Loss) 
 

A. Actuarial assets at 3/31/2017 $ 49,150,092  
  
B. Investment income:  

1. Expected income (net of investment expenses) $ 2,319,918  
 

Development of amount recognized 
  Year Ending  
   March 31 

Unexpected 
Amount 

Percentage 
Recognized

Recognized  
Amount 

2009 $ (30,094,302) 10% $ (3,009,430) 
2016 (3,740,669) 33% (1,246,889) 
2017 3,437,912  33% 1,145,971  
2018 1,377,855  33% 459,285  

 
2. Total recognized amount   $ (2,651,063) 
  
3. Forced recognition (due to +/-20% corridor) $ 0  
  
4. Total investment income (1+2+3) $ (331,145) 

  
C. Employer contributions $ 1,907,836  

  
D. Withdrawal Liability Payments 771,498  
  
E. Distributions:  

1. Benefit payments $ (12,165,487) 
2. Administrative expenses (526,988)  
3. Total distributions $ (12,692,475) 
  

F. Actuarial value as of 3/31/2018 $ 38,805,806  
  
G. Average actuarial value (A+.5 x (C+D+E3)) $ 44,143,522   
H. Rate of return (B4÷G) -0.8% 
I. Assumed rate of return 6.5% 
J. Expected income (G x I)   2,869,329  
K. Asset gain/(loss) (B4-J) (3,200,474) 
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4.2.4  Total Gain/Loss 
 

A. Unfunded accrued liability (UAL) at 3/31/2017 $ 113,566,760  
B. Annual cost of benefits and expenses at 3/31/2017 940,713  
C. Less contributions (2,679,334) 
D. Interest on A, B, and C  7,364,071  
E. Expected unfunded accrued liability as of 3/31/2018 (A+B+C+D) $ 119,192,210  
F. Preliminary UAL before changes as of 3/31/2018 124,480,848  
G. Total gain/(loss), (E-F) $ (5,288,638) 

   
H. Change due to:    

1. Assumption changes  $ 0  
2. Plan amendments  0  
3. Method changes  0  
4. Subtotal changes $ 0  

  

I. Actual unfunded (surplus) accrued liability as of 3/31/2018  (F+H4) $ 124,480,848  

 

J. Gain/(loss) due to:  
1. Asset experience $ (3,200,474) 
2.  Expenses  (71,795) 
3. Demographic experience (2,016,369) 
4. Total gain/(loss) $ (5,288,638) 
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4.3 Historical Information 
 

4.3.1  Gain/(Loss) 
 

 Plan Year 

Ending 3/31  Assets  Expenses 

 Demographic 

Assumptions 

 Total 

Gain/(Loss) 

2012 557,831$            56,563$     (2,493,973)$   (1,879,579)$     
2013 (2,264,932)         19,058       (970,540)        (3,216,414)       
2014 477,351              (8,979)        (1,034,657)     (566,285)          
2015 771,764              (118,898)    (205,180)        447,686           
2016 (2,631,820)         3,267         (2,846,548)     (5,475,101)       
2017 (3,776,341)         (178,760)    (1,942,980)     (5,898,081)       
2018 (3,200,474)$       (71,795)$    (2,016,369)$   (5,288,638)$     

7-Year Average (1,438,089)$       (42,792)$    (1,644,321)$   (3,125,202)$     
 

 
 
Gain/loss analysis is one of the most important tools available to an actuary to ensure that the actuary’s model 
of the Plan’s funding is accurate. The exhibit above shows the total gain/(loss) broken down into two compo-
nents:  assets and demographic assumptions. 
 
The gain/(loss) on assets is very unpredictable due to the unpredictable returns on the market value of assets. 
Moreover, the gain/(loss) on assets is greatly influenced by the smoothing method. The pattern of asset gains 
is discussed later in this report. 
 
After itemizing the gain/(loss) on assets and administrative expenses, what remains is the gain/(loss) on all the 
other demographic assumptions including retirement, turnover, disability, and mortality. Over time, to remain 
confident in the future funding, it is important that the gains and losses on the demographic assumptions aver-
age zero, or at least a relatively small number.  
 
For the last seven years the Plan has averaged a loss on demographic assumptions.  We will continue to monitor 
the gain and losses and make assumption changes in the future as necessary. 
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4.3.3  Employment  
 

 Plan Year 

Ending 3/31 

 Contribution 

Income* 

 Weighted 

Average 

Contribution 

Rate 

 Employment 

Units 

2013 1,616,634$     $257.85 6,270
2014 1,784,266       293.24 6,085
2015 1,770,559       295.65 5,989
2016 1,582,883       301.07 5,258
2017 1,619,928       309.87 5,228
2018 1,907,836$     $315.78 6,042

Average 5,812              

The employment assumption is 4,750 total units annually, tapering down to 4,501 annually over ten years.
Our assumption is set to resemble a long-term

* 2017 contribution income has been adjusted to back out retroactive employer contribiutions.

600000

700000

800000

900000

1000000

1100000

Total Annual Employment Units
for Plan Years Ending March 31

Actual Employment Units Assumed Employment Units
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4.3.4  Funded Percentage 
 

 Plan Year 

Ending 

3/31 

 Market Value 

of Assets 

 Present Value 

of Accrued 

Benefits 

 Funded 

Percentage 

2011 77,615,659$ 134,175,975$ 57.8%
2012 71,300,012   136,331,942   52.3%
2013 67,919,811   138,241,282   49.1%
2014 66,933,598   138,296,016   48.4%
2015 62,149,280   158,912,439   39.1%
2016 51,672,207   163,427,314   31.6%
2017 47,185,714   162,716,852   29.0%

2018 40,870,346$ 163,286,654$ 25.0%
20%

30%

40%

50%

60%

Funded Percentage
as of March 31

Funded % At Market

 
The Funded Percentage is a statistic commonly followed by Trustees. It provides an alternative measure of the 
Plan’s current level of funding. The Funded Percentage compares the market value of assets to the value of 
benefits accrued as of the valuation date. Based on the market value of assets of $40,870,346 and the total 
value of accumulated benefits of $163,286,654 , the Funded Percentage is 25.0% as of March 31, 2018.  

The fact that the Funded Percentage is under 100% means that there are unfunded accumulated benefits when 
valuing the Plan on an ongoing basis. It does not necessarily imply that the Plan is underfunded on a long term 
basis because it makes no consideration of future contributions relative to future costs. The Margin is the best 
single statistic to get a sense of how well funded the Plan is on a long term basis.  

Moreover, the Funded Percentage is not a measure of funding on a Plan termination basis.  That would require 
a different interest assumption. 

The Funded Percentage as per the Pension Protection Act uses the actuarial value of assets and is 23.8% as of 
March 31, 2018. 
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4.3.6 Summary of Withdrawal Payments by Employer 
 
 

Employers Continuing to Make Quarterly Payments 
 

Employer 

Total 
Payments 

As of 
3/31/2018 

 Total 
Paid 
As of 

3/31/2018  

Payments 
Remaining 

As of 
3/31/2018 

Expected  
Annual 

Payments 2018  
and Beyond 

Local 810 3  $ 17,937  77 $ 23,916 
Center Candy 6 116,007 74 77,338 
YRC 8 272,208 72 136,104 
    
Total  $ 174,773  $ 213,442 

 
 

Center Candy is challenging its assessment, but continues to make its quarterly payments. 
 
In December 2017, White Rose paid the Plan a withdrawal liability settlement of $540,119 under 
its bankruptcy.  We are assuming the Plan will not receive any additional money beyond this set-
tlement. 
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4.4 Pension Protection Act 
 
The Plan continues to be in the Red Zone as of April 1, 2018 because it has a funding deficiency. Moreover, 
the Plan is in Critical and Declining Status (a Red Zone category) as of 4/1/2018 due to the following: 
 
 The Plan meets the criteria for Critical Status, and  
 The Plan is projected to become insolvent in the current or next 19 years and  
 The Plan’s ratio of inactive to active participants is in excess of 2 to 1. 

 
 
  The following is a history of the Plan’s Zone Status under the Pension Protection Act: 
 

As of 4/1 Zone Status 
2008 – 2014 Critical (Red) 
2015 – 2018 Critical and Declining (Red) 

 
 
The Trustees have implemented a “reasonable measures” Rehabilitation Plan (RP) as per the Pension Protec-
tion Act (PPA) intended to forestall insolvency under IRC §432(e)(3)(A)(ii). The Rehabilitation Plan and im-
portant dates are as follows:   
 

Adoption Period: 4/01/2008 – 3/31/2011
Rehabilitation Period: 4/01/2011 – 3/31/2024

 
 

Original Rehabilitation Plan 
1) Default Schedule 

 
Benefit Changes to Plan 

Future accruals decreased to 1% of employer contributions 
 

Elimination of the following adjustable benefits: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 
 Disability Retirement 

 
Contribution Requirements 

12.4% increases annually 
 

2) Preferred Schedule 
 

Benefit Changes to Plan 
Future accruals decreased to 1% of employer contributions 

 
Elimination of the following adjustable benefits for participants who do not have at least 20 
years of Credited Service as of April 1, 2009: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 

 
Contribution Requirements 

13.3% increases annually 
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3) Alternative Schedule 
 

Benefit Changes to Plan 
None 

 
Contribution Requirements 

Must contribute $556 per participant per month 
 

 The Alternative Schedule only applies to participants employed by Yellow Freight. 
 
 

Update as of April 1, 2014 
 

1) Default Schedule 
 

Benefit Changes to Prior RP 
 
Accruals not to exceed $50 per year of Credited Service.  

 
 

Contribution Requirements 
3.0% increases annually 
 

2) Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP  
Benefit accruals will be 1% of employer contributions up to an accrual rate of $50 per year 
of service. 
 
The accrual rates shown below are an example based upon the tobacco employers’ expected 
contribution rates through 2018 and then 3% contribution increases thereafter. 

Plan 
Year 

Beginning 
4/1 

Monthly 
Accrual 

Rate 
2014 $ 35.00 
2015 35.65 
2016 36.40 
2017 37.10 
2018 $ 38.25 

 
 

For Plan Years beginning after March 31, 2019, the accrual increases 3% annually.  In no 
case would accruals exceed $50 per year of Credited Service or be less than the accrual rate 
in effect as of March 31, 2014. 
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Contribution Requirements 

The monthly contribution rates each Plan Year beginning April 1, 2014 are as follows:  
 

Year Rate 
2014 $ 291.61 
2015 297.44 
2016 303.39 
2017 $ 309.46 

 
For Plan Years beginning on or after April l, 2018, contributions will increase 3% per year. 
Notwithstanding the preceding sentence, in no event shall the contribution rate per partici-
pant determined under this updated RP, effective April l, 2014, result in a contribution rate 
per participant for any employer that is less than the contribution rate per participant that 
was in effect for such employer as of  March 31, 2014. 
 

3) Alternative Schedule I 
 

Benefit Changes to Prior RP 
No changes 

 
 

Contribution Requirements 
No changes 

 
Update as of November 30, 2016 

 
1) Default Schedule 

 
Benefit Changes to Prior RP 

No changes 
 
 

Contribution Requirements 
80% increases to the contribution rate in effect for the prior year for each year through the 
Plan Year ending 3/31/2024, beginning as of the end of the current CBA. 

 
2) Preferred Schedule (Also referred to as Alternative Schedule II) 

 
Benefit Changes to Prior RP 

This update assumes no changes to the current Rehabilitation Plan benefits, which are cur-
rently as shown below: 
 
Monthly benefit accruals will equal 1% of the contributions made on a participant’s behalf 
in any Plan Year, to a maximum annual accrual of $50 per month. 

 
Contribution Requirements 

For increases not already bargained for and ratified under a current collective bargaining 
agreement as of the date this RP update is provided to the bargaining parties, there are no 
increases in contributions. 
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The charts below show the Plan’s projected funded percentage and credit balance as of the 3/31/2018 snapshot 
date.  These charts assume that there are no gains or losses on demographic assumptions and that the market 
value of assets returns the assumed rate of 6.50%.   

 
 

Explanation of Why Plan is not Expected to Emerge from Critical Status 
 
The severe economic downturn of 2008 has created a tremendous funding burden related to the investment 
loss and reduction in employment (future contributions).  As a result, the plan sponsor determined that, based 
on reasonable actuarial assumptions and upon exhaustion of all reasonable measures, the plan cannot reason-
ably be expected to emerge from critical status by the end of the rehabilitation period. 
 
Next the Trustees considered reasonable measures to emerge from critical status at a later time.  The Trustees 
believed that such required contribution increases would cause employers to withdraw from the Plan leading 
to insolvency, financial assistance from the PBGC, and benefit cuts. 
 
Based upon the above, the Trustees have selected the schedule of benefits described above as permitted by 
IRC §432(e)(3)(A)(ii), also known as a “reasonable measures” schedule, which is intended to forestall insol-
vency. 
 
Effective January 1, 2019 the Plan Suspended Benefits and received a Partition from the PBGC, the result of 
which will allow the Plan to remain solvent assuming there are no gains or losses on demographic assump-
tions and that the market value of assets returns the assumed rate of 6.50%. 
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5. ASC No. 960 Disclosures 

5.1 Present Value of Accumulated Plan Benefits 
 
As of March 31, 2018  

A. Present Value of Vested Benefits:  

1. Participants currently receiving payments $ 114,662,171 

2. Other vested benefits 47,578,220 

3. Subtotal vested benefits $ 162,240,391 

B. Present Value of Non-Vested Benefits 1,046,263 

C. Present Value of Accumulated Benefits (A+B) $ 163,286,654 

 
The ASC No. 960 values were computed using the same assumptions as those used for determining funding 
requirements. 
 
 

5.2 Reconciliation of Changes in Present Value of Accumulated Benefits 
 

A. Present Value of Accumulated Benefits at Prior Valuation Date $ 162,716,852  
  
B. Changes During the Year Due to:  

1. Benefits accumulated and net gains 2,554,072  

2. Benefits paid (12,165,487) 

3. Assumption changes 0  

4. Method changes 0  

5. Plan amendments 0  

6. Passage of time 10,181,217  

7. Total change $ 569,802  

  
C. Present Value of Accumulated Benefits at Current Valuation Date $ 163,286,654  

 

11



Local 805 Pension and Retirement Plan  
Actuarial Valuation as of 3/31/2018 
 
 

20 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

6. Government Reporting 

6.1 Summary of Assumptions 
 
These are the assumptions used for the ongoing valuation calculations, unless otherwise noted. 
 
Interest Rate 6.50% per annum 

 
Mortality 
Healthy 
 
 
Disabled 

 
RP-2014 healthy mortality with blue collar adjustment, separate for male and female par-
ticipants, adjusted with mortality improvement Scale MP-2016 from 2015. 
 
RP-2014 disabled mortality, separate for male and female participants, adjusted with mor-
tality improvement Scale MP-2016 from 2015. 
 

Termination Sarason T-8 Table 
 

  
Retirement Age 
Actives 

 
 
Age 

Percent 
Retiring

55 20% 
56-61 5% 

62 25% 
63-64 5% 

65 70% 
66 50% 

67+ 100% 
 
If the participant had at least 20 years of Credited Service as of April 1, 2009, there is a 
one-time additional retirement incidence of 60% when the participant reaches age 55 and 
at least 25 years of Credited Service. This additional incidence applies immediately for 
participants who are already age 55 with 25 years of Credited Service. 
 
For active participants who terminate prior to retirement, it is assumed they will 
retire at age 58 (the weighted average age of terminated vested retirement). 
 

 
Terminated 
Vesteds 

 
 
Age 

Percent 
Retiring

55 20% 
56-64 25% 
65+ 100% 

  
  
  
  

If the participant had at least 20 years of Credited Service as of April 1, 2009, there is a 
one-time additional retirement incidence of 60% when the participant reaches age 55 and 
at least 25 years of Credited Service. This additional incidence applies immediately for 
participants who are already age 55 with 25 years of Credited Service. 
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Employment 4,750 total units in Plan Year ending 3/31/2019, decreasing 0.6% per year to 4,528 units 
over the Plan Years ending 3/31/2027 and beyond. 
 

  
Percent Married 50% 
  
Age of Spouse Females are 3 years younger than their spouses. 
  
Expenses $448,800 payable at the beginning of the year 
  
Value of Assets Average Fair Market Value (without-phase-in). Averaging period is 3 years. 

Adjusted under the Pension Relief Act of 2010 for a 10-year recognition of the 2008/2009 
Plan Year loss. 
 

Funding Method Unit Credit 
  
Interest Rate for 
Withdrawal Lia-
bility: 

6.50% per annum 
 

  
Defined Contri-
bution Dollars 

The liabilities were grossed up to include the value of the defined contribution plan for 
certain YRCW participants.  Pursuant to the audit, this amount is $128,000 as of March 
31, 2018. 

  
Current Liability Assumptions 

Interest 
 
Mortality 

3.05% 
 
As per IRS Regulation §1.430(h)(3)-1 
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Assumption Changes 

No assumptions have been changed since the prior valuation. 
 
 
 

 
 
Rationale for Assumptions 

Demographic 
 

The demographic rates utilized are standard tables that approximate recent historical de-
mographic experience, and adjusted to reflect anticipated future experience and profes-
sional judgment. A comparison of actual vs. expected decrements, and aggregate liability 
gain/loss analysis were used to validate the demographic assumptions.  
 

Administrative  
Expense and  
Employment 
 

The Administrative Expense and Employment assumptions approximate recent historical 
experience, and adjusted to reflect anticipated future experience and professional judg-
ment. When appropriate we include the expectations of Trustees and co-professionals for 
these assumptions. 
 

Investment 
Return 
 

The investment return assumption is a long-term estimate that is based on historical expe-
rience, future market expectations, and professional judgment. We have utilized the invest-
ment manager’s capital market expectations, and have compared those expectations with 
a broader market survey. 
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6.2 Summary of Plan Provisions 
 
 
Participation Immediate 
  
Credited Service Effective Definition 

March 31, 2010 and prior 1,000 hours equals one year 
 

April 1, 2010 and after 1/12th of a year for each month or part thereof 
for which a contribution is obligated to be 
made 

 

  
Vesting Credit 1,000 hours equals one year 
  
Break Year A year with less than 501 hours worked 
  
Suspension of Benefits A member’s benefit is suspended while working over the Hour Threshold 

while in Prohibited Employment. 
 

Prohibited 
Employment 

Work in an industry covered by the Plan in the same geographical area cov-
ered by the Plan 

  
Hours Threshold 40 hours per month, except as follows: 

 
 

Age
Credited 
Service 

Hours 
Threshold 

50 25 years 70 
65 15 years 70 

 

  
Normal Retirement Pension 
  

Age requirement: 65 
  
Service requirement: Five years of Credited Service, or the fifth anniversary of participation 
  
Amount: 
(Preferred Schedule) 

Monthly Benefit per year of Credited Service 
Period YRC Non-YRC 
Prior to 4/1/2005 $100 $100 
4/1/2005-3/31/2006 $100 $0 
4/1/2006-3/31/2010 $50 $50 
4/1/2010 and after* 1% of  

contributions
1% of  

contributions 
 
* The monthly accrual for this period is 1/12 of $50 per month of Credited 

Service earned until the Participant’s employer switched to the 1% formula.  
The accrual will not exceed $50 per month in any case. 

 
Minimum for Participants who worked prior to January 1, 1999 who earn 15 
or more years of Credited Service: 
 

YRC Non-YRC
$2,500 $2,100 

 

  

11



Local 805 Pension and Retirement Plan  
Actuarial Valuation as of 3/31/2018 
 
 

24 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

Early Retirement Pension 
  

Age requirement 55 
  
Service requirement 15 years of Credited Service 
  
Amount Normal Retirement actuarially reduced, with a minimum as below. 

 
Minimum for Participants who worked prior to January 1, 1999. 
 

 YRC   Non-YRC  
55 $ 800  $ 672
56 877 737
57 991 833
58 1,109 931
59 1,247 1,048
60 1,380 1,159
61 1,559 1,309
62 1,751 1,471
63 1,950 1,638
64 2,200 1,848
65 $ 2,500 $ 2,100

 

  
25-Year Service Retirement Pension 
 
Rehabilitation Plan: Preferred Schedule 
The following was eliminated for all Participants except those with at least 20 years of Credited Service 
earned through April 1, 2009. 
 

Age requirement None 
  
Service requirement 25 years of Credited Service 

 
Must have worked on or after January 1, 1999 

  
Amount: Age Monthly Benefit 

Less than 55 Benefit earned prior to 4/1/2005 unreduced 
55 and older Entire benefit unreduced 

 
The benefit payable is based on the Participant’s age on the date the payment 
is made, not the age of retirement. 

  
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
  
20-Year Service Pension  
  
Rehabilitation Plan: Preferred Schedule 
The following was eliminated for all Participants except those with at least 20 years of Credited Service 
earned through April 1, 2009. 
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Age requirement None 
  
Service requirement 20 years of Credited Service, with at least 20 years of Credited Service earned 

through April 1, 2009 
 
Must have worked on or after January 1, 1999 

  
Amount $1,250 per month 

  
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
  
Disability Retirement Pension 
  
Rehabilitation Plan: Preferred Schedule 

Age requirement 55 
  
Service requirement 15 years of Credited Service 
  
Amount Normal Retirement Pension 

   
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
  
Vested Pension  
  

Age requirement: None 
  
Service requirement: 5 years 
  
Amount: For Participants who did not work prior to January 1, 1999: 

The Early Retirement Pension or Normal Retirement Pension as appropriate 
 
For Participants with less than 15 years of Credited Service who worked prior 
to January 1, 1999, the greater of their actuarially reduced Early Retirement 
Pension, or the minimum Early Retirement Pension table above, multiplied 
by a fraction: 

 The numerator of the fraction is the Participant's years of Credited 
Service 

 The denominator of the fraction is 30 
  
Pre-retirement death   
Married  

Age requirement: None 
  
Service requirement: 5 years 
  

 
Amount: 100% of the benefit Participant would have received had he retired the day 

before he died and elected the 100% joint and survivor option. Benefits com-
mence to beneficiary when Participant would have first been eligible to retire. 

  
Non-Married None 
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Post-retirement death   
  
Qualified Joint & Survivor 
Annuity 

If married, pension benefits are paid in the form of an actuarially reduced 
joint and survivor annuity unless this form is rejected by Participant and 
spouse.  If rejected, or if not married, benefits are payable for the life of the 
Participant. 
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6.3 Recent Plan Changes 
 

Effective   Plan Change 
4/1/2014 (RP 

update) 
 Preferred Plan 

 Accruals are not to exceed $50 per year. 
 
Default Plan 

 Accruals are not to exceed $50 per year. 
 

2/24/2009 
(RP) 

 Preferred Plan 
 The accrual rate was reduced to 1% of annual employer contributions. 

 
 The 20-Year Service Pension and 25-Year Service Pension was removed for 

Participants who did not have 20 years of Credited Service as of April 1, 2009. 
 
Default Plan 

 The accrual rate was reduced to 1% of annual employer contributions. 
 

 The 20-Year Service Pension and 25-Year Service Pension was removed for 
all Participants. 

 
 The Disability Retirement Pension was removed for all Participants not in pay 

status. 
 

3/31/2005  Effective March 31, 2005, all benefits accrued under the Plan were frozen and no addi-
tional benefits would accrue for all active participants except those employed by Yel-
low Freight. However, an arbitrator's decision awarded the frozen participants a $50 
per month accrual for the period April 1, 2006 to March 31, 2007 and the Trustees 
approved a $50 per month accrual for the period April 1, 2007 to March 31, 2009. 
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6.4 Contribution Rates by Employer 
 
 Plan Year ending 3/31/2019 

 (a) (b) (c) 

Employer 
Expected 
Months 

Monthly 
Contribution 

Rate 

Expected 
Annual 

Contributions 
(a) x (b) 

Tobacco 285 $ 309.46 $88,196 
Panasonic 361 390.00 140,790 
IBT 805 24 350.00 8,400 
Harold Levinson Associates 4,080 $ 309.46 1,262,597 
Total 4,750 $ 1,499,983

 
 

Average expected monthly contribution rate (c) / (a): $315.78 
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6.5 Funding Standard Account and Minimum Required Contributions 
 
Rules for determining minimum required and maximum deductible contributions are set forth in IRC Sections 
431 and 404, respectively.  Since deductibility may be affected by factors not considered here, the deductibility 
and timing of contributions should be reviewed with tax counsel. 
 

 Actual Projected 
For Plan Year ending March 31: 2018 2019 
Charges to the FSA:  

a.    Funding Deficiency $ 45,254,402  $ 54,146,224  
b. Normal cost 940,713  1,003,633  
c. Amortization charges 9,448,380  9,976,514  
d. Interest on a, b and c 3,616,827  4,233,214  
e. Total charges $ 59,260,322  $ 69,359,585  

   
Credits to FSA:   

f. Credit Balance at beginning of year $ 0  $ 0  
g. Employer contributions (including withdrawal payments) 2,679,334  1,737,341  
h. Amortization credits 2,212,065  1,887,065  
i. Interest on above 222,699  173,829  
j. Total credits $ 5,114,098  $ 3,798,235  

   
Credit Balance at end of year $ (54,146,224) $(65,561,350) 
   
Minimum Required Contribution (e - (f + h) x (1.065)) $ 56,904,473  $67,349,861  

Minimum Without Regard to the Credit Balance  
(e - h x (1.065)) 

   $56,904,473  $67,349,861  

 
A Plan’s Credit Balance represents a cumulative measure of all prior contributions (since the initial ERISA 
effective date) against all prior minimum requirements.  If cumulative contributions exceed cumulative mini-
mums, then the Plan will maintain a Credit Balance which can be used to offset any current year minimum 
requirements. As of 3/31/2018, the Plan has a Funding Deficiency of $(54,146,224).  The minimum require-
ment for the year ending 3/31/2019 is $67,349,861. 
 
 

6.6 Maximum Deductible Contribution 
 

A. Traditional Maximum Deductible $ 17,906,767 
B. 140% of Projected RPA Current Liability, less Projected Actuarial Value of Assets 285,626,456 
C. Minimum Required Contribution 67,349,861 
D.  Greatest of A, B, and C $ 285,626,456 

 
The maximum allowable deduction for the fiscal year ending 3/31/2019 is $285,626,456. To be deductible for 
a given fiscal year, a contribution should be made by the time the tax return for that fiscal year is filed with the 
IRS (including extensions).  Specific advice on the deductibility of contributions and timing should be re-
viewed with your tax counsel. 
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6.7 Current Liability at Beginning of Plan Year 
 
Current liability is the present value of accrued benefits under the Plan using actuarial assumptions as pre-
scribed by the Retirement Protection Act of 1994 (RPA ‘94).  The liability is determined using the same as-
sumptions used to determine the Plan’s funding requirements, except for the interest rate and mortality table.  
These values are used for specific, prescribed purposes. 
 
 

RPA ‘94 Current Liability: 

 

A. Assumptions: 

1. Interest rate 2.98%

2. Mortality table As per IRS Regulation §1.430(h)(3)-1

 

B. RPA ’94 Current Liability Vested Benefits Total Benefits

1. Retirees and beneficiaries receiving payments $ 148,829,583 $ 148,829,583 
2. Inactive vested participants 36,301,169 36,301,169 
3. Actives 43,122,052 44,160,542 
4. Total  $ 228,252,804 $ 229,291,294 

 

C. Expected Increase in Liability $ 1,133,840  
 

D. Expected Benefits To Be Paid During the Year $ 13,103,695 
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6.8 Amortization Schedule for Minimum Required Contribution 
 
 Amortization Charges  

 Date 

Established  Base Type 

 Outstanding 

Balance 

 Years 

Remaining 

 Amortization 

Amount 

2005 Combined &Offset 17,930,958        8.927 2,544,892       
2006 Experience Loss 3,574,557          8 551,245          
2006 Plan Amendment 448,146             23 35,751            
2007 Experience Loss 2,398,426          9 338,343          
2007 Plan Amendment 279,971             24 21,924            
2008 Experience Loss 2,730,012          10 356,580          
2009 Experience Loss 6,936,421          6 1,345,394       

2010 Experience Loss 203,200             7 34,788            
2011 Experience Loss 770,526             8 118,825          

2012 Experience Loss 1,344,935        9 189,728          
2013 Experience Loss 2,477,251        10 323,565          
2014 Experience Loss 464,952             11 56,779            
2015 Assumption Change 18,606,236        12 2,141,345       
2016 Experience Loss 5,007,564          13 546,753          
2016 Assumption Change 2,321,513          13 253,476          
2017 Experience Loss 5,654,179          14 588,993          
2018 Experience Loss 5,288,638          15 528,133          

Totals 76,437,485$      9,976,514$      
 

Amortization Credits 

 Date 

Established  Base Type 

 Outstanding 

Balance 

 Years 

Remaining 

 Amortization 

Amount 

2008 Assumption Change (2,999,862)        5 (677,813)         
2009 Plan Amendment (Rehabilitation (352,914)           6 (68,452)           
2009 Method Change (948,931)           1 (948,931)         
2015 Experience Gain (388,778)           12 (44,743)           
2017 Assumption Change (1,412,376)        14 (147,126)         

Totals (6,102,861)$      (1,887,065)$    

Net Charge/(Credit) 70,334,624        8,089,449$      
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6.9  Equation of Balance 

 
A. Net Outstanding Balance of Bases  $ 70,334,624 
B. Credit Balance  $ (54,146,224) 
C. Unfunded Actuarial Accrued Liability (A-B)  $ 124,480,848 
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7. Data Summary 

7.1 Actives by Age and Credited Service 
 

Age 0-1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+ Total

<25 4 6 1 11
25-29 4 28 9 41

30-34 4 24 10 6 44
35-39 2 11 6 9 5 33
40-44 2 18 13 2 6 7 48
45-49 30 13 7 11 6 2 69
50-54 12 10 9 12 17 7 3 1 71

55-59 15 11 8 9 12 4 3 5 67
60-64 4 5 3 7 10 4 5 38
65-69 2 1 3 3 1 1 2 3 16
70+ 1 1 1 2 5

Unknown 4 33 37

Total 20 183 79 47 54 54 19 13 6 5 480

The average age of the active participants is 46.8, and the average Pension Credit is 10.6.
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7.2 Distribution of Months Worked 
 

 Months 

Worked  Count 

1 5             
2 7             

3 1             
4 2             
5 3             
6 3             
7 9             

8 6             
9 2             

10 6             
11 6             
12 430         

Total 480         
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7.3 Flow of Lives 
 

Actives 

Inactive 

Vested Disabled

Retired & 

Beneficiaries Total

Beginning of year…………… 459 572 13 983 2,027

To inactive vested……… -18 18 0 0 0
To inactive non-vested…… -22 0 0 0 -22

To retired………………… -3 -27 0 30 0
To disabled……………… 0 0 0 0 0

Alternate Payee………… 0 0 0 0 0

Deaths…………………… 0 -3 0 -21 -24

New Beneficiaries……… 0 0 0 10 10

Returned to work………… 1 -1 0 0 0

New entrants…………… 63 0 0 0 63
Data Corrections………… 0 -3 3 -2 -2

End of year…………………… 480 556 16 1,000 2,052
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7.5 New Pensioners 
 

 

 

Range of Monthly Pension

 Class  Number 

 Average 

Age  Minimum  Average  Maximum 

Regular 10           66.9        255$           1,020$        2,100$      
Early 22           61.6        198             813             1,959        

Sub Total 32           63.3        198$           878$           2,100$      

Disability -              -              -$            -$            -$          
Survivor 10           74.3        37               518             1,527        
Alternate Payee -              -              -                  -                  -                

Sub Total 10           74.3        37$             518$           1,527$      

Total 42           65.9        37$             792$           2,100$       
 

7.6 All Pensioners 
 

Range of Monthly Pension

 Class  Number 

 Average 

Age  Minimum  Average  Maximum 

Regular 194         76.6        45$             1,170$        5,594$      
Early 635         72.0        7                 1,051          3,800        

Sub Total 829         73.1        7$               1,079$        5,594$      

Disability 16           66.6        1,365$        1,980$        3,265$      
Survivor 166         78.0        5                 553             2,601        
Alternate Payee 5             64.7        48               254             850           

Sub Total 187         76.7        5$               667$           3,265$      

Total 1,016      73.7        5$               1,003$        5,594$       
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7.7 Distribution of Monthly Pensions  
 
 

 Age  $0-249 

 250-

499 

 500-

749 

 750-

999 

 1,000-

1,249 

 1,250-

1,499 

 1,500-

1,749 

 1,750-

1,999 

 2,000-

2,249 

 2,250-

2,499 

 

$2,500+  Total 

<50 -         -         2         -         -         -         -         -         -         -         -          2        

50-54 1         1         1         -         3         2         -         1         3         -         -          12      

55-59 8         10       12       8         4         4         -         10       9         7         3         75      

60-64 19       17       18       8         6         6         4         9         8         5         13       113    

65-69 31       36       27       15       5         15       9         8         15       4         27       192    

70-74 43       42       25       10       9         11       7         3         16       5         16       187    
75-79 40       23       16       13       6         11       11       5         6         1         16       148    
80-84 41       16       14       13       11       8         9         -         5         1         10       128    
85-89 14       20       19       16       6         6         4         3         6         -         2         96      
90-94 8         5         12       13       1         3         1         1         -         -         -          44      
95-99 2         6         2         2         2         -         -         -         2         -         -          16      
100+ -         1         1         -         1         -         -         -         -         -         -          3        

Unknown -         -         -         -         -         -         -         -         -         -         -          -        

Total 207     177     149     98       54       66       45       40       70       23       87       1,016 

 -
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7.8 Distribution of Separated/Vested Participant Accrued Monthly Pensions  
 

 

 Age  $0-249  250-499  500-749  750-999 

 1,000-

1,249 

 1,250-

1,499 

 1,500-

1,749 

 1,750-

1,999  $2,000+  Total 

<25 -              -              -              -              -              -              -              -              -              -              

25-29 5             2             -              -              -              -              -              -              -              7             

30-34 10           6             -              -              -              -              -              -              -              16           

35-39 13           19           11           4             -              -              -              -              1             48           
40-44 5             27           25           11           1             -              -              -              5             74           

45-49 12           41           15           16           1             -              -              -              8             93           
50-54 12           19           21           21           8             1             -              -              11           93           
55-59 27           21           18           27           6             2             -              -              12           113         
60-64 21           21           11           8             5             1             -              -              4             71           
65-69 8             6             3             -              2             2             -              -              1             22           
70-74 5             1             1             1             1             -              -              -              -              9             
75+ 6             2             1             1             -              -              -              -              -              10           

Unknown -              -              -              -              -              -              -              -              -              -              

Total 124         165         106         89           24           6             -              -              42           556         

The average age of the inactive vested participants is 51.8, and the average monthly pension is $623.
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Zone Certification
As of April 1, 2018

For

Local 805 Pension and Retirement Plan

EIN: 13-1917612/PN: 001

Initial Critical Zone Certification:
Adoption Period:
Rehabilitation Period:
Initial Critical and Declining Zone Certification:

April 1, 2008
4/1/2008 — 3/31/2011
4/1/2011 — 3/31/2024
April 1, 2015

Based on the following actuarial measures, the Plan is classified as "Critical and Declining Status" (a Red Zone
category) as per the Multiemployer Pension Reform Act of 2014 (MEPRA).

D The Plan meets the criteria for Critical Status, and
D The Plan is projected to become insolvent in the current or next 19 years and
D The Plan's ratio of inactive to active participants is in excess of 2 to 1.

After considering and rejecting as unreasonable various scenarios intended to meet the benchmarks of the Pension
Protection Act, the Trustees selected a Rehabilitation Plan intended to comply with the provisions of IRC
§432(e)(3)(A)(ii). Based upon the provisions of IRC §432(e)(3)(A)(ii), the Plan is making required progress in
its Rehabilitation Plan.

Funded Percentage (PPA) as of March 31 Projected Credit Balance as of 12/31
$0 I I I I I IIIP r

CID CP% (2) "..q Nen V 4-) ko t's. oo oN o
,--. "....iNeNN eV NeVeNteN eV eV enpc,c,c. coccoocoo
veNieVeVeVeNeVeVeN/eVe\ieVeV_$50

-$,1 00
c
9...--,

-.1a 50

-$200

-$250

This certification was prepared on behalf of the Teamsters Local 805 Pension Plan based on employee data, asset
statements and plan documents provided by the Plan Sponsor or its representatives. We relied upon the data as
submitted, without formal audit. However, the data was tested for reasonableness, and we have no reason to
believe that any other information which would have had a rnaterial effect on the results of this valuation was
overlooked.

Therefore, to the best of our knowledge and belief, the information presented in this certification is complete and
accurate, and each assurnption used represents our best estimate of anticipated experience under the Plan.



The actuarial assumptions used are those used in the March 31, 2017 actuarial valuation.

Certified by:

e . . . 4 y
Craig A. Voelker, FSA, MAAA, EA
Enrolled Actuary No.: 17-05537
1236 Brace Rd. Unit E
Cherry Hill, NJ 08034
Phone (856) 795-7777

June 29, 2018

cc: Secretary of the Treasury- EPCU@irs.gov

On Behalf of Plan Sponsor:

Board of Trustees
Local 805 Pension and Retirement Plan
60 Broad Street
37th Floor
New York, NY 10004
Phone (212) 308-4200



Local 805 Pension Plan

EIN:

PN: 001

Zone Certification (continued)

as of April 1, 2018

The Pension Protection Act of 2006 ("PPA") added special rules that define funding zones. A plan is first

tested for the worst funding zone, and then successively better zones.
Condition Met?

I. Critical Status & Declining:

1• Does the Plan meet the Critical Status criteria below? TRUE

2. Is the Plan projected to go insolvent in the current or next 14 years? TRUE

3. Is the Plan projected to go insolvent in the current or next 19 years, and have a funding TRUE

percentage below 80% or have a ratio of inactive to active in excess of 2 to 1?

TRUE

11. Critical Status—The Plan will be certified as Critical if it meets any one of the five following tests: TRUE

1. The Plan has a funded ratio of less than 65%, and the value of Plan assets plus projected

contributions is less than the value of projected Plan benefits and expenses to be paid for the

current and six succeeding plan years.

TRUE

2. The Plan has a funded ratio of less than 65%, and is projected to have an accumulated funding TRUE

deficiency for the current year or in any of the four succeeding plan years.

3. The Plan is projected to have an accumulated funding deficiency for the current plan year or in TRUE

any of the three succeeding plan years.

4. Normal cost plus interest on the unfunded liabilities exceeds contributions, the present value of TRUE

the vested benefits of inactive employees exceeds the present value of vested benefits of active

employees, and the Plan is projected to have an accumulated funded deficiency for the current

plan year or in any of the four succeeding plan years.

5. The Value of Plan assets plus projected contributions is less than the value of projected TRUE

benefits and expenses to be paid for the current and four succeeding plan years.

M. Seriously Endangered Status— Meets both Endangered criteria TRUE

IV. Endangered Status— Meets either criterion

1. The ratio of assets to liabilities is less than 80% on the first day of the plan year. TRUE

2. The Plan is projected to have an accumulated funding deficiency for the current plan year or in TRUE

any of the six succeeding plan years.

TRUE

As per the criteria above the Plan is certfied as•  Critical & Declining

Plan is eligible to elect to be in Red Zone? FALSE

If so, and not electing to do so Plan must notify the PBGC

Z:\065 805 \pWa1120181Linked Summary 805 18.xlsm, ZC 5/4/2018
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1. Certification of Results 
 
This report was prepared on behalf of Local 805 Pension and Retirement Fund based on employee 
data, asset statements and Plan documents provided by the Plan Sponsor or its representatives.  We 
relied upon the data as submitted, without formal audit.  However, the data was tested for 
reasonableness, and we have no reason to believe that any other information which would have had a 
material effect on the results of this valuation was overlooked. 
 
Therefore, to the best of our knowledge and belief, the information presented in this report is complete 
and accurate, and in our opinion, each assumption used represents our best estimate of anticipated 
experience under the Plan. 
 
Our work is in accordance with generally accepted actuarial principles and practices.  The report was 
prepared on behalf of the Trustees to help them administer the Fund and meet the Form 5500 filing 
requirements.  The calculations within may not be applicable for other purposes.  Forecasts within are 
consistent with one set of assumptions and are no guarantee of future performance. 
 
 
Certified by: 
 
 
 
_______                   
Craig A. Voelker, FSA, MAAA, EA  Vincent Regalbuto, ASA, MAAA, EA 
Enrolled Actuary No.: 17-05537  Enrolled Actuary No.: 17-8116 
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2. Valuation Summary 
 

1. Margin 
 
Projected annual contributions of $1,767,200(or $374.25 per month) fall the total funding cost of 
$2,561,556 (or $542.47 per month).  This leaves a negative margin of $-794,356(or $-168.22 per 
month). 

The margin has increased from last year’s primarily due to the Suspension of Benefits and Plan 
Partition. The net effect on the margin is a positive change of $2,385.46. 
 

2. Pension Protection Act 
 
As of April 1, 2019, the Plan continues to be in the Critical “Red” Zone since was certified in 
Critical Status in the previous year and has yet to pass the emergence test.  The Trustees have 
adopted a Rehabilitation Plan to improve the Plan’s funding issues, which is explained in 
detail in Section 4.6 of this report. 
 

3. Assumptions 
 
The mortality improvement scale was changed from MP-2016 to MP-2018. 
 

4. Multiemployer Pension Reform Act 
 
The Fund applied for a Suspension of Benefits and Plan Partition as allowed for by the 
Multiemployer Pension Reform Act and were approved to be effective January 1, 2019.  The 
Suspension of Benefits reduced Plan Liabilities by $50.8 million and the Partition removed another 
$59.9 million.   With the Benefit Suspension and Plan Partition the Plan is no longer projected to 
go insolvent. 
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3. Summary of Key Funding Measures 
 
3.1. Current 

As of April 1
2019 2018

1. Assets
 Original

Plan 
 Successor 

Plan  Total 
 Original

Plan 
 Successor 

Plan  Total 
a at Market 35,476,077$ -$            35,476,077$     40,870,346$   -$         40,870,346$    
b at Actuarial 35,100,042$ -$            35,100,042$     38,805,806$   -$         38,805,806$    

2. Accrued Liability
a Retirees 24,701,856$ 38,333,367$ 63,035,223$     110,978,462$ -$         110,978,462$  
b Disableds 3,170,546    1,206,730    4,377,276         3,683,709       -               3,683,709       
c Beneficiaries 3,044,145    4,560,827    7,604,972         -                   -               -                    
d Inactive Vested 2,265,727    15,858,511   18,124,238       21,712,220     -               21,712,220      
e Actives 17,469,321   -                17,469,321     26,784,263   -              26,784,263    
f Total 50,651,595$ 59,959,435$ 110,611,030$    163,158,654$ -$         163,158,654$  

3. Funding Percentage
a at Market 70.0% 0.0% 32.1% 25.0% 0.0% 25.0%
b at Actuarial 69.3% 0.0% 31.7% 23.8% 0.0% 23.8%
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3.2. Prospective (Original Plan) 
Plan Years Ending as of March 31

2020 2019
Contributions
a Minimum Required 67,573,491$     67,349,861$   
b Anticipated 1,767,200$       1,768,412$     
c Actual tbd 1,875,231$     
d Maximum Deductible 69,705,956$     288,373,474$ 

e Credit Balance (65,747,251)$    * (65,050,891)$  
f Minimum to preserve Credit Balance 2,486,319$       * 2,450,428$     

* Estimated

Costs
g Cost of benefits earned in year 954,925$          1,038,288$     
h Amortization of Unfunded Liability 1,606,631 12,860,117
i Total Cost (g+h) 2,561,556$       13,898,405$   

j Margin (b-i) (794,356)$        (12,129,993)$  

I
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4. Plan Cost 
 
4.1. Cost and Margin 

 
There are only two component costs to funding the Pension Plan: the cost of benefits earned in the 
year, and the amortization of the unfunded liability.  The sum of the two costs expressed in dollars 
per month of covered work provides a useful way of expressing the Plan’s funding cost. 
 
In the context above, margin is the amount by which the anticipated contributions differ from the 
Plan’s projected funding cost. 
 
The costs below are calculated consistent with a funding policy of paying off the unfunded liability 
over 15 years and assumes a 6.50% interest assumption. The margin, found on Line G below, is 
positive and indicates that the current benefits are affordable on a long-term basis. 
 
There are many actuarial measures and statistics to measure the state of the Plan’s funding.  The 
margin is designed to provide a single simplified statistic for a Trustee to get a sense for the strength 
of future funding.  As long as the margin is positive it is a strong indication that the current benefits 
are affordable on a long-term basis.  If negative it is an indication that the overall funding may need 
to be improved before benefits are affordable. 
 

 $/year  $/Month          % 
A. Total projected contribution  $      1,767,200  $   374.25 115.0%
B. Level payment of With. Liab. receivable            230,567        48.83 15.0%
C. Total contributions (A+B)  $      1,767,200  $   374.25 115.0%

Funding Costs  $/year  $/Month          % 
D. Cost of benefits  $        954,925  $   202.23 62.1%
E. Amortization of Unfunded Liability          1,606,631      340.24 104.6%
F. Total funding cost (C+D)  $      2,561,556  $   542.47 166.7%

G. Margin (C - F)  $       (794,356)  $ (168.22) -51.7%  
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4.2. Margin Detail 
 

A. As of April 1 2019
1. Actuarial liability  $    50,651,595 
2. Actuarial value of assets 35,100,042 69.3%
3. Unfunded actuarial liability (1-2)  $    15,551,553 

4. Normal cost  $        599,754 
5. Expenses 323,298
6. Total cost of benefits (4+5)  $        923,052 
7. Amortization of unfunded liability  $      1,553,006 

8. Present value of with. liab. payments  $      2,231,799 

B.  Anticipated Contribution Income*
1. Months                4,722 
2. Contribution rate  $          325.42 
3. Total Monthly contributions (1x2)  $      1,536,633  $   325.42 100.0%
4. Level payment of With. Liab. receivable 230,567                  48.83 15.0%
5. Total projected contribution  $      1,767,200  $   374.25 115.0%

C. Funding Costs $/year $/Month         %
1. Cost of benefits  $        954,925  $   202.23 62.1%
2. Amortization of Unfunded Liability 1,606,631 340.24 104.6%
3. Total funding costs  $      2,561,556  $   542.47 166.7%

D.    Margin (B5-C3) (at actuarial)  $       (794,356)  $ (168.22) -51.7%
E.    Margin               (at market)  $       (755,508)  $ (160.00) -49.2%  

 
* Assumes contributions and costs are paid at the end of the month. 
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4.3. Reconciliation of Margin 
 

 $/Year  $ /Month 
 % of Cont. 

Rate 
A. Margin as of April 1, 2018 (12,129,993)$      (2,553.68)$        -788.8%

B. Effect of:
1. Contribution increase 7,900$               1.66$               0.5%
2. Plan amendments 11,441,634         2,423.05           744.6%
3. Change in Withd. Pmts. -                        -                  0.0%
4. Passage of time (708,825)            (149.23)            -46.1%
5. Subtotal 10,740,709$        2,275.48$         699.0%

C. Actuarial Experience
1. Demographic 201,549$            27.16$             12.5%
2. Expense Experience (18,524)              (3.90)                -1.2%
3. Asset Experience 175,402              36.93               11.4%
4. Subtotal 358,427$            60.19$             22.7%

D. Methods and Assumptions
1. Change in employment (9,112)$              (1.92)$              -0.6%
2. Change in Admin. Expense 129,836              27.33               8.4%
3. Other Assumption related 115,777              24.38               7.5%
4. Method Change -                        -                      0.0%
5. Subtotal 236,501$            49.79$             15.4%

E. Total Change in Margin 11,335,637$        2,385.46$         737.1%

F. Margin as of April 1, 2019 (794,356)$           (168.22)$          -51.7%  
  

I



Local 805 Pension and Retirement Fund 
EIN: 13-1917612 PN: 001 
Actuarial Valuation Report as of 4/1/2019 
 

9 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

4.4. Development of Plan Asset Values 
 

4.4.1. Market Value of Assets 
 

 Original
Plan 

 Successor
Plan  Total 

A. As of April 1, 2018 40,870,346$   -$               40,870,346$   

B. Contributions
Employer 1,875,231$     -$               1,875,231$    

Withdrawal Liability Payments 357,965         -                 357,965         
PBGC Assistance -                   1,762,000    1,762,000      
Sub-Total 2,233,196$     1,762,000$  3,995,196$    

C. Investment income:
1. Interest and dividends 948,869$        -$               948,869$       
2. Realized/unrealized gain/(loss) 1,500,344       -                 1,500,344      
3. Investment fees (167,000)        -                 (167,000)       
4. Sub-Total 2,282,213$     -$               2,282,213$    

D. Distributions:
1. Benefit payments (9,266,074)$    (1,751,402)$ (11,017,476)$ 
2. Administrative expenses (643,604)        (10,598)       (654,202)       
3. Sub-Total (9,909,678)$    (1,762,000)$ (11,671,678)$ 

E. As of April 1, 2019 35,476,077$   -$               35,476,077$   

F. Average invested assets (A+.5 x (B + D)) 37,032,105$   

G. Rate of return (C4 ÷ F) 6.2%  
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4.4.2. Actuarial Value of Assets 
 

A. B. C. D. E. F. G.

 Development of amount Recognized / Unrecognized
Percentage

Past Cur. Fut.
2017 3,437,912          67% 33% 0% 2,291,942          1,145,970          -                      
2018 1,377,855          33% 33% 33% 459,285            459,285            459,285            
2019 (124,875)           0% 33% 67% -                      (41,625)             (83,250)             

 Totals 4,690,892$        100% 2,751,227$        1,563,630$        376,035$           

H. Market value as of 3/31/2019 35,476,077$      
I. Preliminary actuarial value of assets (H-Total of G) 35,100,042        

J. 80% of market value 28,380,862        
K. 120% of market value 42,571,292        

L. Actuarial value  as of 3/31/2019 35,100,042$     

 Unexpected 
Amount 

 Year 
Ending 
Mar. 
31 

 (Recognized)
Past 

 (Recognized)
Current 

 (Unrecognized)
Future 
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4.4.3. Actuarial Asset Gain/(Loss) 
 

A. As of April 1, 2018 38,805,806$   

B. Contributions 2,233,196$     

C. Investment income:
1. Expected (net of expenses) 2,407,088$     
2. Recognized current (see above) 1,563,630       
3. Forced Recognition -                   
4. Subtotal 3,970,718$     

D. Distributions:
1. Benefit payments (9,266,074)$    
2. Administrative expenses (643,604)        
3. Sub-Total (9,909,678)$    

E. As of April 1, 2019 35,100,042$   

F. Average invested assets (A+.5 x (B + D)) 34,967,565$   

G. Actual rate of return (C4 ÷ F) 11.4%
H. Expected rate of return 6.5%

I. Gain (Loss) (G-H) 4.9%
J. Gain (Loss) (I x F) 1,697,826$     

 
4.4.4. Total Gain/(Loss) 

 
A. Unfunded liability (UAL) at 4/1/2018 124,480,848$  
B. Annual cost of benefits and exp.at 4/1/2018 1,003,633       
C. Less contributions (2,233,196)      
D. Interest on A, B, and C 8,090,717       
E. Expected unfunded as of 4/1/2019, (A+B+C+D) 131,342,002$  
F. Preliminary unfunded as of 4/1/2019 127,436,519   
G. Total gain/(loss), (E-F) 3,905,483$     

H. Asset experience (see above) 1,697,826$     
I. Expenses (179,307)        
J. Demographic experience 2,386,964       
K. Total (see above) 3,905,483$     
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4.5. Historical Information 
 

4.5.1. Gain/(Loss) 
 

 Plan Year 
Ending 
Mar. 31  Assets  Expense  Demographic 

 Total 
Gain/(Loss) 

2012 557,831$     56,563$      (2,493,973)$     (1,879,579)$      
2013 (2,264,932)   19,058        (970,540)         (3,216,414)       
2014 477,351       (8,979)        (1,034,657)       (566,285)          
2015 771,764       (118,898)     (205,180)         447,686           
2016 (2,631,820)   3,267          (2,846,548)       (5,475,101)       
2017 (3,776,341)   (178,760)     (1,942,980)       (5,898,081)       
2018 (3,200,474)   (71,795)       (2,016,369)       (5,288,638)       
2019 1,697,826$   (179,307)$   2,386,964$      3,905,483$       

Average (1,046,099)$  (59,856)$     (1,140,410)$     (2,246,366)$       
 
Gain/loss analysis is one of the most important tools available to an actuary to ensure that their model 
of the Plan’s funding is accurate. The exhibit above shows the total gain/(loss) broken down into 
three assumption categories: assets, expense, and demographic. 
 
The gain/(loss) on assets is very unpredictable due to the unpredictable returns on the market value 
of assets. Moreover, the gain/(loss) on assets is greatly influenced by the smoothing method. The 
pattern of asset gains is discussed later in this report. 
 
After itemizing the gain/(loss) on assets and expenses, what remains is the gain/(loss) on all the other 
demographic assumptions including retirement, turnover, disability, and mortality rates. Over time, 
to remain confident in the future funding, it is important that the gains and losses on the demographic 
assumptions average zero, or at least a relatively small number.  
 
For the last 8 years the Plan has averaged a loss on demographic assumptions with a gain in the most 
recent Plan Year.  We will continue to monitor the Plan’s gains and losses and update the assumptions 
as necessary in the future. 
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4.5.2. Asset Information (Original Plan) 
Rates of Return

 Plan 
Year 

Ending 
Mar. 31  Contributions 

 EWL 
Payments 
& Other  Benefits  Expenses 

 Market 
Investment 

Income 

 Market 
Value of 
Assets 

 At 
Market 

 At 
Actuarial 

2007 1,121,831     -               (10,381,724)      (625,955)      8,830,498      111,010,640 8.2% 8.2%
2008 1,199,662     -               (10,231,976)      (455,477)      1,497,835      103,084,535 1.4% 1.4%
2009 1,245,948     -               (10,226,625)      (525,093)      (22,904,900)   70,876,054   -23.3% -23.3%
2010 1,130,892     -               (10,419,784)      (453,737)      17,189,129    78,277,108   26.0% 10.8%
2011 1,236,738     -               (10,832,390)      (432,439)      9,259,471      77,615,659   12.6% 6.6%
2012 1,333,334     -               (11,224,000)      (389,562)      3,894,603      71,300,012   5.4% 8.2%
2013 1,616,634     -               (11,428,240)      (385,567)      6,650,819      67,919,811   10.0% 4.6%
2014 1,784,266     20,000       (11,534,520)      (410,313)      9,068,016      66,933,598   14.4% 8.2%
2015 1,770,559     -               (11,666,983)      (545,186)      5,418,584      62,149,280   8.7% 8.6%
2016 1,582,883     -               (11,704,972)      (452,499)      97,515          51,672,207   0.2% 2.6%
2017 1,807,322     174,773     (11,901,461)      (633,953)      6,066,826      47,185,714   13.1% -0.4%
2018 1,907,836     771,498     (12,165,487)      (526,988)      3,697,773      40,870,346   8.8% -0.8%
2019 1,875,231$   357,965$   (9,266,074)$      (643,604)$    2,282,213$    35,476,077$ 6.2% 11.4%

Totals 19,613,136$  1,324,236$ (142,984,236)$  (6,480,373)$  51,048,382$   
Geometric Average

5-Year 7.3% 4.2%
13-Year 6.5% 3.1%
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4.5.3. Employment 
 

 Plan 
Year 

Ending 
Mar. 31 

 Contribution 
Income 

 Average 
Contribution 

Rate 

 
Employment 

Units for 
Valuation* 

Average 
Units Per 

Active 
2007 1,085,114     110.94        9,781         15         
2008 1,144,710     135.26        8,463         13         
2009 1,220,096     152.38        8,007         13         
2010 1,108,283     148.30        7,473         13         
2011 1,236,738     192.97        6,409         11         
2012 1,333,334     223.56        5,964         10         
2013 1,616,634     257.85        6,270         11         
2014 1,784,266     293.24        6,085         10         
2015 1,770,559     295.65        5,989         12         
2016 1,582,883     301.07        5,258         12         
2017 1,619,928     309.87        5,228         11         
2018 1,907,836     315.78        6,042         13         
2019 1,875,231$   323.76$      5,792         11         

Average
5-Year 5,662         12         

13-Year 6,674         12          
 
The employment assumption is 4,722 total employment units for Plan Year ending 3/31/2020, 
decrease 0.6% per year until Plan Year ending 3/31/2027.  

11 000

10,000

9.000

8,000

7,000

6,000

5,000

4.000

Estimated Annual Employment Units
Plan Year Ending March 31

 41.--.4k.N.

^ c:‘ ct. cv 'tfr 4e) k0 00 q
0 •••••

0 0 C:, 
0 
0 0 0 0 0 0 0 0 0 0 0

NNNNNNNNNNN N N

Actual Employment Units —Assumed Employment Units



Local 805 Pension and Retirement Fund 
EIN: 13-1917612 PN: 001 
Actuarial Valuation Report as of 4/1/2019 
 

15 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

4.5.4. Funded Percentage at Market 

 As of 
Apr. 1 

 Market Value 
of Assets 

 Present Value 
of Accrued 

Benefits 
 Funded 

Percentage 
2011 77,615,659     134,175,975    57.8%
2012 71,300,012     136,331,942    52.3%
2013 67,919,811     138,241,282    49.1%
2014 66,933,598     138,296,016    48.4%
2015 62,149,280     158,912,439    39.1%
2016 51,672,207     163,427,314    31.6%
2017 47,185,714     162,716,852    29.0%
2018 40,870,346     163,286,654    25.0%
2019 35,476,077$   50,651,595$    70.0%

 

 

 
The funded percentage is a statistic commonly followed by Trustees. It provides an alternative 
measure of the Plan’s current level of funding. The funded percentage above compares the market 
value of assets to the value of benefits accrued as of the valuation date.  
 
The fact that the Funded Percentage is under 100% means that there are unfunded accumulated bene-
fits when valuing the Plan on an ongoing basis. It does not necessarily imply that the Plan is under-
funded on a long term basis because it makes no consideration of future contributions relative to 
future costs. The margin is the best single statistic to get a sense of how well funded the Plan is on a 
long-term basis.  
 
Moreover, the funded percentage is not a measure of funding on a Plan termination basis.  That would 
require a different interest assumption. 
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4.5.5. Actuarial Value of Assets Expressed as a % of Market Value 

 As of 
Apr. 1 

 Actuarial 
Value of 
Assets 

 Actuarial 
Assets as % 

of Market 
2011 91,788,339     117.3%
2012 87,486,251     112.7%
2013 83,943,698     117.7%
2014 77,394,976     114.0%
2015 73,161,479     109.3%
2016 68,843,795     110.8%
2017 59,927,451     116.0%
2018 49,150,092     104.2%
2019 35,100,042$   98.9%  

 

 
The three primary measures that help an actuary assess how well funded a plan is on a long-term 
basis are: 
 

1. Margin, 
2. Gain/loss analysis and an assessment of assumptions, and  
3. Spread, defined as the difference between the market and actuarial value of assets expressed 

as a percentage of the market value of assets. 
 
The margin and assumptions were covered in earlier sections.  
 
The third factor is the Spread statistic. When positive it represents a cushion to help offset potential 
future unfavorable investment experience. Conversely, when the actuarial value is greater than the 
market value the Spread turns negative. When this is the case future investment returns over and 
above the assumed return are necessary over time to restore the market value of assets equal to the 
actuarial value. 
 
Currently the Spread is 1.1%. 

  

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

P

Spread Statistic
As of April 1



Local 805 Pension and Retirement Fund 
EIN: 13-1917612 PN: 001 
Actuarial Valuation Report as of 4/1/2019 
 

17 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

4.5.6. Summary of Withdrawal Liability Payments 
 
 

Employers Continuing to Make Quarterly Payments 
 

Employer 

Total 
Payments 

As of 
3/31/2019 

 Total 
Paid 
As of 

3/31/2019  

Payments 
Remaining 

As of 
3/31/2019 

Expected  
Annual 

Payments 2018  
and Beyond 

Local 810 7  $ 41,853  73 $ 23,916 
Center Candy 10 212,680 70 77,338 
YRC 12 408,312 68 136,104 
    
Total  $ 662,845  $ 237,358 

 
 

Center Candy is challenging its assessment, but continues to make its quarterly payments. 
 
During the Plan Year ending 3/31/2019 the following withdrawal liability payments were made 
by employers who we do not anticipate receiving any further payments from: 

 

Employer 

Payment in 
Plan Year 

Ending 3/31/2019
White Rose Inc. $28,527 
Rose Trucking Corp. $72,745 
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4.6. Pension Protection Act 
 
The Plan continues to be in the Red Zone as of April 1, 2019 because it has a funding deficiency. 
 
The following is a history of the Plan’s Zone Status under the Pension Protection Act: 
 

As of 4/1 Zone Status 
2008 – 2014 Critical (Red) 
2015 – 2018 Critical and Declining (Red) 

2019 Critical (Red) 
 
 
The Trustees have implemented a “reasonable measures” Rehabilitation Plan (RP) as per the Pension 
Protection Act (PPA) intended to forestall insolvency under IRC §432(e)(3)(A)(ii). The Rehabilitation Plan 
and important dates are as follows:   
 

Adoption Period: 4/01/2008 – 3/31/2011
Rehabilitation Period: 4/01/2011 – 3/31/2024

 
 

Original Rehabilitation Plan 
1) Default Schedule 

 
Benefit Changes to Plan 

Future accruals decreased to 1% of employer contributions 
 

Elimination of the following adjustable benefits: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 
 Disability Retirement 

 
Contribution Requirements 

12.4% increases annually 
 

2) Preferred Schedule 
 

Benefit Changes to Plan 
Future accruals decreased to 1% of employer contributions 

 
Elimination of the following adjustable benefits for participants who do not have at least 
20 years of Credited Service as of April 1, 2009: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 

 
Contribution Requirements 

13.3% increases annually 
 

3) Alternative Schedule 

I
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Benefit Changes to Plan 

None 
 

Contribution Requirements 
Must contribute $556 per participant per month 

 
 The Alternative Schedule only applies to participants employed by Yellow Freight. 

 
 

Update as of April 1, 2014 
 

1) Default Schedule 
 

Benefit Changes to Prior RP 
 
Accruals not to exceed $50 per year of Credited Service.  

 
 

Contribution Requirements 
3.0% increases annually 
 

2) Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP  
Benefit accruals will be 1% of employer contributions up to an accrual rate of $50 per 
year of service. 
 
The accrual rates shown below are an example based upon the tobacco employers’ 
expected contribution rates through 2018 and then 3% contribution increases thereafter. 

Plan 
Year 

Beginning 
4/1 

Monthly 
Accrual 

Rate 
2014 $ 35.00 
2015 35.65 
2016 36.40 
2017 37.10 
2018 $ 38.25 

 
 

For Plan Years beginning after March 31, 2019, the accrual increases 3% annually.  In 
no case would accruals exceed $50 per year of Credited Service or be less than the accrual 
rate in effect as of March 31, 2014. 

 
 

Contribution Requirements 
The monthly contribution rates each Plan Year beginning April 1, 2014 are as follows:  

 

I
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Year Rate 
2014 $ 291.61 
2015 297.44 
2016 303.39 
2017 $ 309.46 

 
For Plan Years beginning on or after April l, 2018, contributions will increase 3% per 
year. Notwithstanding the preceding sentence, in no event shall the contribution rate per 
participant determined under this updated RP, effective April l, 2014, result in a 
contribution rate per participant for any employer that is less than the contribution rate 
per participant that was in effect for such employer as of  March 31, 2014. 
 

3) Alternative Schedule I 
 

Benefit Changes to Prior RP 
No changes 

 
 

Contribution Requirements 
No changes 

 
Update as of November 30, 2016 

 
1) Default Schedule 

 
Benefit Changes to Prior RP 

No changes 
 
 

Contribution Requirements 
80% increases to the contribution rate in effect for the prior year for each year through 
the Plan Year ending 3/31/2024, beginning as of the end of the current CBA. 

 
2) Preferred Schedule (Also referred to as Alternative Schedule II) 

 
Benefit Changes to Prior RP 

This update assumes no changes to the current Rehabilitation Plan benefits, which are 
currently as shown below: 
 
Monthly benefit accruals will equal 1% of the contributions made on a participant’s 
behalf in any Plan Year, to a maximum annual accrual of $50 per month. 

 
Contribution Requirements 

For increases not already bargained for and ratified under a current collective bargaining 
agreement as of the date this RP update is provided to the bargaining parties, there are 
no increases in contributions. 

 
Update as of October 17, 2019 

 

I
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1) Default Schedule 
 

Benefit Changes to Prior RP 
In addition the Benefit Changes included in prior RP updates, all benefits earned prior to 
January 1, 2019 are suspended to the maximum extent allowable by law as per the 
Multiemployer Pension Reform Act. 

 
Contribution Requirement Changes to Prior RP 

No changes 
 

2) Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP 
In addition the Benefit Changes included in the prior RP update, all benefits earned prior to 
January 1, 2019 are suspended to the maximum extent allowable by law as per the 
Multiemployer Pension Reform Act. 

 
Contribution Requirements 

3.0% increases annually starting in 2019. 
 
 
The charts below show the Plan’s projected funded percentage, credit balance, and cash flows as of the 
3/31/2019 snapshot date.  These charts assume that there are no gains or losses on demographic assumptions 
and that the market value of assets returns the assumed rates of return detailed in Section 7.3. 
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4.7. Sensitivity Testing 
 
We have performed the following stress tests on the Plan to measure the employment and investment 
risk the Plan faces: 

 
Assumptions for Plan Years beginning April 1, 2020 and thereafter 

Risk Scenario Description 
Investment  Rate of Return of: 

Test 1  (1.00%  more than assumed) 
Test 2  (-1.00%  less than assumed) 
  

Employment Annual Employment of: 
Test 3 (10.00%  more than assumed) 
Test 4 (-10.00%   less than assumed) 

 
The following charts show the effect of these stress tests on the projection of the Plan’s Funding 
Percentage and Credit Balance.  As seen in the Funding Percentage chart below the Plan is more 
sensitive to changes in the asset returns compared to decreases in employment.  
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5. Data Summary 
 
5.1. Flow of Lives 

 

Actives 
Inactive 
Vested Disabled

Retired & 
Beneficiaries Total

Beginning of year…………… 480 556 16 1,000 2,052

To inactive vested……… -16 16 0 0 0
To inactive non-vested… -34 0 0 0 -34
Returned to work……… 1 -1 0 0 0

New entrants…………… 79 0 0 0 79

To retired……………… -3 -28 0 31 0
To disabled……………… -1 -1 4 -2 0
New Alternate Payees… 0 0 0 1 1

Deaths………………… -1 -7 0 -63 -71

New Beneficiaries……… 0 0 0 12 12

Data Corrections……… 0 1 0 4 5

End of year………………… 505 536 20 983 2,044  
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5.2. Historical Participation 
 

 As of 
Apr. 1  Active 

 Separated 
Vested  Retired  Disabled*  Beneficiaries** 

 Total 
Inactive  Total 

 Ratio 
Inactives 

to Actives 
2007 650 460 970 0 0 1,430 2,080 2.20
2008 647 456 977 0 0 1,433 2,080 2.21
2009 638 482 960 0 0 1,442 2,080 2.26
2010 583 508 963 0 0 1,471 2,054 2.52
2011 569 514 952 0 0 1,466 2,035 2.58
2012 597 521 964 0 0 1,485 2,082 2.49
2013 569 536 966 0 0 1,502 2,071 2.64
2014 588 544 960 0 0 1,504 2,092 2.56
2015 492 608 965 0 0 1,573 2,065 3.20
2016 430 596 971 0 0 1,567 1,997 3.64
2017 459 572 996 0 0 1,568 2,027 3.42
2018 480 556 1,000 16 0 1,572 2,052 3.28
2019 505 536 818 20 121 1,495 2,000 2.96
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5.3. Actives by Age and Credited Service 
 

Age 0-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+ Total
<25 20     1       -       -       -       -       -       -       -             21 

25-29 36     7       -       -       -       -       -       -       -             43 
30-34 33     15     3       1       -       -       -       -       -             52 
35-39 24     8       7       2       -       -       -       -       -             41 
40-44 26     13     5       4       5       -       -       -       -             53 
45-49 29     12     9       6       13     -       -       -       -             69 
50-54 26     12     8       14     13     7       2       -       -             82 
55-59 15     8       8       8       17     5       5       5       -             71 
60-64 7       10     3       8       11     8       4       1       -             52 
65-69 2       1       3       2       2       -       3       -       3             16 
70+ -       -       -       -       1       1       1       -       2              5 

Unknown -       -       -       -       -       -       -       -       -               - 
Total 218   87     46     45     62     21     15     6       5           505  

 
The average age of the actives is 46.2 and the average amount of Credited Service is 10.4 years. 
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5.4. Distribution of Months Worked by Actives 
 
 

 Months 
Worked 
Between  Count 

1 10         
2 2           
3 3           
4 7           
5 3           
6 5           
7 5           
8 4           
9 7           
10 6           
11 12         
12 441       

Total 505        
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5.5. Pensioner Statistics 
 

Counts

 Retirement 
Type 

 Original 
Plan 

Successor 
Plan  Total 

Normal 188          138         188          
Early 624          471         624          
Disability 20            14           20            
Survivor 165          121         165          
Alternate Payee 6             6            6             
Total 1,003       750         1,003        

 
Average Age

 Retirement 
Type 

 Original 
Plan 

 Successor 
Plan  Total 

Normal 76.5       76.4         76.5         
Early 71.8       71.8         71.8         
Disability 66.9       67.8         66.9         
Survivor 77.8       79.0         77.8         
Alternate Payee 64.1       64.1         64.1         
Total 73.6       73.7         73.6          

 
Average Benefit

 Retirement 
Type 

 Original 
Plan 

 
Successor 

Plan  Total 
Normal 445.15$      494.17$  807.60$    
Early 258.39        569.65   688.37     
Disability 1,373.52     726.49   1,882.06   
Survivor 195.89        425.83   508.16     
Alternate Payee 15.62         226.01   241.63     
Total 303.90$      532.74$  702.20$     

 
 
 
  

I



Local 805 Pension and Retirement Fund 
EIN: 13-1917612 PN: 001 
Actuarial Valuation Report as of 4/1/2019 
 

29 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

5.6. Distribution of Monthly Pensions 
 

The chart below is a distribution of the total pensions paid out of both the Original and Successor Plan. 
Benefit 

 Age  $0-249 
 250-
499 

 500-
749 

 750-
999 

 1,000-
1,249 

 1,250-
1,499 

 1,500-
1,749 

 1,750-
1,999 

 2,000-
2,249 

 2,250-
2,499 

 
$2,500

+  Total 
<50 -        1       1       -        -        -        -        -        -        -        -        2       

50-54 1       -        -        6       -        -        -        -        -        -        -        7       
55-59 6       16      18      21      15      -        -        1       -        -        -        77      
60-64 20      26      22      24      15      -        -        2       2       1       -        112    
65-69 40      49      44      20      15      10      3       2       4       -        -        187    
70-74 44      47      46      22      23      11      -        2       -        -        1       196    
75-79 46      25      24      13      15      8       4       3       4       3       3       148    
80-84 38      20      18      14      9       8       12      -        3       1       10      133    
85-89 15      15      15      15      7       7       3       3       5       -        1       86      
90-94 4       7       10      11      -        4       2       1       -        -        1       40      
95-99 3       4       1       1       -        -        -        -        1       -        -        10      
100+ 1       2       1       1       -        -        -        -        -        -        -        5       

Unknown -        -        -        -        -        -        -        -        -        -        -        -        
Total 214    206    198    146    99      48      24      14      18      5       16      988    
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5.7. Distribution of Separated Vested Participants 
 
The chart below is a distribution of the total accrued benefits payable at Normal Retirement to be paid out 
of both the Original and Successor Plan. 

Monthly Accrued Benefit

 Age  $0-249  250-499  500-749  750-999  $1,000+  Total 
<25 -            -            -            -            -            -            

25-29 3           -            -            -            -            3           
30-34 12         5           -            -            -            17         
35-39 17         27         3           -            -            47         
40-44 31         26         12         -            -            69         
45-49 40         37         15         1           -            93         
50-54 30         39         22         2           -            93         
55-59 36         35         24         4           -            99         
60-64 25         26         15         3           -            69         
65-69 12         7           4           3           -            26         
70-74 3           2           1           -            -            6           
75+ 8           3           2           1           -            14         

Unknown -            -            -            -            -            -            
Total 217        207        98         14         -            536         
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6. Disclosures 
 
6.1. ASC 960 Present Value of Accumulated Plan Benefits 

 

 Accumulated 
Benefits 

 Operational 
Expenses  Total 

A. Present Value of Vested Benefits:
1. Participants currently receiveing benefits 30,916,547$    4,129,582$     35,046,129$    
2. Other vested benefits 19,246,112      2,570,740       21,816,852     
3. Subtotal vested benefits 50,162,659$    6,700,322$     56,862,981$    

B. Present Value of Non-Vested Benefits 488,936          65,308           554,244          
C. Present Value of Accumulated Plan Benefits (A3+B) 50,651,595$    6,765,630$     57,417,225$    

 
 
6.2. Reconciliation of Changes in Present Value of Accumulated Benefits 

 

 Accumulated 
Benefits 

 Operational 
Expenses  Total 

A. Present Value at Prior Valuation Date 163,158,654$   10,172,800$    173,331,454$  

B. Changes During the Year Due to:
1. Benefits accumulated and net gains (1,660,184)       61,438           (1,598,746)      
2. Benefits paid (9,266,074)       (643,604)        (9,909,678)      
3. Assumption changes (1,139,650)       -                    (1,139,650)      
4. Method changes -                    -                    -                    
5. Plan Amendments (110,745,316)   (3,486,236)      (114,231,552)  
6. Passage of time 10,304,165      661,232          10,965,397     
7. Total change (112,507,059)$ (3,407,170)$    (115,914,229)$ 

C. Present Value at CurrentValuation Date (A + B7) 50,651,595$    6,765,630$     57,417,225$    
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6.3. Funding Standard Account and Minimum Required Contributions 
 

Rules for determining minimum required and maximum deductible contributions are set forth in IRC 
Sections 412 and 404, respectively.  Since deductibility may be affected by factors not considered 
here, the deductibility and timing of contributions should be reviewed with tax counsel. 

 
Actual Projected

For Plan Year Ending March 31 2019 2020
Charges to the FSA

a. Accumulated Funding Deficiency 54,146,224$      65,050,891$     
b. Normal Cost 1,003,633         923,052           
c. Amortization Charges 9,976,514         9,976,515        
d. Interest on above 4,233,214         4,936,780        
e. Total Charges 69,359,585$      80,887,238$     

Credits to FSA
f. Credit Balance at beginning of year -$                 -$               
g. Employer Contributions (including withdrawal payments) 2,233,196         1,773,991        
h. Amortization Credits 1,887,065         12,501,171      
i. Interest on above 188,433            864,825           
j. Total Credits 4,308,694$        15,139,987$     

Credit Balance/(Accumulated Funding Defiency) at End of Year (65,050,891)$     (65,747,251)$   

Minimum Required Contribution 67,349,861$      67,573,491$     
(e - (f + g) x (1.065)

Minimum Withourt Regard to the Credit Balance 67,349,861$      67,573,491$     
(e - h x (1.065)

 
A Plan’s Credit Balance represents a cumulative measure of all prior contributions (since the initial 
ERISA effective date) against all prior minimum requirements.  If cumulative contributions exceed 
cumulative minimums, then the Funding Standard Account will maintain a Credit Balance which can 
be used to offset any current year minimum requirements. The minimum contribution requirement 
for the fiscal year ending March 31, 2020 is $67,573,491. 

 
6.4. Maximum Deductible Contribution 

 
The maximum allowable deduction for the fiscal year ending March 31, 2020 is $69,705,956. 
 
To be deductible for a given fiscal year, a contribution should be made by the time the tax return for 
that fiscal year is filed with the IRS (including extensions).  Specific advice on the deductibility of 
contributions and timing should be reviewed with your tax counsel. 
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6.5. Current Liability at Beginning of Plan Year 
 
Current liability is the present value of accrued benefits under the Plan using actuarial assumptions 
as prescribed by the Retirement Protection Act of 1994 (RPA ‘94).  The liability is deter-mined using 
the same assumptions used to determine the Plan’s funding requirements, except for the interest rate 
and mortality table.  These values are used for specific, prescribed purposes. 

 
RPA '94 Information

1d(2)(a) Current liability……………………………………………… $       74,930,459 
1d(2)(b) Exp. Incr. in CL due to benefits accruing……………………$         1,228,237 
1d(2)(c) Exp. Rel. from “RPA ‘94” CL for the plan year
1d(3) Exp. disbursements for the plan year……………………… $         9,266,074 

2. Operational Information
a. Current value of assets (see Sch MB instructions) ............. $       35,476,077 

b. “RPA ‘94” current liability/part. Count No. of Part. Current liability
(1) Retired and beneficiaries 959                 40,901,205$       
(2) Terminated vested 536                 4,110,298           
(3) Active

(a) Non-vested benefits 1,126,350           
(b) Vested benefits 28,792,606$       
(c) Total active 505                 29,918,956$       

(4) Total 2,000               74,930,459$       
c. If % is less than 70%, enter such percentage……………. 47.3%  
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7. Government (5500) Reporting 
 
7.1. Illustration Supporting Actuarial Certification of Status (Line 4b) 

 
Based on the following actuarial measures, the Local 805 Pension and Retirement Fund is in 
“Critical” status as per the Pension Protection Act. 
 
 The Plan has not passed the “Emergence Test.” The Plan is projected to have a funding deficiency 

this Plan Year. 
 
Below is a ten year projection of the Plan’s Funded Percentage and Credit Balance supporting the 
Actuarial Certification. 
 

 As of 
Apr. 1 

 Funded 
%  Credit Balance 

2019 69.3% (65,050,891)$    
2020 69.4% (65,747,251)      
2021 68.3% (66,446,400)      
2022 66.9% (67,217,693)      
2023 65.7% (68,075,769)      
2024 64.5% (69,739,335)      
2025 63.5% (70,166,585)      
2026 62.5% (70,591,868)      
2027 61.5% (70,335,553)      
2028 60.7% (66,787,215)$     
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7.2. Documentation Regarding Progress under Funding Improvement or Rehabilitation 
Plan (Line 4c) 

 
After considering and rejecting as unreasonable various scenarios intended to meet the benchmarks 
of the Pension Protection Act, the Trustees selected a Rehabilitation Plan intended to comply with 
the provisions of IRC §432(e)(3)(A)(ii). Based upon the provisions of IRC §432(e)(3)(A)(ii), the Plan 
is making required progress in its Rehabilitation Plan. 
 
As per IRC §432(b)(3)(B)(v)(II) the projections below take into account a suspension of benefits as 
described in subsection IRC §432(e)(9), which the Plan was approved for effective January 1, 2019.  
 

 As of 
Apr. 1 

 Funded 
%  Credit Balance 

2019 69.3% (65,050,891)$    
2020 69.4% (65,747,251)      
2021 68.3% (66,446,400)      
2022 66.9% (67,217,693)      
2023 65.7% (68,075,769)      
2024 64.5% (69,739,335)      
2025 63.5% (70,166,585)      
2026 62.5% (70,591,868)      
2027 61.5% (70,335,553)      
2028 60.7% (66,787,215)$     
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7.3. Statement of Actuarial Assumptions/Methods (Line 6) 
 
These are the assumptions used for the ongoing valuation calculations, unless otherwise noted. 
Measurement 
Date 

March 31, 2019 

  
Discount Rate 6.50% per annum 

 
  
Investment 
Returns 

Period Return
4/1/2017-3/31/2022 5.25%
4/1/2022-3/31/2027 6.00%
4/1/2027-3/31/2032 7.00%
4/1/2032 and later 7.25%

 

  
Mortality 
Healthy 
 
 
Disabled 

 
RP-2014 healthy mortality with blue collar adjustment, separate for male and female 
participants, adjusted with mortality improvement Scale MP-2018 from 2015. 
 
RP-2014 disabled mortality, separate for male and female participants, adjusted with 
mortality improvement Scale MP-2018 from 2015. 
 

Termination Sarason T-8 Table 
 

  
Retirement Age 
Actives 

 
 
Age 

Percent 
Retiring

55 20% 
56-61 5% 

62 25% 
63-64 5% 

65 70% 
66 50% 

67+ 100% 
 
If the participant had at least 20 years of Credited Service as of April 1, 2009, there is a 
one-time additional retirement incidence of 60% when the participant reaches age 55 and 
at least 25 years of Credited Service. This additional incidence applies immediately for 
participants who are already age 55 with 25 years of Credited Service. 
 
For active participants who terminate prior to retirement, it is assumed they will 
retire at age 58 (the weighted average age of terminated vested retirement). 
 

 
Terminated 
Vesteds 

 
 
Age 

Percent 
Retiring

55 20% 
56-64 25% 
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65+ 100% 
  

  
  
  

If the participant had at least 20 years of Credited Service as of April 1, 2009, there is a 
one-time additional retirement incidence of 60% when the participant reaches age 55 and 
at least 25 years of Credited Service. This additional incidence applies immediately for 
participants who are already age 55 with 25 years of Credited Service. 

  
Incidence of 
Disability 

Age Table 
Pre-55 None 
55 and later 1987 CGDT

 

  
Employment 4,722 total units in Plan Year ending 3/31/2020, decreasing 0.6% per year to 4,528 units 

over the Plan Years ending 3/31/2027 and beyond. 
 

  
Percent Married 50% 
  
Age of Spouse Females are 3 years younger than their spouses. 
  
Form of Benefit All unmarried participants take a life annuity.  Married participants are assumed to take 

their benefits as shown below: 
 

Form Percent
100% J&S 60%
75% J&S 10%
50% J&S 30%
Total 100%

 

  
Expenses $458,000 payable at the beginning of the year, with $323,298 from the Original Plan and 

$134,702 from the Successor Plan. 
  
Value of Assets Average Fair Market Value (without-phase-in). Averaging period is 3 years. 

 
Funding Method Unit Credit 
  
New Entrant 
Profile 

Entry 
Age 

 
Male 

 
Female

 
Total 

25 42% 3% 45%
35 14% 4% 18%
45 20% 3% 23%
55 10% 4% 14%

Total 86% 14% 100%
 

 
RPA ’94 Current Liability Assumptions 
Interest 3.08% 
Mortality As per IRS Regulation §1.430(h)(3)-1 
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Rationale for Assumptions 
Demographic 
 

The demographic rates utilized are standard tables that approximate recent historical 
demographic experience, and adjusted to reflect anticipated future experience and 
professional judgment. A comparison of actual vs. expected decrements, and aggregate 
liability gain/loss analysis were used to validate the demographic assumptions.  
 

Administrative  
Expense and  
Employment 
 

The Administrative Expense and Employment assumptions approximate recent 
historical experience, and adjusted to reflect anticipated future experience and 
professional judgment. When appropriate we include the expectations of Trustees and 
co-professionals for these assumptions. 
 

Investment Return 
 

The investment return assumption is a long-term estimate that is based on historical 
experience, future market expectations, and professional judgment. We have utilized 
the investment manager’s capital market expectations, and have compared those 
expectations with a broader market survey. 

 
 
7.4. Justification for Change in Actuarial Assumptions (Line 11) 

 
The following assumptions were changed from the previous valuation to better reflect 
anticipated Plan experience. 
 

The mortality improvement scale was changed from MP-2016 to MP-2018 
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7.5. Summary of Plan Provisions (Line 6) 
 
Participation Immediate 
  
Credited Service Effective Definition 

March 31, 2010 and prior 1,000 hours equals one year 
 

April 1, 2010 and after 1/12th of a year for each month or part 
thereof for which a contribution is obligated 
to be made 

 

  
Vesting Credit 1,000 hours equals one year 
  
Break Year A year with less than 501 hours worked 
  
Suspension of Benefits A member’s benefit is suspended while working over the Hour Threshold 

while in Prohibited Employment. 
 

Prohibited 
Employment 

Work in an industry covered by the Plan in the same geographical area 
covered by the Plan 

  
Hours Threshold 40 hours per month, except as follows: 

 
 

Age
Credited 
Service 

Hours 
Threshold 

50 25 years 70 
65 15 years 70 

 

Normal Retirement Pension 
  

Age requirement: 65 
  
Service requirement: Five years of Credited Service, or the fifth anniversary of participation 
  
Amount: 
(Preferred Schedule) 

Monthly Benefit per year of Credited Service 
Period YRC Non-YRC 
Prior to 4/1/2005 $100 $100 
4/1/2005-3/31/2006 $100 $0 
4/1/2006-3/31/2010 $50 $50 
4/1/2010 and after* 1% of  

contributions 
1% of  

contributions 
 
* The monthly accrual for this period is 1/12 of $50 per month of Credited 

Service earned until the Participant’s employer switched to the 1% 
formula.  The accrual will not exceed $50 per month in any case. 

 
Minimum for Participants who worked prior to January 1, 1999 who earn 
15 or more years of Credited Service: 
 

YRC Non-YRC
$2,500 $2,100 
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Early Retirement Pension 
  

Age requirement 55 
  
Service requirement 15 years of Credited Service 
  
Amount Normal Retirement actuarially reduced, with a minimum as below. 

 
Minimum for Participants who worked prior to January 1, 1999. 
 

  YRC   Non-YRC  
55 $ 800  $ 672
56 877 737
57 991 833
58 1,109 931
59 1,247 1,048
60 1,380 1,159
61 1,559 1,309
62 1,751 1,471
63 1,950 1,638
64 2,200 1,848
65 $ 2,500 $ 2,100

 

  
25-Year Service Retirement Pension 
 
Rehabilitation Plan: Preferred Schedule 
The following was eliminated for all Participants except those with at least 20 years of Credited Service 
earned through April 1, 2009. 
 

Age requirement None 
  
Service requirement 25 years of Credited Service 

 
Must have worked on or after January 1, 1999 

  
Amount: Age Monthly Benefit 

Less than 55 Benefit earned prior to 4/1/2005 unreduced 
55 and older Entire benefit unreduced 

 
The benefit payable is based on the Participant’s age on the date the 
payment is made, not the age of retirement. 

  
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
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20-Year Service Pension  
  
Rehabilitation Plan: Preferred Schedule 
The following was eliminated for all Participants except those with at least 20 years of Credited Service 
earned through April 1, 2009. 
 

Age requirement None 
  
Service requirement 20 years of Credited Service, with at least 20 years of Credited Service 

earned through April 1, 2009 
 
Must have worked on or after January 1, 1999 

  
Amount $1,250 per month 

  
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
  
Disability Retirement Pension 
  
Rehabilitation Plan: Preferred Schedule 

Age requirement 55 
  
Service requirement 15 years of Credited Service 
  
Amount Normal Retirement Pension 

   
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
  
Vested Pension  
  

Age requirement: None 
  
Service requirement: 5 years 
  
Amount: For Participants who did not work prior to January 1, 1999: 

The Early Retirement Pension or Normal Retirement Pension as 
appropriate 
 
For Participants with less than 15 years of Credited Service who worked 
prior to January 1, 1999, the greater of their actuarially reduced Early 
Retirement Pension, or the minimum Early Retirement Pension table above, 
multiplied by a fraction: 

 The numerator of the fraction is the Participant's years of Credited 
Service 

 The denominator of the fraction is 30 
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Pre-retirement death   
Married  

Age requirement: None 
  
Service requirement: 5 years 
  

 
Amount: 100% of the benefit Participant would have received had he retired the day 

before he died and elected the 100% joint and survivor option. Benefits 
commence to beneficiary when Participant would have first been eligible 
to retire.  

  
Non-Married None 
  
Post-retirement death   
  
Qualified Joint & Survivor 
Annuity 

If married, pension benefits are paid in the form of an actuarially reduced 
joint and survivor annuity unless this form is rejected by Participant and 
spouse.  If rejected, or if not married, benefits are payable for the life of the 
Participant. 

  
Suspension of Benefits Effective January 1, 2019 all benefits earned prior to January 1, 2019 were 

suspended to the maximum extent allowable under the Multiemployer 
Pension Reform Act. 
 

 
 

  

I



Local 805 Pension and Retirement Fund 
EIN: 13-1917612 PN: 001 
Actuarial Valuation Report as of 4/1/2019 
 

43 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

Recent Plan Changes 
 

Effective   Plan Change 
1/1/2019  All benefits earned as of 1/1/2019 were suspended to the full extent allowable by the 

Multiemployer Pension Reform Act of 2014 
 

4/1/2014 (RP 
update) 

 Preferred Plan 
 Accruals are not to exceed $50 per year. 

 
Default Plan 

 Accruals are not to exceed $50 per year. 
 

2/24/2009 
(RP) 

 Preferred Plan 
 The accrual rate was reduced to 1% of annual employer contributions. 

 
 The 20-Year Service Pension and 25-Year Service Pension was removed for 

Participants who did not have 20 years of Credited Service as of April 1, 2009. 
 
Default Plan 

 The accrual rate was reduced to 1% of annual employer contributions. 
 

 The 20-Year Service Pension and 25-Year Service Pension was removed for 
all Participants. 

 
 The Disability Retirement Pension was removed for all Participants not in pay 

status. 
 

3/31/2005  Effective March 31, 2005, all benefits accrued under the Plan were frozen and no 
additional benefits would accrue for all active participants except those employed by 
Yellow Freight. However, an arbitrator's decision awarded the frozen participants a $50 
per month accrual for the period April 1, 2006 to March 31, 2007 and the Trustees 
approved a $50 per month accrual for the period April 1, 2007 to March 31, 2009. 
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7.6. Contribution Rates 
 

Average Contribution for Plan Year Ending 3/31/2020

 Employer  % of Plan 

 Average 
Contribution 

For Plan Year 
Amsterdam Tobacco Co. 0.84% 319.54$        
Globe Wholesale 1.47% 319.54$        
HLA 89.38% 321.13$        
Local 805 IBT 0.21% 350.00$        
Panasonic 6.21% 390.00$        
Sunrise Tobacco Co. 0.84% 319.54$        
T&R Tobacco Sales 1.05% 321.13$        

Average Contribution Rate 325.42$         
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7.7. Schedule of Projection of Expected Benefit Payments (Line 8b(1)) 
 

Expected Benefit Payments
 Plan 
Year 

Ending 
Mar. 31 

 Original 
Plan 

 Successor 
Plan  Total 

2020 4,028,237$ 5,021,970$  9,050,207$   
2021 4,059,116   5,089,026    9,148,142    
2022 4,055,469   4,979,411    9,034,880    
2023 4,037,812   4,902,041    8,939,853    
2024 4,042,453   4,835,867    8,878,320    
2025 4,028,207   4,742,987    8,771,194    
2026 4,004,961   4,632,643    8,637,604    
2027 3,973,369   4,512,424    8,485,793    
2028 3,947,022   4,404,486    8,351,508    
2029 3,939,726$ 4,317,620$  8,257,346$    

 

7.8. Schedule of Active Participant Data (Line 8b(2)) 
 

Age 0-1 01-04 05-09 10-14 15-19 20-24 25-29 30-34 35-39 40+ Total
<25 6       14     1       -       -       -       -       -       -       -       21     

25-29 1       35     7       -       -       -       -       -       -       -       43     
30-34 -       33     15     3       1       -       -       -       -       -       52     
35-39 2       22     8       7       2       -       -       -       -       -       41     
40-44 3       23     13     5       4       5       -       -       -       -       53     
45-49 3       26     12     9       6       13     -       -       -       -       69     
50-54 -       26     12     8       14     13     7       2       -       -       82     
55-59 -       15     8       8       8       17     5       5       5       -       71     
60-64 1       6       10     3       8       11     8       4       1       -       52     
65-69 -       2       1       3       2       2       -       3       -       3       16     
70+ -       -       -       -       -       1       1       1       -       2       5       

Unknown -       -       -       -       -       -       -       -       -       -       -       
Total 16     202   87     46     45     62     21     15     6       5       505    
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7.9. Schedule of Funding Standard Account Bases (Lines 9c and 9h) 
Amortization Charges as of 4/1/2019 

 Year 
Established  Base Type 

 Outstanding 
Balance 

 Years 
Remaining 

 Amortization 
Amount 

2005 Combined &Offset 16,386,160$    8 2,544,892$     
2006 Experience Loss 3,219,827        7 551,245         
2006 Plan Amendment 439,201          22 35,751           
2007 Experience Loss 2,193,988        8 338,342         
2007 Plan Amendment 274,820          23 21,924           
2008 Experience Loss 2,527,705        9 356,580         
2009 Experience Loss 5,954,443        5 1,345,394       
2010 Experience Loss 179,359          6 34,789           
2011 Experience Loss 694,062          7 118,826         
2012 Experience Loss 1,230,295        8 189,728         
2013 Experience Loss 2,293,676        9 323,566         
2014 Experience Loss 434,704          10 56,779           
2015 Assumption Change 17,535,109      11 2,141,345       
2016 Experience Loss 4,750,764        12 546,753         
2016 Assumption Change 2,202,459        12 253,475         
2017 Experience Loss 5,394,423        13 588,993         
2018 Experience Loss 5,069,938        14 528,133         

Total Charges 70,780,933$    9,976,515$      
 

Amortization Credits as of 4/1/2019 

 Year 
Established  Base Type 

 Outstanding 
Balance 

 Years 
Remaining 

 Amortization 
Amount 

2008 Assumption Change (2,472,982)$     4 (677,812)$      
2009 Plan Amendment (Rehabilita (302,952)         5 (68,451)          
2015 Experience Gain (366,397)         11 (44,744)          
2017 Assumption Change (1,347,491)       13 (147,126)        
2019 Experience Gain (3,905,483)       15 (390,008)        
2019 Assumption Change (1,139,650)       15 (113,807)        
2019 Plan Amendment (Suspensio (50,785,881)     15 (5,071,568)      
2019 Plan Amendment (Partition) (59,959,435)     15 (5,987,655)      

Total Credits (120,280,271)$ (12,501,171)$  

Net Charge/(Credit) (49,499,338)$   (2,524,656)$     
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8. Successor Plan Supplemental Information 
 

The table below provides information regarding the Successor Plan which the PBGC is 
requesting each year.  The information below is based on the Plan’s census as of March 31, 2019.  
The assumptions, methods, and plan provisions are those described in Section 7 of this report.  

 
 

Status
 Alternate 

Payee  Beneficiary  Disabled  Retiree 
 Terminated 

Vested 
Number 6 121 14 609 504
Average Age 64.1 79 67.8 72.8 52.6
PBGC Guaranteed Benefits
Liabilities 199,481$ 4,560,827$ 1,206,730$ 38,133,886$  15,858,511$ 
Total Monthly Benefits 1,356$     51,525.00$ 10,171$     336,502$      157,890$     

w/ Life Only Payment Form N/A N/A N/A 211,193$      N/A
w/ J&S Payment Form N/A N/A N/A 125,310$      N/A
Amount Payable to Future Survivors N/A N/A N/A 121,767$      N/A
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Part I   Annual Report Identification Information 
For calendar plan year 2019 or fiscal plan year beginning                                                                      and ending                                                        

A  This return/report is for:       X  a multiemployer plan        X  a multiple-employer plan (Filers checking this box must attach a list of 
participating employer information in accordance with the form instructions.) 

       X  a single-employer plan        X  a DFE (specify)        _C_ 
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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 
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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, 
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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) 

  

2003

525

X

504

X

805

X

X

X

2036

1B 2C

X

X

172

1

X

1831

X

501

X

36

7

o
o

o
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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 2019 Form M-1 annual report.  If the plan was not required to file the 2019 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______________________              
                                            

 

0 0

0 0



 

 
  

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 

 

2019 
 

This Form is Open to Public 
Inspection 

For calendar plan year 2019 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) 2019 
v. 190130 
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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 

2532872

o
o
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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

o o o o
o o o o
o o o o
o



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 

 

2019 
 

This Form is Open to Public 
Inspection 

For calendar plan year 2019 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) 2019 
 v. 190130 
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001
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03/31/2020

201901
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35100042

O SULLIVAN ASSOCIATES, INC

9266074

50651595

CRAIG A. VOELKER

12/28/2020

1236 BRACE ROAD UNIT E, CHERRY HILL, NJ 08034

BOARD OF TRUSTEES LOCAL 805

50651595

X

0
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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)  

 

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

X

74930459

C

11/01/2019

536

11/01/2019

505

1126350

69.3

28792606

2502372

2056

959

X

4110298

50785881

X

2000

47.35

29918956

35476077

40901205

X

473392

X

2028980

0 0

0 0

❑

❑
❑
0

❑
❑

0 0
0 0
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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

13

11.4

53.9

4936780

3

X

70780933

3

-59959435

1

-50785881

-3905483

X

-5987655

13

-390008

-5071568

80887238

6.2

3.08

X

65050891

X

X

13

923052

9976515

X

X

6.50

13

6.50

0 0 0 0 0 0

0 0
0

0 0
0 0
0 0

0 0

0 0

0 0
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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 2019 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 

 

15889821

64997417

886278

120280271

64997417

X

17545454

34716040

2502372

12501171



 

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 

 

2019 
 

This Form is Open to Public 
Inspection. 

For calendar plan year 2019 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) 2019 
v. 190130 

X

52-2037618

ASB CAPITAL MANAGEMENT, LLC

CHEVY CHASE TRUST COMPANY

ENTRUST PARTNERS OFFSHORE LLC

LOCAL 805 PENSION & RETIREMENT FUND

13-1917612

001

04/01/2019

BOARD OF TRUSTEES LOCAL 805

80-0618452

03/31/2020

90-0644478
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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 X

X

X

1

132186

EPSTEIN BECKER & GREEN

13860

PROSKAUER ROSE LLP

219552

13-1840454

13-3031033

13-3879959

29

29

11 12 13 14

SAVASTA AND COMPANY, INC.

NONE

NONE

NONE

0 0 0 0 0 0

0 0 0 0 0 0

0 0 0 0 0 0
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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 

X

2

45996

PRUDENTIAL INSURANCE CO.

25067

QUAN-VEST CONSULTANTS

45062

11-2559669

22-1211670

23-6994310

27

28

28

PRUDENTIAL TRUST COMPANY

X

X

NONE

X

X

NONE

NONE

X

X

0 0 0 0 0 0

0 0 0 0 0 0

0 0 0 0 0 0
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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 X

X

3

18000

US BANCORP ASSET MANAGEMENT

13173

GOULD, KOBRICK & SCHLAPP, P.C.

16441

13-3082707

41-2003732

X

04-2895544

10

19

28

INTERCONTINENTAL U.S. REAL ESTATE

X

NONE

X

NONE

NONE

0 0 0 0 0 0

0 0 0 0 0 0

0 0 0 0 0 0
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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 

X

4

1236 BRACE ROAD UNIT E
CHERRY HILL, NJ 08034

61000

OSULLIVAN ASSOCIATES INC.

20-8199367

11 NONE

0 0 0 0 0 0

0 0 0 0 0 0

0 0 0 0 0 0
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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 

 

2019 
 

This Form is Open to Public 
Inspection. 

For calendar plan year 2019 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.  
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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



Schedule D (Form 5500) 2019 Page 3 -  1 x 
6  

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 

 

1



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 

 

2019 
 

This Form is Open to Public 
Inspection  

For calendar plan year 2019 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) 2019 
v. 190130 
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(5) Unrealized appreciation (depreciation) of assets: (A) Real estate ......................   2b(5)(A) -123456789012345  

(B) Other ..............................................................................................   2b(5)(B) -123456789012345  
(C) Total unrealized appreciation of assets.  

Add lines 2b(5)(A) and (B) ..............................................................   2b(5)(C)  -123456789012345 
  

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 

4018

68353

1819

3448697635527669

14363

2028980

14304

8145972

35476077 34448359

6116992

48450

51592

2199

38617

51592 38617

19903
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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 

  c Other income ..................................................................................................  2c  -123456789012345 
  d Total income. Add all income amounts in column (b) and enter total .....................  2d  -123456789012345 

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) 

 

-123456789012345 
  f Corrective distributions (see instructions) .......................................................  2f -123456789012345 
  g Certain deemed distributions of participant loans (see instructions) ................  2g -123456789012345 
  h Interest expense .............................................................................................  2h -123456789012345 
  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  -123456789012345 
  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 Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? X Yes    X No 

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    
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    X

8996527

8381273

219552

126107

7968809

-436588

227852

615254

60947

X

X

108681

59169

GOULD, KOBRICK & SCHLAPP P.C. 13-3082707

8381273

X

-1027718
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  Yes No  Amount 

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) 
ABCDEFGHI ABCDEFGHI 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 ABCDEFGHI ABCDEFGHI 

123456789 123 

ABCDEFGHI ABCDEFGHI 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 ABCDEFGHI ABCDEFGHI 

123456789 123 

5c If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... 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________________________. (See instructions.) 
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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): _______________________________ 
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GOULD, KOBRICK & SCHLAPP, P.C.
CERTIFIED PUBLIC ACCOUNTANTS

D. ROBERT GOULD, C.P.A. (1933-2015)
STUART L. KOBRICK, C.P.A. (IQ )

STEVEN T. SCHLAPP, C.P.A.
MICHAEL A. VAN SERTIMA, C.RA., C.F.E., M.S.

INDEPENDENT AUDITORS' REPORT

Board of Trustees of
Local 805 Pension and Retirement Fund

Report on the Financial Statements

3 Park Avenue,l4th Fl.
New York, NY 10016-5902

TEU 212-564-9451
FAX: 212-268-6562

EMAIL: GKS@GKSPC.COM
WWW.GKSPC.COM

We have audited the accompanying financial statements of the Local 805 Pension and Retirement Fund, which
comprise the statements of net assets available for benefits as of March 31, 2020 and 2019, the related statements of
changes in net assets available for benefits for the years then ended, the statement of accumulated plan benefits as
of March 31, 2019, and the related statement of changes in accumulated plan benefits for the year then ended and the
related notes to the financial statements.

Management's Responsibility for the Financial Statements

Plan management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits
in accordance with auditing standards generally accepted in the United States of America. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditors' judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the Plan's preparation and fair presentation of the financial statements
in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Plan's internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, information regarding
the Plan's net assets available for benefits as of March 31, 2020, and the changes therein for the year then ended and
its financial status as of March 31, 2019, and the changes therein for the year then ended in conformity with accounting
principles generally accepted in the United States of America.
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INDEPENDENT AUDITORS' REPORT (continuedl

Report on Supplemental lnformation

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplemental information included in Schedule H (Form 5500), of assets (held at end of year), is presented for the
purpose of additional analysis and is not a required part of the financial statements but is supplemental information
required by the Department of Labor's Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. Such information is the responsibility of the Plan's management and was
derived from and relates directly to the underlying accounting and other records used to 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 prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in the United
States of America. In our opinion, the information is fairly stated in all material respects in relation to the financial
statements as a whole.

1u4.-et vALL*4 Pti ftc-.
New York, NY
October 21, 2020

- 2 -
GOULD, KOBRICK & SCHLAPP, P.C.

CERTIFIED PUBLIC ACCOUNTANTS
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LOCAL 805 PENSION AND RETIREMENT FUND

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
MARCH 31, 2020 AND 2019

2020 2019

ASSETS

lmestments, at fair value $ 32,550,475 $ 34,460,019

Receivables:
Employer contributions 114,772 68,684

Other assets:
Cash, operating accounts 1,807,366 984,662
Prepaid expenses 14,363 14,304

Total Other Assets 1,821,729 998,966

Total Assets 34,486,976 35,527,669

LIABI LITI ES

Accrued administrathe expenses 38,617 51,592

NET ASSETS AVAILABLE FOR BENEFITS $ 34,448,359 $ 35,476,077

The accompanying notes are an integral part of the financial statements.
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LOCAL 805 PENSION AND RETIREMENT FUND

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
YEARS ENDED MARCH 31, 2020 AND 2019

ADDITIONS TO NET ASSETS

Investment income:

2020 2019

Net appreciation (depreciation) in fair value of investments $ (787,941) $ 1,500,344
Interest, dividends and other 697,143 948,756

(90,798) 2,449,100
Less - Investment fees 145,739 167,000

Net Investment Income (Loss) (236,537) 2,282,100

PBGC Funding 5,643,600 1,762,000
Employer contributions 2,028,980 1,875,231
Withdrawal liability contributions 473,392 357,965
Other income 90 113

Total Additions 7,909,525 6,277,409

DEDUCTIONS FROM NET ASSETS

Pension benefits 8,381,273 11,017,476
Administrative expenses 555,970 654,202

Total Deductions 8,937,243 11,671,678

Net (decrease) in net assets available for benefits (1,027,718) (5,394,269)

Net assets availabie for benefits:

Beginning 35,476,077 40,870,346

Ending $ 34,448,359 $ 35,476,077

The accompanying notes are an integral part of the financial statements.
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LOCAL 805 PENSION AND RETIREMENT FUND

STATEMENT OF ACCUMULATED PLAN BENEFITS
MARCH 31, 2019

AND
STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS

YEAR ENDED MARCH 31, 2019

ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

Vested benefits:
Pensioners and beneficiaries currently receiving benefits $ 30,916,547
Other vested benefits 19,246,112

Total Vested Benefits 50,162,659

Non-vested benefits 488,936

Total actuarial present value of accumulated plan benefits $ 50,651,595

CHANGES IN ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN
BENEFITS

Actuarial present value of accumulated plan benefits - Beginning $ 163,158,654 (*)

Increase (decrease) during period attributable to:
Interest 10,304,165
Change in actuarial assumptions (1,139,650)
Benefits accumulated, net experience gain or loss, changes in data (1,660,184)
Benefits paid (9,266,074)
Plan amendments (see Note 12) (110,745,316)

Net (Decrease) (112,507,059)

Actuarial present value of accumulated plan benefits - Ending $ 50,651,595

(*) Certain Yellow Freight employees participated in a defined contribution retirement plan that was part of the Plan.
All balances in the individual accounts of this plan have been fully distributed to the Yellow Freight participants.
As a result of this, $128,000 was subtracted from the beginning actuarial present value of accumulated plan
benefits.

The accompanying notes are an integral part of the financial statements.
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LOCAL. 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 1 — DESCRIPTION OF PLAN

The following brief description of Local 805 Pension and Retirement Fund (the "Plan") is provided for general
information purposes only. Participants should refer to the Plan document and the Summary Plan Description for a
more complete description of the Plan's provisions.

General: The Plan is a defined benefit pension plan established on December 20, 1954 that is subject to the
provisions of the Employee Retirement Income Security Act of 1974, as amended (ERISA). It is funded by negotiated
employer contributions typically set for multiyear periods under collectively bargained agreements. The Plan operates
as a trust to provide retirement benefits to participants who are covered employees of participating employers under
collective bargaining agreements between certain employers (the "Employer) and Local 805 International Brotherhood
of Teamsters (the "Union").

Plan Administration: The administration of the Plan is the responsibility of a Board of Trustees composed
of Union and Employer Trustees. The Union Trustees and Employer Trustees have equal voting rights. The
investments of the Plan are managed by investment managers and maintained by separate Plan custodians.

Pension Benefits: Participants become fully vested after 5 years of vesting service, as defined by the
Plan. Participants are entitled to a normal pension beginning at age 65 after the fifth anniversary of plan participation.
An early service retirement pension benefit is available for those participants who retire at age 55 with at least 15
years of continuous credited service. The pension benefit amount for regular pension for a participant with no covered
employment after December 31, 1998 is based on a fixed rate of $2,000 per month for eligible participants. For those
participants with credited service after December 31, 1998, the pension benefit amount for a regular pension shall be
the greater of $2,100 at age 65 with 15 years of credited service and the accrued benefit schedule delineated in
Section 5.6 of the Plan. For participants with no credited service prior to December 31, 1998, the regular pension
benefit amount shall be calculated as stated in Section 5.6 of the Plan. For participants of YRC ("Yellow Freight), the
amount of $2,500 shall be substituted for $2,100 in the description above. The early service retirement pension benefit
is the normal pension benefit amount described above, reduced for early commencement.

The Plan also offers a vested pension to participants who do not meet the eligibility requirements for a normal
or early service retirement pension and who have either met the retirement age of 65 and have at least 5 years of
continuous credited service or who have attained age 55 with at least 5 years of continuous credited service. The
benefit amount shall be based on the normal or early service retirement pension benefit amount; however, the benefit
derived from the schedule in effect prior to January 1, 1999 shall be multiplied by a fraction, the numerator being the
number of years of credited service and the denominator being 30.

If an active and vested participant dies before reaching the earliest retirement age under the Plan, the
participant's surviving spouse, or designated beneficiary, if not married, would receive 50% of the benefit that the
participant would have received had he retired the day before he died and elected the 50% joint and survivor
option. The benefit commences when the participant would have first been eligible to retire. Active employees who
become totally and permanently disabled, during a period in which they are working in covered employment and have
met the same requirements as with the early service retirement pension are eligible for disability retirement pension
benefit. The benefit amount is equal to the accrued benefit of the participant, with no actuarial age reduction.

As a result of the Pension Protection Act of 2006, the Plan was certified as being in "Critical Status" effective
with the Plan Year beginning April 1, 2008. As a result, future accruals after entering Critical Status are determined
in accordance with the Rehabilitation Plan.

Certain Yellow Freight employees participated in a defined contribution retirement plan that was part of the
Plan. All balances in the individual accounts of this plan have been fully distributed to the Yellow Freight participants.
As a result of this, $128,000 was subtracted from the beginning actuarial present value of accumulated plan benefits.

A full description of plan benefit provisions is available in the Rules and Regulations of the Plan as amended
and restated.
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LOCAL 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 1 — DESCRIPTION OF PLAN (continued)

Funding — Employers: Employers make contributions for covered participants based on hours worked. The
contribution rates are determined by the collective bargaining agreements in effect at the time.

Contributions for the year ended March 31, 2020 did not meet the minimum funding requirements of ERISA
as amended by the Pension Protection Act of 2006. The plan sponsor determined that, based on reasonable actuarial
assumptions and upon exhaustion of all reasonable measures, the Plan cannot reasonably be expected to emerge
from critical status by the end of the Rehabilitation Period and that the Rehabilitation Plan can only be expected to
forestall insolvency, as required by IRC §432(e)(3)(A)(ii). The Rehabilitation Plan is forestalling insolvency, and as a
result, is meeting its scheduled progress as required by IRC §432(b)(3)(A)(ii). Since the Plan is meeting its scheduled
progress, its employers are exempt from the excise taxes under IRC §4971.

Other: Although they have not expressed any intention to do so, the Trustees have the right under the Plan
to modify benefits provided to participants. The Plan may be terminated only by the Board of Trustees, subject to the
provisions set forth in ERISA.

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting: The financial statements of the Plan are prepared under the accrual method of
accounting except for employer withdrawal liability and payroll audit contributions which, because of the uncertainty
of collection, are recognized on the cash basis.

Payment of Benefits: Benefit payments to participants are recorded upon distribution.

Employer Contributions: Employer contributions receivable and employer contribution income does not
include estimates of amounts due from employers where reports were not received by the Plan office nor any amounts
due but unpaid as a result of payroll audits.

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 measurement date. See Note 9 for a discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the
accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation includes the Plan's gains and losses
on investments bought and sold as well as held during the year. Unrealized gains or losses are the differences
between the fair value of the investments held at year-end and those held at the beginning of the year. Realized
gains or losses on the sale of investments are based on the historical costs of the individual investments sold for
financial reporting purposes, whereas the revalued cost (fair value at the beginning of the year) is used for determining
the realized gain or loss for Form 5500 purposes.

Actuarial Present Value of Accumulated Plan Benefits: Accumulated plan benefits are those future
periodic payments, including lump-sum distributions, which are attributable under the Plan's provisions to the service
employees have rendered. Accumulated plan benefits include benefits expected to be paid to:

a. Retired or terminated participants,
b. Beneficiaries of participants who have died; and
c. Present participants or their beneficiaries.

Benefits under the Plan are based on employee's years of service in covered employment. Benefits payable
under all circumstances are included to the extent they are deemed attributable to employee service rendered to the
valuation date.
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LOCAL 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Actuarial Present Value of Accumulated Plan Benefits (continued): The actuarial present value of
accumulated plan benefits is determined by an actuary from 0' Sullivan Associates Inc. and is the amount that results
from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the time value of money
(through discounts for interest) and the probability of payment (by means of decrements such as for death, disability,
withdrawal, or retirement) between the valuation date and the expected date of payment. The significant actuarial
assumptions used in the valuation as of March 31, 2019 were as follows:

Interest 6.50% per annum

Mortality:

Healthy RP-2014 healthy mortality wilh blue collar adjustment separate br male
and female participants, adjusted with mortality improvement Scale
MP-2018 (previously MP-2016) from 2015.

Disabled RP-2014 disabled mortality, separate for male and female participants,
adjustd with mortality improvement Scale MP-2018 (previously
MP-2016) from 2015.

Termination Sarason T-8 Table

Retirement age: 
Age 

Percent
Actives Retiring

55 20%
56-61 5%
62 25%

63-64 5%
65 70%
66 50%
67+ 100%

If the participant had at least 20 years of Credited Service as of April 1, 2009
there is a one-time additional retirement incidence of 60% when the
participant reaches age 55 and at least 25 years of Credited Service.
This additional incidence applies immediately br participants who are
already age 55 with 25 years of Credited Service.

For active participants who terminate prior b retirement, it is assumed bey will
retire at age 58 (the weighted average age of terminated vestd retirement).

Terminated 
Age 

Percent
Vesteds Retiring

55 20%
56-64 25%
65+ 100%

If the participant had at least 20 years of Credited Service as of April 1, 2009,
there is a one-lime additional retirement incidence of 60% when the
participant reaches age 55 and at least 25 years of Credited Service.
This additional incidence applies immediately for participants who are
already age 55 with 25 years of Credited Service.
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LOCAL 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 2 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Actuarial Present Value of Accumulated Plan Benefits (continued):

Employment 4,722 total units in Plan Year ending 3/31/2020, decreasing 0.6% per year
to 4,528 units over the Plan Years ending 3/31/2027 and beyond.

Percent Married 50%

Age of Spouse Females are 3 years younger than their spouses.

Expenses $458,000 (previously $448,800) payable at the beginning of the year, with
$323,298 from the Original Plan and $134,702 from the Successor Plan.

Value of Assets Average Fair Market Value (without-phase-in). Averaging period is 3 years.

Funding Method Unit Credit

Current Liability Interest 3.08% (previously 3.05% )
Assumptions Mortality: As per IRS Regulation §1.430(h)(3)-1

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan
were to terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial
present value of accumulated plan benefits.

Use of Estimates: The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results could
differ from those estimates.

NOTE 3 — RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various risks such
as interest rate, market, and credit risks. Due to the level of risk associated with certain investment securities, it is at
least reasonably possible that changes in the values of investment securities will occur in the near term and that such
changes could materially affect the amounts reported in the statement of net assets available for benefits.

Plan contributions are made, and the actuarial present value of accumulated plan benefits are reported based
on certain assumptions pertaining to interest rates, inflation rates and employee demographics, all 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 4 — EVALUATION OF SUBSEQUENT EVENTS

The Plan has evaluated subsequent events through October 21, 2020, the date the financial statements
were available to be issued.

NOTE 5 — CONCENTRATION OF CREDIT RISK

Financial instruments that subject the Plan to concentration of credit risk include cash and short-term
investments. While the Plan attempts to limit any financial exposure, its cash deposit balances may, at times, exceed
federally insured limits. Short-term investments are not covered by the Federal Deposit Insurance Corporation (FDIC).
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LOCAL 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 6 — TAX STATUS

The Internal Revenue Service has determined and informed the Plan, by letter dated November 24, 2015
that the Plan and related trust are designed in accordance with applicable sections of the Internal Revenue Code
(IRC). The Plan has been amended since receiving the determination letter. However, the Plan's administrator
believes that the Plan currently is designed and is being operated in compliance with the applicable requirements of
the IRC and, therefore, believes that the related trust is tax exempt. Consequently, no provision for income taxes
has been included in the Plan's financial statements. The Plan's tax filings for years prior to 2017 are no longer
subject to examination by the tax authorities.

NOTE 7 — PLAN TERMINATION PRIORITIES

In the event the Plan terminates, the net assets of the Plan will be allocated, as prescribed by ERISA and its
related regulations, generally to provide the following benefits in the order indicated:

• Vested benefits insured by the Pension Benefit Guaranty Corporation (PBGC) up to the applicable
limitations.

• All non-vested benefits.

Benefits under the plan are insured by the PBGC. Should the Plan terminate at some future time, its net
assets generally will not be available on a pro-rata basis to provide participants' benefits. Whether a particular
participant's accumulated plan benefits will be paid depends on both the priority of those benefits and the level of
benefits guaranteed by the PBGC at that time. Some benefits may be fully or partially provided for by the then existing
assets and the PBGC guaranty, whereas other benefits may not be provided for at all.

A full description of the Plan's termination priorities is available in the Plan's rules and regulations, as
amended and restated.

NOTE 8 — WITHDRAWAL LIABILITY

On May 17, 2016, YRC Worldwide, Inc. ("YRC") signed a withdrawal liability settlement agreement with the
Plan. YRC's partial withdrawal liability consisting of 80 initial quarterly installments of $34,026 was determined by the
Plan's actuary and is the amount the Plan could expect to receive. For the years ended March 31, 2020 and 2019,
$102,078 and $136,104, respectively, was received.

On August 5, 2016, Center Candy Corporation signed a withdrawal liability settlement agreement with the
Plan. Center Candy's complete withdrawal consisting of 80 quarterly installments of $19,335 was determined by the
Plan's actuary and is the amount the Plan could expect to receive. For the years ended March 31, 2020 and 2019,
$77, 338 and $96,673, respectively, was received.

On February 4, 2015, the Plan filed a proof of claim in bankruptcy against RT Liquidation Corp. f/k/a Rose
Trucking Corp., requesting payment of withdrawal liability to the Plan in the amount of $3,803,618. During the years
ended March 31, 2020 and 2019, $270,060 and $28,527, respectively, was received.

On February 4, 2015, the Plan also filed a proof of claim in bankruptcy against WR Liquidation, Inc. f/k/a
White Rose, Inc, requesting payment of withdrawal liability to the Plan in the amount of $9,699,368. During the years
ended March 31, 2020 and 2019, $0 and $72,745, respectively, was received.

- 10 -



LOCAL 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 9 — FAIR VALUE MEASUREMENTS

Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 820, Fair Value
Measurements and Disclosures, 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 the 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:

o Quoted prices for similar assets or liabilities in active markets;

o Quoted prices for identical or similar assets or liabilities in inactive markets;

o Inputs other than quoted prices that are observable for the asset or liability;

o Inputs that are derived principally from or corroborated by observable market data by correlation or other
means.

If the asset or liability has a specified (contractual) term, the level 2 input must be observable for substantially the
full term of the asset or liability.

• Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

The assets or liability's fair value measurement level within the fair value hierarchy is based on the lowest level
of any input that is significant to the fair value measurement. Valuation techniques used need to maximize the use of
observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets at fair value. There have been no
changes in the methodologies used at March 31, 2020 and 2019.

Interest bearing cash: Interest bearing cash is reported at cost, which approximates fair value.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable value
or reflective of future fair values. Furthermore, although the Plan believes its valuation methods are appropriate and
consistent with other market participants, the use of different methodologies or assumptions to determine the fair value
of certain financial instruments could result in a different fair value measurement at the reporting date.

The following tables set forth by level, within the fair value hierarchy, the Plan's assets at fair value as of
March 31, 2020, and 2019:

March 31, 2020

Investment Level 1 Level 2 Level 3 Total

Interest bearing cash 0 $ 0 $ 0 $

Investments measured at NAV 32,550,475

Total Inwstments at fair value $ 32,550,475



LOCAL 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 9 — FAIR VALUE MEASUREMENTS (continued)

March 31, 2019

Investment Level 1 Level 2 Level 3

interest bearing cash 0 $ 0 $

Investments measured at NAV

Total Imestments at fair value

Total

0 $ 0

34,460,019

$ 34,460,019

The following tables summarize investments measured at net asset value (NAV) per share as of March 31,
2020, and 2019, respectiveiy.

Redemption

Frequency (if

Unfunded currently
March 31. 2020 Fair Market Value Commitment eligible)

Prudential Trust Company
ALF-CIO Equity
Prudential PRISA SA
U.S. Real Estat Investment Fund, LLC
Entrust Capital Diversified Fund QP

$ 14,083,943 N/A
13,962,906 N/A
2,532,872 N/A
1,830,818 N/A
139,936 N/A

Total Investments measured at NAV $ 32,550,475

March 31. 2019 Fair Market Value

Prudential Trust Company
ALF-CIO Equity
Prudential PRISA SA
U.S. Real Estate Investment Fund, LLC
Entrust Capital Diversified Fund QP

Total Investments measured at NAV

Prudential Trust Company

$ 15,040,471
15,011,148
2,493,041
1,765,927
149,432 

$ 34,460,019

Unfunded

Commitment

N/A
N/A
N/A
N/A
N/A

see below
see below
see below
see below
see below

Redemption

Frequency (if

currently

eligible)

see below
see below
see below
see below
see below

Redemption

Notice Period

see below
see below
see below
see below
see below

Redemption

Notice Period

see below
see below
see below
see below
see below

The Plan is invested in a coilective investment trust fund which was deciared and established by Prudential
Trust Company, a Pennsylvania trust company, for the collective investment and management of the assets of certain
pension, profit sharing, stock bonus, and other trusts on behalf of entities that are qualified under Section 401(a) and
exempt from taxation under Section 501(a) of the Code. The trust shall receive, hold, and administer all moneys and
other property contributed thereto, in trust, upon all the terms and conditions set forth herein.

If the Plan desires to withdraw totally or partially from participation in the trust it shail deliver a written request
of withdrawal to the trustee specifying the dollar amount or the number of units to be withdrawn and the valuation
date with respect to which the withdrawal shall be made. The trustee in its sole discretion may require a participating
trust desiring to make withdrawals to notify the trustee in writing five (5) business days prior to the valuation date with
respect to which the withdrawal will be made. The trustee shall have the discretion to limit the maximum withdrawal
as of any valuation date to the greater of $2,000,000 or five percent (5%) of the value of the assets in the fund as of
the valuation date.
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LOCAL 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 9 — FAIR VALUE MEASUREMENTS (continued)

ALF-CIO Equity

This AFL-CIO Equity Index Fund (the "Index Fund") is established and maintained exclusively for the
collective investment and reinvestment of moneys contributed thereto by Chevy Chase Trust Company, Bethesda,
Maryland acting in its fiduciary capacity as an investment manager and custodian to the Index Fund. The Index Fund
is established primarily for the benefit of certain plans, which cover members of union and other organizations
affiliated with the AFL-CIO; members of other labor organizations; employees of all of these entities; or certain
government plans.

Admissions and withdrawals shall be effected upon the written request to the trustee of the Index Fund by
the trustees of the Plan or a duly authorized TPA pursuant to the investment manager's participation agreement with
the Plan. Such admission or withdrawal shall take place on the same day as the request or on the next following
valuation date unless a later valuation date is requested in writing by the Plan.

Prudential PRISA SA

The Prudential Insurance Company of America ("Prudential"), a wholly owned subsidiary of Prudential
Financial Inc. ("PFI"), established the PRISA Separate Account ("PRISA SA") in accordance with the laws of the
State of New Jersey. PRISA SA is an open-ended commingled insurance company separate account designed for
use as a funding vehicle for tax-qualified pension plans. Its investments are comprised primarily of real estate
investments either directly owned or through partnership interests and mortgage and other loans on income producing
real estate.

Redemptions will only be made as of valuation dates and will be disbursed as soon as practical thereafter.
Unless waived by the general partner, all written requests for redemptions must be received by the general partner
not less than three months before the valuation date on which the redemption is desired, to be eligible for payment.

U.S. Real Estate Investment Fund, LLC

U.S. Real Estate Investment Fund, LLC (the "Fund") is a limited liability company organized under the laws
of the State of Delaware. The Fund's investment objectives are to invest in a pool of real estate assets that are
diversified by geography and property type, with a focus on yield-driven investment and, to a lesser extent, on value-
added investments. The manager of the Fund is Intercontinental Real Estate Corporation.

The Plan may request redemption of its investment at any time after the later of (i) the first anniversary of the
initial closing (Oct 1, 2016), and (ii) the date upon which the net asset value first exceeds $200 million by providing
written notice to the fund manager.

EnTrust Capital Diversified Fund QP Ltd.

The Plan is invested in EnTrust Capital Diversified Fund QP Ltd. (EnTrust), a company formed under the laws
of the Cayman Islands. The objective of EnTrust is to seek above-average rates of return and long-term capital growth
through an investment in EnTrust Capital Diversified Fund Ltd., a fund of funds with a diversified portfolio of private
investment entities and/or separately managed accounts managed by investment managers selected by the adviser.
The adviser is EnTrust Partners Offshore LLC, a limited liability company organized under the laws of the State of
Delaware and registered with the U.S. Securities and Exchange Commission.

The Plan shall have the right to redeem shares having a value of up to a maximum of 50% of the net asset value
of their shares, as of the close of business on the last business day of any calendar quarter, or any other date determined
by the board in its sole discretion ("Redemption Date) after the expiration of an initial 12-month lock-up period (the "Lock-
Up Period"), provided, however, that the board shall permit a shareholder to redeem shares on a Redemption Date during
the Lock-Up Period subject to a redemption charge equal to 3% of the amount sought to be redeemed.

- 13 -



LOCAL 805 PENSION AND RETIREMENT FUND

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2020 AND 2019

NOTE 10 — ADMINISTRATIVE EXPENSES

Professional fees:

2020 2019

Third party administrator $ 219,552 $ 171,431
Legal 146,046 286,680
Actuary and consultant 61,000 58,000
Auditing 18,000 18,000
Payroll audits 2,806 7,872

Pension Benefit Guaranty Corporation 59,044 57,204
Insurance 25,717 25,294
Bank fees 12,982 7,701
Stationery, printing and office 7,833 10,438
Meetings and educational conferences 2,234 0
Postage 756 1,992
Other 0 9,590

Total Administrative Expenses $ 555,970 $ 654,202

NOTE 11 — PBGC FUNDING AND CONTINGENT LIABILITY

Due to its critical and declining status, the Plan was approved by the PBGC to be partitioned into an original
plan and a successor plan, effective January 1, 2019 (see Note 12, Benefits Suspension). Financial assistance to
the successor plan will be paid exclusively from the multiemployer insurance fund (PBGC). The Plan signed a
promissory note payable to the PBGC in the amount of $1,840,000 plus interest. The PBGC may lend the Plan
additional amounts as financial assistance and such amounts will be added to previously advanced amounts.

The aggregate balance at any time will be called the "Outstanding Principal Amount." For the year ended
March 31, 2020, the Plan received $5,643,600 from the PBGC. The Outstanding Principal Amount as of March 31,
2020 and 2019 was $7,405,600 and $1,762,000, respectively.

NOTE 12 — BENEFITS SUSPENSION

On October 5, 2018, the Department of Treasury ("Treasury"), approved the Plan's application for a benefits
suspension and, as required for a benefits suspension, on or around October 18, 2018, Treasury submitted ballots
to the Union's members for approval of the benefits suspension. The ballot period concluded November 9, 2018 and
on November 16, 2018, Treasury notified the trustees that the Union's members voted to approve the benefits
suspension, which took effect January 1, 2019.

The suspension of benefits reduced the actuarial present value of accumulated plan benefits by $50.8 million
and the partition removed another $59.9 million. With the benefit suspension and partition the Plan is no longer
projected to go insolvent.
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BOARD OF TRUSTEES LOCAL 805
13-1917612

CLIENT L805PEN

1/08/21 03:42PM

PLAN NO. 001

STATEMENT 6
SCHEDULE H, PAGE 4, LINE 4I
SCHEDULE OF ASSETS (HELD AT END OF YEAR)
LOCAL 805 PENSION & RETIREMENT FUND 13-1917612 001

PARTY IN
INTEREST IDENTIFICATION DESCRIPTION COST

CURRENT
AMOUNT

AFL-CIO EQUITY INDEX COMMON/COLLECTIVE TR $ 8,345,225. $ 13,962,906.
PRUDENTIAL CORE PLUS COMMON/COLLECTIVE TR 13,099,967. 14,083,943.
ENTRUST CAP DIVERSIF OTHER INVESTMENTS 160,482. 139,936.
PRUDENTIAL PRISA PRO POOLED SEPRATE ACCOU 2,300,810. 2,532,872.
US REAL ESTATE INV F REAL ESTATE 1,494,486. 1,830,818.
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   1Schedule R (Form 5500) 2019 Page 2

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

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 and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)   Contribution rate (in dollars and cents)
(2)   Base unit measure: Hourly Weekly Unit of production 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

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 and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)   Contribution rate (in dollars and cents)
(2)   Base unit measure: Hourly Weekly Unit of production 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

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 and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)   Contribution rate (in dollars and cents)
(2)   Base unit measure: Hourly Weekly Unit of production 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

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 and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)   Contribution rate (in dollars and cents)
(2)   Base unit measure: Hourly Weekly Unit of production 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

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 and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)   Contribution rate (in dollars and cents)
(2)   Base unit measure: Hourly Weekly Unit of production 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

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 and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)   Contribution rate (in dollars and cents)
(2)   Base unit measure: Hourly Weekly Unit of production Other (specify):

Harold Levinson Associates

11-2350757 1,764,351

 03         31        2025

328.30
X Monthly

Panasonic Matsushita Electric

36-2786846 135,720

 01         31        2020

390.00
X Monthly

❑

❑
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SMEEDULE MB

Forni 5500)
Department of the Treasury
internal Revenue Service

Department of Labor
Emptoyee Benefits Security Administration

Pension Benefit Guaranly Corporation

MuKierikAoyer Benein Plan and Certahl  OMB No. 1210-1]110

Money [7 n FJ'chase Plar Actuarial information

This schedule is required to be filed under section 104 of the Emp'oyee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

Internal Revenue Code (the Code).

) File as an attachment to VL-_,'GV-11 5500 or 5500-SF.

2019

liMs Form is Open to Pll.icAc
llnspection

For calendar plan year 2019 or fiscal plan year beginning 04/01/2019 and ending 03/31/2020

N.;;Ti4 off amounts to nearest dollar.

Caution: A pereP IYr f $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan

Local 805 Pension and Retirement Fund
B Three-digit

plan number (FN) 0 00_

Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF

Board of Trustees of the Local 805
Pension and Retirement Fund

D Employer Identification Number (EIN)

E Type of plan: (1) G4lultiemployer Defined Benefit (2) 0 Money Purchase (see instructions)

Enter the valuation date:

b Assets

(1) Current value of assets
(2) Actuarial value of assets for funding standard account 

Month  Day   Year  201 9

C (1) Accrued liability for plan using immediate gain methods

(2) Information for plans using spread gain methods:

ff,a) Unfunded liability for methods with bases 

 illl-:+iii

c-4,1);[

35,4M6,0/7

35,100,042

50, 651, 595

I A2)(a)

1;1:31) Accrued liability under entry age normal method  1 c(2)(b)

Normal cost under entry age normal method  i A2)(c}

(3) Accrued liability under unit credit cost method  1c0)

d Information on current liabilities of the plan:

iN) Amount excluded from current liability athibutable to pre-participation service (see instructions)

(2) "RPA '94" information:

(a) Current liability 

(b) Expected increase in current liability due to benefits accruing during the plan year 

icy Expected release from "RPA '94" current liability for the plan year 

(31LE2pp( ected  lan disbursements for the plan year 

50, 651, 595

ld(2)(a)

ld(2)(b)

74, 930, 459

1,228,237

1d(2)(c)

ld(3) 9, 266, 074

Statemenii by Enrolled Acttmry
To the best of my knowledge, lhe information supplied in trus schedule and acoompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied
in accordance with applicable law ons. ln my OpiniOn. <m other assumption ts reasonable (taking into accounl lhe experience of the plan and reasonable expectations) and such other
assumptions, in combination, offer

°gand ti 

ai 
timate of 

ant.= "led e_iiimice under 
the plan.

milwrgir.„GIGN
HERE

Craig A. Voelker

Signature of actuary

Type or print name of actuary

O'Sullivan Associates, Inc.

Firm name

1236 Brace Road, Unit E

Cherry Pill NJ 0 8 0 3 4

Address of the firm

Date

20-05537

Most recent enrollment number

(856) 795-7777

Telephone number (including area code)

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

For Paperwork Reduction Act Notice, see the Instructions for Fcifn 5510D or 55010-SFy Schedule M- L7E,u ',ISM) 2019
v. 190130



Schedule MB (Form 5500) 2019 Page 2 - 1-  x 

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)  

 

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 

35,476,077

959 40,901,205
536 4,110,298

1,126,350
28,792,606

505 29,918,956
2,000 74,930,459

47.35

11/01/2019 2,028,980

11/01/2019 473,392

2,502,372 0

69.3

C

X

X

50,785,881

X
2056

X

X

0 0

0 0

❑

❑
❑
0

❑
❑

0 0
0 0
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6 Checklist of certain actuarial assumptions:
a interest rate for "RPA '94" current liability

b Rates specified in insurance or annuity contracts 

C Mortality table code for valuation purposes:

(1) Males 

(2) Females 

d Valuation liability interest rate 

e Expense loading 

f Salary scale 

6a 3.08 %

Pre-retirement

0 Yes No N/A

Post-retirement

Yes a No N/A

6c(1) 13 13

6c(2) 13 13

6d

6e 53.9%

6.50 %

N/A

6.50 %

E N/A
6f Ei N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 

h Estimated investment retum on current value of assets for year ending on the valuation date 

6g

6h

11.4 %

6.2 %

7 New amortization bases established in the current plan year.
(1) Type of base (2) Initial balance {3) Amortization Charge/Credit

3 -59,959,935 -5,987,655

3 -50,785,881 -5,071,568

1 -3,905,483 -390,008

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 grantir19 the approval 

b(1) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes:
attach a schedule 

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes: attach a
schedule. 

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? 

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? 

(2) If line 8d(1) is "Yes: enter the number of years by which the amortization period was extended 
{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? 
(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)) 

8a

El Yes No

Yes 0 No

Yes El No

8d(2)

Yes 0 No

Yes No

8c1(4)

(5) If line 8d(3) is "Yes," enter the date of the ruling letter approving the extension 8d(5)
(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? 

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

Yes 11 No

9 Funding standard account statement for this plan year:

Charges to funding standard account:

a Prior year funding deficiency, if any 

b Employer's normal cost for plan year as of valuation date

9a

9b

65,050,891

923,052

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) 70,780,933

(2) Funding waivers 9c(2) 0

(3) Certain bases for which the amortization period has been
extend ed 

9c(3) 0

d Interest as applicable on lines 9a, 9b, and 9c

e Total charges. Add lines 9a through 9d 

9d

9,976,515

0

go

0

4,936,780

80,887,238
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Credits to funding stardard account,

f Prior year credit balance, if any    . 

Employer contnbutions. Total frorn column (b) of line 3 

ill Amortization credits as of valuation date.

Interest as applicable to old of plan year on lines 9f, 9g, and 9h 

9f 0

9g 2,502,372

Outstanding balance

911 120,280,271 12,501,1-4'1

j Full funding limitat.on (FFE) and credits,

ERISA FFL (accrued liability FFL) 

1;2) `RPA '94' override (90% current liability FFL)  9j(2)

9j(1)

9 886,278

17,545,454

34,716,040

FFL credit 90) 

N1 Waived funding deficiency  9141)

(2) Other cred.ts 

i Total credits. Add ',Ines 9f through 9i, 9j(3), 9k(1), and 9k(2) ..

Fil Credit balance: If line 91 is greater than line 9e, enter the difference 

F] Funding deficiency! If line 9e is greater than line 91, enter the difference., 

9142)

_71' Current year's accumulated reconciliation account:

Due to waived fuming deficiency accumulated prior to the 2019 plan year 

91

9m

9n 64,997,417

goi),1)

f2) Due to amortizaton bases extended and E m ortiz ed using the interest rate under section 6621(b) of the Code:

(a) Reconcitation outstanding balance as of valuation date 

Reconclliation amount (line 9c(3) balance minus line 9o(2)(a))

111'3) Total as of valuation date 

0 Contribution necessary to avoid an accumulated funding defidency. (See instructions.)...

9cada)(a)

lo(2)(b)

9o(3)

i Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions 

, 7

Yes No



Local 805 Pension and Retirement Fund
EIN: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

7. Government (5500) Reporting

7.1. Illustration Supporting Actuarial Certification of Status (Line 4b)

!O'Sullivan
Associates Inc.

Based on the following actuarial measures, the Local 805 Pension and Retirement Fund is in
"Critical" status as per thc Pcnsion Protcction Act_

The Plan has not passed the "Emergence Test," The Plan is projected to havc a funding deficiency
this Plan Year.

Below is a ten ycar projection of thc Plan's Fundcd Percentage and Credit Balance supporting the
Actuarial Certification.

As of

Apr. 1

Funded

% Credit Balance

2019 69.3% $ (65,050,891)

2020 69.4% (65,747,251)
2021 68.3% (66,446,400)

2022 66.9% (67,217,693)

2023 65.7% (68,075,769)
2024 64.5% (69,739,335)

2025 63.5% (70,166,585)
2026 62.5% (70,591,868)

2027 61.5% (70,335,553)

2028 60.7% $ (66,787,215)
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Local 805 Pension and Retirement Fund
E1N: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

7.3. Statement of Actuarial Assumptions/Methods (Line 6)

Associates inc.

These are the assumptions used for the ongoing valuation calculations, unless otherwise noted.
Measurement March 31, 2019
Date

Discount Ratc 6.50°,'4, per annum

Invcstment
Returns

Pcriod Rcturn
4/1/2017-3/31/2022 5.25%
4/1/2022-3 /31/2027 6.00%
471/2027-3 /31/2032 7.00%
4/1/2032 and latcr 7.25%

Mortality
Healthy RP-2014 healthy mortality with blue collar adjustment, separate for malc and female

participants, adjusted with mortality improvement Scale MP-2018 from 2015.

Disabled RP-2014 disabled mortality, separate for malc and female participants, adjusted with
mortality improvement Scale MP-2018 from 2015.

Termination Sarason T-8 Table

Retirement Age
Actives Pcrcent

Agg Retiring
55 20%

56-61 5%
62 25%

63-64 5%
65 70%
66 50%
674 100%

If the participant had at least 20 years of Credited Scrvice as of April 1, 2009, there is a
one-time additional retirement incidence of &Pio when the participant reaches age 55 and
at least 25 years of Credited Service. This additional incidence applies immediately for
participants who arc already age 55 with 25 years of Credited Service.

For active participants who terminate prior to retirement, it is assumed they will
retire at age 58 (the weighted average age of terminated vested retirement).

Terminated Percent
Vesteds Age Retiring

55 20%
56-64 25%

36



Local 805 Pension and Retirement Fund
EIN: 13-1917612 PN: 001
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65+ 100%

!O'Sullivan
Associates irc.

If the participant had at least 20 years of Credited Service as of April 1, 2009, thcrc is a
one-timc additional retirement incidence of 60% whcn the participant reaches age 55 and
at least 25 years of Credited Service. This additional incidence applies immediately for
participants who arc already agc 55 with 25 years of Credited Service.

Incidence of Age Table
Disability Pre-55 None

55 and later 1987 CGDT

Employment 4,722 total units in Plan Year cnding 3/31,2020, decreasing 0.6% per year to 4,528 units
over the Plan Years ending 3/31/2027 and bcyond.

Percent Married 50%

Age of Spouse Femalcs are 3 years youngcr than their spouscs.

Form of Benefit All unmarried participants take a life annuity. Married participants are assumed to take
their benefits as shown bclow:

Form Percent
100% J&S 60%
75% J&S 10%
50% J&S 30%
Total 100%

Expenses S458,000 payablc at the beginning of the ycar, with S323,298 from thc Original Plan and
S134,702 from thc Successor Plan.

Valuc of Assets Average Fair Market Value (without-phase-in). Averaging period is 3 years.

Funding Method Unit Credit

New Entrant Entry
Profile Agg Male Female Total

25 42% 3% 45%
35 14% 4% 18%
45 20% 3% 23%
55 10% 4% 14%

Total 86% 14% 100%

RPA '94 Current Liability Assumptions 
Interest 3.08%
Mortality As per IRS Rcgulation §1.430(h)(3)-1
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Local 805 Pension and Retirement Fund
EIN: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

7.5. Summary of Plan Provisions (Line 6)

Participation

Credited Service

Vesting Credit

Break Year

Suspension of Benefits

Prohibitcd
Employment

Hours Threshold

Immediate

Effective Definition 
March 31, 2010 and prior 1,000 hours equals one ycar

April 1, 2010 and aftcr

O'SulHvan
Associates inc

1112' of a year for each month or part
thereof for which a contribution is obligated
to be made

1,000 hours equals onc year

A ycar with less than 501 hours worked

A member's benefit is suspended while working ovcr the Hour Threshold
while in Prohibited Employment.

Work in an industry covered by the Plan in thc same geographical area
covered by thc Plan

40 hours per month, exccpt as follows:

Credited Hours
Age Scrvice Threshold
50 25 years 70
65 15 ycars 70

Normal Retirement Pension

Age rcquiremcnt:

Scrvicc requirement:

Amount:
(Preferred Schedule)

65

Fivc years of Credited Service, or the fifth annivcrsary of participation

Monthly Bencfit per ycar of Credited Service
Period YRC
Prior to 411/2005 S l 00
4/1/2005-3/31/2006 S100
411/2006-3131/2010 S50
41/2010 and after* Ic.',70 of

Non-YRC 
S100
SO
S50

1 % of
contributions contributions

* Thc monthly accrual for this period is 1/12 of 550 per month of Credited
Service earned until thc Participant's employer switched to thc 1%
formula. The accrual will not exceed S50 per month in any case.

Minimum for Participants who worked prior to January 1, 1999 who earn
15 or more years of Credited Service:

YRC Non-YRC
S2,500 S2,100
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!O'Sullivan
Associates Inc.

Early Retirement Pension

Age requirement 55

Scrvice requirement 15 years of Credited Scrvice

Amount Normal Rctircmcnt actuarially reduced, with a minimum as below.

Minimum for Participants who workcd prior to January 1, 1999.

YRC Non-YRC
55 S 800 S 672
56 877 737
57 991 833
58 1,109 931
59 1,247 1,048
60 1,380 1,159
61 1,559 1,309
62 1,751 1,471

63 1,950 1,638
64 2,200 1,848
65 S 2,500 S 2,100

25-Year Service Retirement Pension

Rchabilitation Plan: Preferred Schedule
The following was eliminated for all Participants except those with at least 20 years of credited Service
earned through April 1, 2009.

Age requirement None

Service requirement 25 years of Credited Scrvicc

Must have worked on or aftcr January 1, 1999

Amount: Agc Monthly Benefit
Lcss than 55 Benefit earned prior to 4/1/2005 unreduced
55 and older Entire benefit unreduced

The bencfit payable is based on the Participant's age on thc date the
payment is made, not the age of retirement.

Rehabil itation Plan: Default Schedule
Removed from Plan for all Participants not in pay status
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EIN: 13-1917612 PN: 001
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20-Year Service Pension

!O'Sullivan
Associates Inc,

Rehabilitation Plan: Preferred Schedule
The following was eliminated for all Participants except those with at least 20 yeals of credited Service
earned through April 1, 2009.

Age requirement None

Service requirement 20 years of Credited Scrvicc, with at least 20 years of Credited Scrvicc
earned through April 1, 2009

Must have worked on or after January 1, 1999

Amount S1,250 per month

Rehabilitation Plan: Default Schedule
Removed from Plan for all Participants not in pay status

Disability Retirement Pension

Rchabilitation Plan: Preferred Schedule 
Age requirement 55

Scrvicc rcquircmcnt 15 ycars of Credited Service

Amount Normal Retirement Pcnsion

Rehabilitation Plan: Default Schedule
Removed from Plan for all Participants not in pay status

Vested Pension

Agc requirement: None

Service requirement: 5 years

Amount: For Participants who did not work prior to January 1, 1999:
Thc Early Retirement Pension or Normal Retircment Pension as
appropriatc

For Participants with less than 15 years of Credited Service who workcd
prior to January l, 1999, the greater of their actuarially rcduccd Early
Retirement Pension, or the minimum Early Retirement Pension tablc abovc,
multiplied by a fraction:
• The numerator of the fraction is thc Participant's ycars of Crcditcd

Service
• The dcnominator of the fraction is 30
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Local 805 Pension and Retirement Fund
EIN: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

Pre-retirement death
Married

Age requirement:

Service rcquirement:

Amount:

Non-Married

Post-retirement death

Qualified Joint & Survivor
Annuity

Suspension of Benefits

Nonc

5 years

!O'Sullivan
Associates Inc.

100% of the benefit Participant would have received had he retired the day
before he died and elected the 100% joint and survivor option. I3enefits
commence to beneficiary whcn Participant would have first becn eligible
to rctire.

None

If married, pension benefits are paid in the form of an actuarially reduced
joint and survivor annuity unless this form is rejectcd by Participant and
spousc. If rejected, or if not marricd, bcncfits are payable for thc life of the
Participant.

Effectivc January 1, 2019 all benefits earned prior to January 1, 2019 wcrc
suspended to thc maximum extent allowable under the Multiemployer
Pcnsion Reform Act.
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Local 805 Pension and Retirement Fund
EIN: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

7.9. Schedule of Funding Standard Account
Amortization Charges as of 4/1/2019

Bases (Lines 9c and 9h)

!O'Sullivan
Associates Mc.

Ye ar

Es tablis he d Base Type

Outstanding

Balance

Ye ars

Re maining

A mo rtization

Amount

2005 Combined &Offset $ 16,386,160 8 $ 2,544,892

2006 Experience Loss 3,219,827 7 551,245

2006 Plan Amendment 439,201 22 35,751

2007 Experience Loss 2,193,988 8 338,342

2007 Plan Amendment 274,820 23 21,924

2008 Experience Loss 2,527,705 9 356,580

2009 Experience Loss 5,954,443 5 1,345,394

2010 Experience Loss 179,359 6 34,789

2011 Experience Loss 694,062 7 118,826

2012 Experience Loss 1,230,295 8 189,728

2013 Experience Loss 2,293,676 9 323,566

2014 Experience Loss 434,704 10 56,779

2015 Assumption Change 17,535,109 11 2,141,345

2016 Experience Loss 4,750,764 12 546,753

2016 Assumption Change 2,202,459 12 253,475

2017 Experience Loss 5,394,423 13 588,993

2018 Experience Loss 5,069,938 14 528,133

Total Charges $ 70,780,933 $ 9,976,515

Amortization Credits as of 4/1/2019

Ye ar

Es tablis he d Base Type

Outstanding

Balance

Years

Re maining

Amortization

Amount

2008 Assumption Change $ (2,472,982) 4 $ (677,812)

2009 Plan Amendment (Rehabilita (302,952) 5 (68,451)

2015 Experience Gain (366,397) 1 I (44,744)

2017 Assumption Change (1,347,491) 13 (147,126)

2019 Experience Gain (3,905,483) 15 (390,008)

2019 Assumption Change (1,139,650) 15 (113,807)

2019 Plan Amendment (Suspensio (50,785,881) 15 (5,071,568)

2019 Plan Amendment (Partition) (59,959,435) 15 (5,987,655)

Total Credits $ (120,280,271) $ (12,501,171)

Net Charge/(Credit) $ (49,499,338) $ (2,524,656)
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!O'Sullivan
Associates Inc.

Rationale for Assumptions
Dcmographic The dcmographic rates utilized are standard tables that approximate recent historical

demographic experience, and adjustcd to reflect anticipated futurc experience and
professional judgment. A comparison of actual vs. expected decrements, and aggregate
liability gain/loss analysis were uscd to validatc thc dcmographic assumptions.

Administrative Thc Administrative Expense and Employment assumptions approximate recent
Expcnsc and historical experience, and adjusted to reflect anticipatcd futurc cxpericncc and
Employment professional judgment. When appropriate wc includc thc expectations of Tnistees and

co-professionals for these assumptions.

Investment Return The investmcnt rcturn assumption is a long-terrn estimate that is bascd on historical
experience, futurc market expectations, and professional judgment. We have utilized
the investmcnt manager's capital market expectations, and have compared those
expectations with a broader market survcy.

7.4. Justification for Change in Actuarial Assumptions (Line 11)

The following assumptions were changed from the previous valuation to better reflect
anticipated Plan experience.

The mortality improvement scale was changed from MP-2016 to MP-2018
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EIN: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

7.7. Schedule of Projection of Expected Benefit Payments (Line 8b(1))

Plan

Year

Ending

Mar. 31

Expected Benefit Payments

Original

P lan

Successor

P tan Total

2020 $ 4,028,237 $ 5,021,970 $ 9,050,207

2021 4,059,116 5,089,026 9,148,142

2022 4,055,469 4,979,411 9,034,880

2023 4,037,812 4,902,041 8,939,853

2024 4,042,453 4,835,867 8,878,320

2025 4,028,207 4,742,987 8,771,194

2026 4,004,961 4,632,643 8,637,604

2027 3,973,369 4,512,424 8,485,793

2028 3,947,022 4,404,486 8,351,508

2029 $ 3,939,726 $ 4,317,620 $ 8,257,346

7.8. Schedule of Active Participant Data (Line 8b(2))

O'Sullivan
Associates Inc.

Ls. r2 0-1 01-04 05-09 10-14 15-19 20-24 25-29 30-34 35-39 40+ Total

<25 6 14 1 - - 21

25-29 1 35 7 - - 43

30-34 - 33 15 3 1 52

35-39 2 22 8 7 2 41

40-44 3 23 13 5 4 5 - 53

45-49 3 26 12 9 6 13 - 69

50-54 - 26 12 8 14 13 7 2 82

55-59 15 8 8 8 17 5 5 5 71

60-64 1 6 10 3 8 11 8 4 1 52

65-69 - 2 1 3 2 2 3 - 3 16

70-F - - - 1 1 1 2 5

Unknown - - - -

Total 16 202 87 46 45 62 21 15 6 5 505
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Local 805 Pension and Retirement Fund
E1N: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

7.3. Statement of Actuarial Assumptions/Methods (Line 6)

Associates inc.

These are the assumptions used for the ongoing valuation calculations, unless otherwise noted.
Measurement March 31, 2019
Date

Discount Ratc 6.50°,'4, per annum

Invcstment
Returns

Pcriod Rcturn
4/1/2017-3/31/2022 5.25%
4/1/2022-3 /31/2027 6.00%
471/2027-3 /31/2032 7.00%
4/1/2032 and latcr 7.25%

Mortality
Healthy RP-2014 healthy mortality with blue collar adjustment, separate for malc and female

participants, adjusted with mortality improvement Scale MP-2018 from 2015.

Disabled RP-2014 disabled mortality, separate for malc and female participants, adjusted with
mortality improvement Scale MP-2018 from 2015.

Termination Sarason T-8 Table

Retirement Age
Actives Pcrcent

Agg Retiring
55 20%

56-61 5%
62 25%

63-64 5%
65 70%
66 50%
674 100%

If the participant had at least 20 years of Credited Scrvice as of April 1, 2009, there is a
one-time additional retirement incidence of &Pio when the participant reaches age 55 and
at least 25 years of Credited Service. This additional incidence applies immediately for
participants who arc already age 55 with 25 years of Credited Service.

For active participants who terminate prior to retirement, it is assumed they will
retire at age 58 (the weighted average age of terminated vested retirement).

Terminated Percent
Vesteds Age Retiring

55 20%
56-64 25%
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Local 805 Pension and Retirement Fund
EIN: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

65+ 100%

!O'Sullivan
Associates irc.

If the participant had at least 20 years of Credited Service as of April 1, 2009, thcrc is a
one-timc additional retirement incidence of 60% whcn the participant reaches age 55 and
at least 25 years of Credited Service. This additional incidence applies immediately for
participants who arc already agc 55 with 25 years of Credited Service.

Incidence of Age Table
Disability Pre-55 None

55 and later 1987 CGDT

Employment 4,722 total units in Plan Year cnding 3/31,2020, decreasing 0.6% per year to 4,528 units
over the Plan Years ending 3/31/2027 and bcyond.

Percent Married 50%

Age of Spouse Femalcs are 3 years youngcr than their spouscs.

Form of Benefit All unmarried participants take a life annuity. Married participants are assumed to take
their benefits as shown bclow:

Form Percent
100% J&S 60%
75% J&S 10%
50% J&S 30%
Total 100%

Expenses S458,000 payablc at the beginning of the ycar, with S323,298 from thc Original Plan and
S134,702 from thc Successor Plan.

Valuc of Assets Average Fair Market Value (without-phase-in). Averaging period is 3 years.

Funding Method Unit Credit

New Entrant Entry
Profile Agg Male Female Total

25 42% 3% 45%
35 14% 4% 18%
45 20% 3% 23%
55 10% 4% 14%

Total 86% 14% 100%

RPA '94 Current Liability Assumptions 
Interest 3.08%
Mortality As per IRS Rcgulation §1.430(h)(3)-1
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Local 805 Pension and Retirement Fund
EIN: 13-1917612 PN: 001
Actuarial Valuation Report as of 4/1/2019

7.7. Schedule of Projection of Expected Benefit Payments (Line 8b(1))

Plan

Year

Ending

Mar. 31

Expected Benefit Payments

Original

P lan

Successor

P tan Total

2020 $ 4,028,237 $ 5,021,970 $ 9,050,207

2021 4,059,116 5,089,026 9,148,142

2022 4,055,469 4,979,411 9,034,880

2023 4,037,812 4,902,041 8,939,853

2024 4,042,453 4,835,867 8,878,320

2025 4,028,207 4,742,987 8,771,194

2026 4,004,961 4,632,643 8,637,604

2027 3,973,369 4,512,424 8,485,793

2028 3,947,022 4,404,486 8,351,508

2029 $ 3,939,726 $ 4,317,620 $ 8,257,346

7.8. Schedule of Active Participant Data (Line 8b(2))

O'Sullivan
Associates Inc.

Ls. r2 0-1 01-04 05-09 10-14 15-19 20-24 25-29 30-34 35-39 40+ Total

<25 6 14 1 - - 21

25-29 1 35 7 - - 43

30-34 - 33 15 3 1 52

35-39 2 22 8 7 2 41

40-44 3 23 13 5 4 5 - 53

45-49 3 26 12 9 6 13 - 69

50-54 - 26 12 8 14 13 7 2 82

55-59 15 8 8 8 17 5 5 5 71

60-64 1 6 10 3 8 11 8 4 1 52

65-69 - 2 1 3 2 2 3 - 3 16

70-F - - - 1 1 1 2 5

Unknown - - - -

Total 16 202 87 46 45 62 21 15 6 5 505
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!O'Sullivan
Associates Ire

7.2. Documentation Regarding Progress under Funding Improvement or Rehabilitation
Plan (Line 4c)

After considering and rejecting as unreasonable various scenarios intendcd to mcet the bcnchmarks
of thc Pension Protection Act, the Trustces selected a Rchabilitation Plan intended to comply with
thc provisions of IRC §432(e)(3)(A)(ii). Based upon thc provisions of IRC §432(e)(3)(A)(ii), the Plan
is making required progress in its Rchabilitation Plan.

As per IRC §432(b)(3)(B)(v)(I1) thc projcctions below take into account a suspcnsion of benefits as
dcscribcd in subsection IRC §432(c)(9), which the Plan was approved for effective January 1, 2019.

As of

Apr. 1

Funded

% Credit Balance

2019 69.3% $ (65,050,891)

2020 69.4% (65,747,251)

2021 68.3% (66,446,400)

2022 66.9% (67,217,693)

2023 65.7% (68,075,769)

2024 64.5% (69,739,335)

2025 63.5% (70,166,585)
2026 62.5% (70,591,868)

2027 61.5% (70,335,553)

2028 60.7% $ (66,787,215)

35



Schedule MB (2019), Line 4d and 4e -
Description of Benefit Reductions Due to Suspension or Partition

Local 805 Pension and Retirement Plan
EIN: 13-1917612 PN: 001

The Fund applied for a Suspension of Benefits and Plan Partition as allowed for by the
Multiemployer Pension Reform Act (MPRA) and were approved to be effective January 1, 2019. A11
benefits earned prior to January 1, 2019 were suspended to the maximum extent allowable under MPRA.
The Suspension of Benefits reduced Plan Liabilities by $50.8 million and the Partition removed another
$59.9 million. With the Benefit Suspension and Plan Partition the Plan is no longer projected to go
insolvent.



Schedule MB (2019), Line 4f —
Cash Flow Projections

Local 805 Pension and Retirement Plan
EIN: 13-1917612 PN: 001

Projected Cash Flows

Plan Year

Ending

Mar. 31 Contributions

Investment

Income

Benefits

Paid Expenses

2020 $ 1,773,991 $1,794,834 $ (4,028,237) $ (323,298)

2021 $ 1,807,172 $1,753,569 $(4,059,116) $(332,169)

2022 $ 1,841,156 $1,710,677 $ (4,055,469) $ (342,688)

2023 $ 1,875,871 $1,905,564 $ (4,037,812) $ (352,245)

2024 $ 1,911,433 $1,869,641 $ (4,042,453) $ (363,358)

2025 $ 1,947,864 $1,833,372 $ (4,028,207) $ (373,525)

2026 $ 1,985,567 $1,797,619 $ (4,004,961) $ (385,259)

2027 $ 2,024,831 $1,762,998 $ (3,973,369) $ (396,072)

2028 $ 2,078,443 $2,018,484 $ (3,947,022) $ (408,457)

2029 $ 2,133,675 $2,002,171 $ (3,939,726) $ (419,950)

2030 $ 2,190,565 $1,990,388 $ (3,914,735) $ (390,830)

2031 $ 2,249,161 $1,983,570 $ (3,906,518) $ (403,222)

2032 $ 2,309,515 $1,979,979 $ (3,902,549) $(416,126)

2033 $ 2,371,680 $ 2,050,100 $ (3,909,435) $ (429,385)

2034 $ 2,435,710 $ 2,057,974 $ (3,908,562) $ (443,008)

2035 $ 2,501,660 $ 2,070,433 $ (3,900,867) $ (457,187)

2036 $ 2,569,590 $ 2,087,857 $ (3,901,645) $(471,757)

2037 $ 2,464,784 $ 2,104,439 $ (3,892,692) $ (486,536)

2038 $ 2,480,243 $2,118,709 $ (3,878,941) $(502,106)

2039 $ 2,548,492 $2,137,139 $ (3,858,778) $ (517,907)



Schedule MB (2019), Line 7 —
Additional New Amortization Bascs

Local 805 Pension and Retirement Plan
EIN: 13-1917612 PN: 001

Type of Base Initial Balance
4 -1,139,650

Amortization Charge/Credit
-113,807
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1. Introduction 
 

The Local 805 Pension and Retirement Fund (the “Plan”) has been determined by the Plan’s actuary to 
be in “Critical” status as of April 1, 2019.  
 
In accordance with Internal Revenue Code (“Code”) §432, the Board of Trustees of the Local 805 
Pension and Retirement Fund (the “Plan Sponsor”) hereby updates the Rehabilitation Plan (“RP”) 
effective October 17, 2019.  The original RP was effective February 24, 2009, and was updated 
effective April 1, 2014 and November 30, 2016. 

 
The Rehabilitation Period (as defined in IRC §432) for the Plan shall be the 13-year period beginning 
April 1, 2011 and ending March 31, 2024.  If the Plan emerges from critical status before the end of 
such 13-year period, the Rehabilitation Period shall end with the Plan Year preceding the Plan Year for 
which the Plan’s actuary certifies that the Plan is no longer in critical status. 

 
Date Summary 

Initial Critical Certification: April 1, 2008 
Adoption Period: 4/01/2008 – 3/31/2011 
Rehabilitation Period: 4/01/2011 – 3/31/2024 
Initial Critical and Declining Certification: April 1, 2015 

 

2. Operation of Rehabilitation Plan 

a. Adopting a Schedule 
 

Typically, with respect to each Collective Bargaining Agreement (“CBA”) that was in effect on the 
adoption date and after the bargaining parties received a copy of the RP, the bargaining parties shall 
agree to adopt one of the schedules provided (the “Schedule”).  If the bargaining parties fail to 
adopt a Schedule within 180 days of the expiration of the collective bargaining agreement that was 
in effect as of the date the plan entered critical status, then the Default Schedule shall take effect. 

 

b. Duration of Schedules 
  

Once a Schedule described above takes effect, it shall remain in effect for the duration of the CBA 
and relied upon by the bargaining parties.  When a CBA comes up for negotiation, it is negotiated 
pursuant to the most recent update of this RP and the schedules contained therein. 



Local 805 Pension and Retirement Fund 
EIN: 13-1917612 
Rehabilitation Plan Update as of October 17, 2019 

4 

c. Updates to Rehabilitation Plan and Schedules 
 

The Plan Sponsor shall annually update the RP. The annual update shall reflect updated projections 
of assets, liabilities and funding standard account credit balances provided by the Plan’s actuaries, 
as well as a projection by the Plan’s actuary as to whether or not the Plan is projected to emerge 
from critical status by the end of the Rehabilitation Period. The updated RP shall include such 
additional actions, including the update of Contribution and Benefit Schedules, as the Plan Sponsor 
deems may reasonably be expected to enable the Plan to emerge from critical status in accordance 
with the RP by the end of the Rehabilitation Period. The RP will also be updated in accordance 
with the applicable Treasury Regulations applicable to plans that are operating under a benefit 
suspension pursuant to Federal law, as discussed below. 
 

d. Employer Surcharge 
 

Pursuant to the Pension Protection Act (“PPA”), a surcharge is imposed on all contributing 
employers until they adopt a contribution schedule that contains terms consistent with a Schedule 
under the RP. The amount of the surcharge for the 2008 Plan Year (i.e., the Plan's "initial critical 
year") is 5% of the contribution otherwise required under the applicable CBA (or other agreement 
pursuant to which the employer contributes). For subsequent years in which the plan is in critical 
status, the surcharge is 10% of the contribution otherwise required. The surcharges go into effect 
30 days after the employer has been notified by the plan sponsor that the plan is in critical status 
and the surcharge is in effect. Surcharges are due and payable on the same schedule as the 
contributions on which the surcharges are based. The surcharge will terminate following the 
adoption by the bargaining parties of a Schedule under the RP.  
 

e. Reasonable Measures and Considerations 
 

After a review of its RP, a Plan Sponsor may determine that, based on reasonable actuarial 
assumptions and upon exhaustion of all reasonable measures, the Plan cannot reasonably be 
expected to emerge from critical status by the end of the Rehabilitation Period.  If the Plan Sponsor 
makes that determination, it may update the RP to a schedule or schedules which consists of 
reasonable measures to enable the Plan to emerge from critical status at a later time or to forestall 
possible insolvency.  Such a set of schedules is also referred to as a “reasonable measures plan”. 
 

f. Annual Plan Sponsor Determination Regarding Suspension of Benefits 
 
On February 23, 2018, the Board of Trustees submitted an application to the U.S. Treasury 
Department for approval to suspend benefits under the Plan in accordance with federal law – the 
Multiemployer Pension Reform Act of 2014 (“MPRA”). The Trustees submitted the application 
because it was projected that, unless the suspension took effect, the Plan would become insolvent 
during the Plan Year ending in March 2022. The U.S. Treasury Department approved the benefit 
suspension application, and the benefit suspension took effect on January 1, 2019.  
MPRA requires the plans with approved benefit suspensions to annually review certain conditions. 
Treasury Regulation §1.432(e)(9)-1(c)(3) sets out those conditions as follows: 
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Conditions: 
1. Suspension / Partition still necessary: the plan is not projected to avoid insolvency if the 

suspension of benefits and PBGC partition were undone.  
 

2. The plan sponsor must determine all reasonable measures have and continue to been taken. 
 

Determination for Plan Year Ending March 31, 2020 
 
On June 25, 2019, the Trustees determined all reasonable measures to avoid insolvency have been and 

continue to be taken (see the attached minutes from the June 25, 2019 Board of Trustees 
Meeting), and 

 
On October 17, 2019, the Fund’s Actuary certified to the Trustees, the Plan is not projected to avoid 

insolvency unless the suspension of benefits continues, the attached report from the Plan Actuary 
details these projections. 

 

1) Update as of April 1, 2014 
 
The RP was updated as of April 1, 2014, to be a reasonable measures plan.  The reasons behind 
this determination were based on a number of considerations and factors analyzed by the Board of 
Trustees, including but not limited to, the following factors: 
 
 The constraints imposed on the contributing employers to pass price increases on to their 

customers to cover the increased contributions required by a RP that would allow the Plan to 
emerge from critical status after a 13-year period. Substantially all of the Plan's contributing 
employers operate in the cigarette distribution industry. The tobacco industry is regulated and 
taxed at both the federal and state levels. The regulatory burdens imposed on employers in the 
industry, together with the tax imposition on cigarette sales, add immeasurably to the 
contributing employers' costs of doing business in this industry. For example, cigarettes are 
one of the most heavily taxed consumer products in the United States. The current state excise 
tax on cigarettes in New York State is $4.35 per pack. The cigarette tax was increased from 
$2.75 per pack to $4.35 per pack in June 2010 (effective July 1, 2010) and is currently the 
highest state tax in the nation. New York State law gives New York City the authority to impose 
an additional tax on cigarettes sold within the city. Currently, New York City's cigarette tax 
rate is $1.50 per pack, which means that the combined state and local taxes on a pack of 
cigarettes sold in New York City total $5.85 per pack. 
 
In addition to state and local taxes, there is a $1.01 federal tax on each pack of cigarettes. The 
federal tax was increased by $0.62 per pack in 2009 to fund an expansion of the State Children's 
Health Insurance Program. These significant taxes imposed on cigarette sales limit the ability 
of contributing employers to pass additional increases on to customers. The economic issues 
are being exacerbated by the competition for cigarette sales that are being presented by on-line 
sales of cigarettes as well as sales of cigarettes on American Indian reservations where lower 
cost cigarettes can easily be obtained. 
 

 As of April 1, 2013 it was projected that an annual contribution rate increase of 34.85% would 
be required in order for the Plan to emerge from critical status by the end of the 13-year 
Rehabilitation Period. The Plan Sponsor believes that the crushing burden of these contribution 
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increases would inevitably lead to the complete and/or partial withdrawal from the Plan of a 
significant number of contributing employers. 
 

 Significant investment losses were suffered by the Plan during 2008. For the 2008 calendar 
year, the Plan's total investment losses were -22%. The market value of Plan assets on March 
31, 2008 was $102,968,405. The market value of Plan assets as of March 31, 2009 was 
$70,628,713. This constitutes an almost 31.4% decrease in Plan assets during this period. The 
market value of Plan assets as of February 28, 2014 stood at $66.5 million. Thus, in nearly 6 
years the Plan's assets had not recovered to their level of March 31, 2008. Indeed, assets totaled 
approximately $36.5 million lower than the period 6 years earlier. 

 
In attempting to develop a viable RP, the Plan Sponsor reviewed various options, including benefit 
reductions and employer contribution increases. Even if some of the contributing employers could 
financially withstand the contribution increases required to emerge from critical status within a 13-
year Rehabilitation Period, the Plan Sponsor believes that these contributing employers would 
demand that the Plan Sponsor significantly reduce the current plan of benefits. The Plan Sponsor 
believes that a RP with benefit reductions and employer contribution increases sufficient to enable 
the Plan to emerge from critical status by the end of a 13-year Rehabilitation Period could be 
expected to result in decertification of the union by bargaining units, withdrawals by a significant 
number of the Plan's contributing employers and/or increases in employer bankruptcy filings. These 
outcomes would have a severe detrimental, long-term impact on the Plan.  
 
After consideration of all of the above, the Plan Sponsor chose to offer the Schedules shown in 
Section 3b as part of its update as of April 1, 2014, deeming them reasonable measures to forestall 
insolvency. 
 

2) Update as of November 30, 2016 

 
During the current Plan Year, April 1, 2016 through March 31, 2017, the Plan Sponsor has updated 
the RP.  The Plan Sponsor reviewed the former schedules, and determined that additional 
contribution increases beyond those already bargained and ratified under a CBA were not 
sustainable and likely to further jeopardize Plan participants by leading to the partial or complete 
withdrawal of contributing employers.  The very real possibility that the Pension Benefit Guaranty 
Corporation (“PBGC”) may be unable to pay guaranteed benefits due to its own insolvency was 
carefully considered by the Plan Sponsor.  To avoid and delay the impending insolvency and 
dissolution of the Plan, this update to the RP ceases the contribution increases in the Preferred 
Schedule, as shown in Section 4, in an effort to continue the sustainability of the Plan.   
 
As a result, this update to the RP eliminates the contribution increases in the Preferred Schedule, 
as shown in Section 4.  However, the Plan Sponsor intends to apply for a Plan partition and 
suspension as permitted by the provisions of the Multiemployer Pension Reform Act (“MPRA”), 
and subject to the approval of the Plan’s applications for a partition and suspension, it will update 
the RP to once again provide for the 3% contribution increases that were included in the April 1, 
2014 RP update. 
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3) Update as of October 17, 2019 

 
As discussed above, in 2018 the Plan Sponsor applied for and was granted a Plan partition and 
suspension as permitted by the provisions of the Multiemployer Pension Reform Act (“MPRA”).  
The partition and suspension went into effect on January 1, 2019.  As a result, the Preferred 
Schedule has been updated to reflect the suspension of benefits along with reinstating the 3% annual 
contribution increases which were removed in the November 30, 2016 update.  
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3. Prior Rehabilitation Plans 
 

a. Initial as of February 24, 2009 

1) Default Schedule 

 
Benefit Changes to Plan 

Future accruals decreased to 1% of employer contributions 
 

Elimination of the following adjustable benefits: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 
 Disability Retirement 

 
Contribution Requirements 

12.4% increases annually 
 

2) Preferred Schedule 
 

Benefit Changes to Plan 
Future accruals decreased to 1% of employer contributions 

 
Elimination of the following adjustable benefits for participants who do not have at least 
20 years of Credited Service as of April 1, 2009: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 

 
Contribution Requirements 

13.3% increases annually 
 

3) Alternative Schedule 
 

Benefit Changes to Plan 
None 

 
Contribution Requirements 

Must contribute $556 per participant per month 
 

The Alternative Schedule only applies to participants employed by Yellow Freight. 
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b. Update as of April 1, 2014 
 

1) Default Schedule 
 

Benefit Changes to Prior RP 
 
Accruals not to exceed $50 per year of Credited Service.  

 
 

Contribution Requirements 
3.0% increases annually 
 

2) Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP  
Benefit accruals will be 1% of employer contributions up to an accrual rate of $50 per 
year of service.  The accrual rates shown below are based upon the tobacco employers’ 
expected contribution rates through 2018 and then 3% contribution increases thereafter. 
 
The monthly accrual rates per year of Credited Service for each Plan Year beginning 
April 1, 2014 are as follows:  

 
Year Accrual 
2014 $35.00 
2015 $35.65 
2016 $36.40 
2017 $37.10 
2018 $38.25 

 
 
For Plan Years beginning after March 31, 2019, the accrual increases 3% annually.  In no case 
would accruals exceed $50 per year of Credited Service or be less than the accrual rate in 
effect as of March 31, 2014. 
 

 
Contribution Requirements 

The monthly contribution rates each Plan Year beginning April 1, 2014 are as follows:  
 

Year Rate 
2014 $291.61 
2015 $297.44 
2016 $303.39 
2017 $309.46 
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For Plan Years beginning on or after April l, 2018, contributions will increase 3% per 
year. Notwithstanding the preceding sentence, in no event shall the contribution rate per 
participant determined under this updated RP, effective April l, 2014, result in a 
contribution rate per participant for any employer that is less than the contribution rate 
per participant that was in effect for such employer as of  March 31, 2014. 

3) Alternative Schedule I 
 

Benefit Changes to Prior RP 
No changes 

 
 

Contribution Requirements 
No changes 
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4. Update as of November 30, 2016 
 

a. Default Schedule 
 

Benefit Changes to Prior RP 
No changes 

 
Contribution Requirements 

80% increases to the contribution rate in effect for the prior year for each year through the 
Plan Year ending 3/31/2024, beginning as of the end of the current CBA. 

 

b. Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP 
This update assumes no changes to the current Rehabilitation Plan benefits, which are 
currently as shown below: 
 
Monthly benefit accruals will equal 1% of the contributions made on a participant’s behalf in 
any Plan Year, to a maximum annual accrual of $50 per month. 

 
 

Contribution Requirements 
For increases not already bargained for and ratified under a current collective bargaining 
agreement as of the date this RP update is provided to the bargaining parties, there are no 
increases in contributions. 
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5. Current Rehabilitation Plan 

a. Default Schedule 
 

Benefit Changes to Prior RP 
In addition the Benefit Changes included in prior RP updates, all benefits earned prior to 
January 1, 2019 are suspended to the maximum extent allowable by law as per the 
Multiemployer Pension Reform Act. 

 
Contribution Requirement Changes to Prior RP 

No changes 
 

b. Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP 
In addition the Benefit Changes included in the prior RP update, all benefits earned prior to 
January 1, 2019 are suspended to the maximum extent allowable by law as per the 
Multiemployer Pension Reform Act. 

 
Contribution Requirements 

3.0% increases annually starting in 2019. 
 
 



Schedule MB (2019)
Statement by Enrolled Actuary

Local No. 805 Pension and Retirement Fund
EN: 13-1917612 PN: 001

Employer Contributions (line 3)
The employer contributions shown in line 3 of the Schedule M13 were contributed or accrued throughout
the plan year for work performed during the plan year and were assumed to be paid at the end of the month.

Illustration Supporting Actuarial Certification of Status (line 4b)
Attached is a copy of the PPA Zone Certification.

Documentation Regarding Progress under Rehabilitation Plan (line 4c)
Attached is documentation regarding progress under the Rehabilitation Plan.

Description of Benefit Reductions Due to Suspension or Partition (line 4d and 4e)
Attached is a detailed explanation of the benefit reductions, per the approved Suspension and Partition.

Cash Flow Projections (line 4j)
Attached is an illustration showing year-by-year cash flow projections.

The Actuarial Assumptions aitd Methods (line 6,)
Attached is a summary of the actuarial assumptions and methods used to perform the most recent valuation.
The actuarial assumptions and methods used in this valuation differ from those used in the prior valuation
in the following respects:

> The mortality improvement scale was changed from MP-2016 to MP-2018.

Plan Provisions (line 6)
Attached is a summary of the plan provisions valued. The plan provisions underlying this valuation differ
from those underlying the prior valuation in the following respect:

> The Fund applied for a Suspension of Benefits and Plan Partition as allowed for by the
Multiemployer Pension Reform Act (MPRA) and were approved to be effective January 1, 2019.
All benefits earned prior to January 1, 2019 were suspended to the maximum extent allowable
under MPRA. The Suspension of Benefits reduced Plan Liabilities by $50.8 million and the
Partition removed another $59.9 million. With the Benefit Suspension and Plan Partition the Plan
is no longer projected to go insolvent.

Additional New Amortization Bases (line 7)
Attached is a list of additional amortization bases to be maintained.

Schedule of Projection of Expected Benefit Payments (line 8b(1))
Attached is a schedule of projection of expected benefit payments.

Schedule of Active Participant Data (line 8b(2))
Attached is a schedule of active participant data.

Amortization Bases (line 9)
Attached is a schedule of minimum funding amortization bases maintained pursuant to IRC Section 431.

Change in Actuarial Assumptions (line 11)
A justification for the changes in actuarial assumptions is attached.

Actuary's Statement of Reliance
In completing this Schedule MB, the enrolled actuary has relied upon the correctness of the financial
information presented in the pension fund audit and upon the accuracy and completeness of participant
census data provided by the Plan administration.



Zone Certification
As of April 1, 2019

For
Local 805 Pension and Retirement Plan

EIN: 13-1917612/PN: 001

Initial Critical Zone Certification:
Adoption Period:
Rehabilitation Period:
Initial Critical and Declining Zone Certification:

Apri 1 1, 2008
4/1/2008 — 3/31/2011
4/1/2011 — 3/31/2024
April 1, 2015

Based on the following actuarial measures, the Plan is classified as "Critical Status" (Red Zone) as per the
Multiemployer Pension Reform Act of 2014 (MEPRA).

The Plan has not passed the "Emergence Test." The Plan is projected to have a funding deficiency this Plan
Year.

After considering and rejecting as unreasonable various scenarios intended to meet the benchmarks of the Pension
Protection Act, the Tnistees selected a Rehabilitation Plan intended to comply with the provisions of IRC
§432(e)(3)(A)(ii). Based upon the provisions of IRC §432(e)(3)(A)(ii), the Plan is making required progress in its
Rehabilitation Plan.

As per IRC §432(b)(3)(B)(v)(II) the projections below take into account a suspension of benefits as described in
subsection IRC §432(e)(9), which the Plan was approved for effective January 1, 2019.
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This certification was prepared on behalf of the Teamsters Local 805 Pension Plan based on employee data, asset
statements and plan documents provided by the Plan Sponsor or its representatives. We relied upon the data as
submitted, without formal audit. However, the data was tested for reasonableness, and we have no reason to
believe that any other information which would have had a material effect on the results of this valuation was
overlooked.

Therefore, to the best of our knowledge and belief, the information presented in this certification is complete and
accurate, and each assumption used represents our best estimate of anticipated experience under the Plan.



The actuarial assumptions used are those used in the March 31, 2018 actuarial valuation.

Certified by:

et. y* 4. 2/....5z,„,
,

Craig A. Voelker, FSA, MAAA, EA
Enrolled Actuary No.: 17-05537
1236 Brace Rd. Unit E
Cherry Hill, NJ 08034
Phone (856) 795-7777

June 29, 2019

cc: Secretary of the Treasury- EPCU@irs.gov

On Behalf of Plan Sponsor:

Board of Trustees
Local 805 Pension and Retirement Plan
60 Broad Street
37th Floor
New York, NY 10004
Phone (212) 308-4200



Local 805 Pension Plan

EIN:

PN: 001

Zone Certification (continued)
as of April 1, 2019

The Pension Protection Act of 2006 (-Kw') added special rules that define funding zones. A plan is first
tested for the worst funding zone, and then successively better zones.

Condition Met?

I. Critical Status & Declining:

1. Does the Plan meet the Critical Status criteria below? TRUE

2. Is the Plan projected to go insolvent in the current or next 14 years? FALSE
3. Is the Plan projected to go insolvent in the current or next 19 years, and have a funding FALSE

percentage below 80% or have a ratio of inactive to active in excess of 2 to 1?

FALSE

II. Critical Status—The Plan will be certified as Critical if it meets any one of the five following tests: TRUE

1. The Plan has a funded ratio of less than 65%, and the value of Plan assets plus projected
contributions is less than the value of projected Plan benefits and expenses to be paid for the
current and six succeeding plan years.

TRUE

2. The Plan has a funded ratio of less than 65%, and is projected to have an accumulated funding TRUE
deficiency for the current year or in any of the four succeeding plan years.

3. The Plan is projected to have an accumulated funding deficiency for the current plan year or in TRUE
any of the three succeeding plan years.

4. Normal cost plus interest on the unfunded liabilities exceeds contributions, the present value of TRUE
the vested benefits of inactive employees exceeds the present value of vested benefits of active
employees, and the Plan is projected to have an accumulated funded deficiency for the current
plan year or in any of the four succeeding plan years.

5. The Value of Plan assets plus projected contributions is less than the value of projected FALSE
benefits and expenses to be paid for the current and four succeeding plan years.

III. Seriously Endangered Status— Meets both Endangered criteria TRUE

IV. Endangered Status— Meets either criterion
1. The ratio of assets to liabilities is less than 80% on the first day of the plan year. TRUE
2. The Plan is projected to have an accumulated funding deficiency for the current plan year or in TRUE

any of the six succeeding plan years.

TRUE

As per the criteria above the Plan is certfied as:..   Critical

Plan is eligible to elcct to be in Red Zone? FALSE
If so, and not electing to do so Plan must notify the PI3GC
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1. Certification of Results 
 
This report was prepared on behalf of Local 805 Pension and Retirement Fund Original and Successor 
Plan based on employee data, asset statements and Plan documents provided by the Plan Sponsor or its 
representatives.  We relied upon the data as submitted, without formal audit.  However, the data was 
tested for reasonableness, and we have no reason to believe that any other information which would 
have had a material effect on the results of this valuation was overlooked. 
 
Therefore, to the best of our knowledge and belief, the information presented in this report is complete 
and accurate, and in our opinion, each assumption used represents our best estimate of anticipated 
experience under the Plan. 
 
Our work is in accordance with generally accepted actuarial principles and practices.  The report was 
prepared on behalf of the Trustees to help them administer the Fund and meet the Form 5500 filing 
requirements.  The calculations within may not be applicable for other purposes.  Forecasts within are 
consistent with one set of assumptions and are no guarantee of future performance. 
 
 
Certified by: 
 
 
 
_______                   
Craig A. Voelker, FSA, MAAA, EA  Vincent Regalbuto, ASA, MAAA, EA 
Enrolled Actuary No.: 20-05537  Enrolled Actuary No.: 20-8116 
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2. Valuation Summary 
 

1. Margin 
 
Projected annual contributions of $1,766,569(or $376.35 per month) fall the total funding cost of 
$2,202,284 (or $469.17 per month).  This leaves a negative margin of $-435,715(or $-92.82 per 
month). 

The margin has increased from last year’s primarily due to the positive experience. The net effect 
on the margin is a positive change of $75.40. 
 

2. Pension Protection Act 
 
As of April 1, 2020, the Plan continues to be in the Critical “Red” Zone since was certified in 
Critical Status in the previous year and has yet to pass the emergence test.  The Trustees have 
adopted a Rehabilitation Plan to improve the Plan’s funding issues, which is explained in 
detail in Section 4.6 of this report. 
 

3. Assumptions 
 
The mortality improvement scale was changed from MP-2018 to MP-2019. 
 

4. Multiemployer Pension Reform Act 
 
The Fund applied for a Suspension of Benefits and Plan Partition as allowed for by the 
Multiemployer Pension Reform Act and were approved to be effective January 1, 2019.  The 
Suspension of Benefits reduced Plan Liabilities by $50.8 million and the Partition removed another 
$59.9 million.   With the Benefit Suspension and Plan Partition the Plan is no longer projected to 
go insolvent. 
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3. Summary of Key Funding Measures 
 
3.1. Current 

As of April 1

2020 2019

1. Assets

 Original

Plan 

 Successor 

Plan  Total 

 Original

Plan 

 Successor 

Plan  Total 

a at Market 34,448,359$ -$            34,448,359$    35,476,077$   -$             35,476,077$   
b at Actuarial 36,167,768$ -$            36,167,768$    35,100,042$   -$             35,100,042$   

2. Accrued Liability
a Retirees 24,373,660$ 37,113,864$ 61,487,524$    24,701,856$   38,333,367$  63,035,223$   
b Disableds 2,850,480     1,198,782    4,049,262        3,170,546       1,206,730     4,377,276       
c Beneficiaries 4,007,928     5,718,937    9,726,865        3,044,145       4,560,827     7,604,972       
d Inactive Vested 2,556,627     15,186,790   17,743,417      2,265,727       15,858,511    18,124,238     
e Actives 16,524,896   -                16,524,896    17,469,321   -                 17,469,321   

f Total 50,313,591$ 59,218,373$ 109,531,964$   50,651,595$   59,959,435$  110,611,030$  

3. Funding Percentage
a at Market 68.5% 0.0% 31.5% 70.0% 0.0% 32.1%
b at Actuarial 71.9% 0.0% 33.0% 69.3% 0.0% 31.7%
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3.2. Prospective (Original Plan) 
Plan Years Ending as of March 31

2021 2020

Contributions
a Minimum Required 67,429,225$    67,573,491$   
b Anticipated 1,766,569$      1,767,200$     
c Actual tbd 2,028,980$     
d Maximum Deductible 68,157,980$    72,207,140$   

e Credit Balance (65,568,826)$   * (64,997,417)$  
f Minimum to preserve Credit Balance 2,539,309$      * 2,362,233$     

* Estimated

Costs
g Cost of benefits earned in year 955,191$         954,925$       
h Amortization of Unfunded Liability 1,247,093 1,606,631
i Total Cost (g+h) 2,202,284$      2,561,556$     

j Margin (b-i) (435,715)$       (794,356)$      

I
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4. Plan Cost 
 
4.1. Cost and Margin (Original Plan) 

 
There are only two component costs to funding the Pension Plan: the cost of benefits earned in the 
year, and the amortization of the unfunded liability.  The sum of the two costs expressed in dollars 
per month of covered work provides a useful way of expressing the Plan’s funding cost. 
 
In the context above, margin is the amount by which the anticipated contributions differ from the 
Plan’s projected funding cost. 
 
The costs below are calculated consistent with a funding policy of paying off the unfunded liability 
over 20 years and assumes a 6.50% interest assumption. The margin, found on Line G below, is 
positive and indicates that the current benefits are affordable on a long-term basis. 
 
There are many actuarial measures and statistics to measure the state of the Plan’s funding.  The 
margin is designed to provide a single simplified statistic for a Trustee to get a sense for the strength 
of future funding.  As long as the margin is positive it is a strong indication that the current benefits 
are affordable on a long-term basis.  If negative it is an indication that the overall funding may need 
to be improved before benefits are affordable. 
 

 $/year  $/Month          % 

A. Total projected contribution  $      1,766,569  $   376.35 112.5%

B. Level payment of With. Liab. receivable            196,755        41.92 12.5%

C. Total contributions (A+B)  $      1,766,569  $   376.35 112.5%

Funding Costs  $/year  $/Month          % 

D. Cost of benefits  $        955,191  $   203.49 60.8%

E. Amortization of Unfunded Liability          1,247,093      265.68 79.4%

F. Total funding cost (C+D)  $      2,202,284  $   469.17 140.2%

G. Margin (C - F)  $       (435,715)  $   (92.82) -27.7%  

 
  

I



Local 805 Pension and Retirement Fund Original and Successor Plan 
EIN: 13-1917612 PN: 001 
Actuarial Valuation Report as of 4/1/2020 
 

7 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

4.2. Margin Detail (Original Plan) 
 

A. As of April 1 2020

1. Actuarial liability  $    50,313,591 

2. Actuarial value of assets 36,167,768 71.9%

3. Unfunded actuarial liability (1-2)  $    14,145,823 

4. Normal cost  $        591,140 

5. Expenses 332,169

6. Total cost of benefits (4+5)  $        923,309 

7. Amortization of unfunded liability  $      1,205,468 

8. Present value of with. liab. payments  $      2,231,799 

B.  Anticipated Contribution Income*

1. Months                4,694 

2. Contribution rate  $          334.43 
3. Total Monthly contributions (1x2)  $      1,569,814  $   334.43 100.0%

4. Level payment of With. Liab. receivable 196,755                  41.92 12.5%

5. Total projected contribution  $      1,766,569  $   376.35 112.5%

C. Funding Costs $/year $/Month         %

1. Cost of benefits  $        955,191  $   203.49 60.8%

2. Amortization of Unfunded Liability 1,247,093 265.68 79.4%

3. Total funding costs  $      2,202,284  $   469.17 140.2%

D.    Margin (B5-C3) (at actuarial)  $       (435,715)  $   (92.82) -27.7%

E.    Margin               (at market)  $       (587,298)  $ (125.11) -37.4%  
 

* Assumes contributions and costs are paid at the end of the month. 
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4.3. Reconciliation of Margin (Original Plan) 
 

 $/Year  $ /Month 

 % of Cont. 

Rate 

A. Margin as of April 1, 2019 (794,356)$           (168.22)$          -51.7%

B. Effect of:
1. Contribution increase 42,545$              9.01$               2.8%
2. Plan amendments -                        -                  0.0%
3. Change in Withd. Pmts. (33,812)              (7.16)                -2.2%
4. Passage of time 60,144               12.74               3.9%
5. Subtotal 68,877$              14.59$             4.5%

C. Actuarial Experience
1. Demographic 316,309$            66.43$             21.2%
2. Expense Experience (12,593)              (2.67)                -0.8%
3. Asset Experience (40,992)              (8.68)                -2.7%
4. Subtotal 262,724$            55.08$             17.7%

D. Methods and Assumptions
1. Change in employment (9,364)$              (1.98)$              -0.6%
2. Change in Admin. Expense (9,177)                (1.94)                -0.6%
3. Other Assumption related 45,581               9.65                 3.0%
4. Method Change -                        -                      0.0%
5. Subtotal 27,040$              5.73$               1.8%

E. Total Change in Margin 358,641$            75.40$             23.9%

F. Margin as of April 1, 2020 (435,715)$           (92.82)$            -27.8%  
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4.4. Development of Plan Asset Values 
 

4.4.1. Market Value of Assets 
 

 Original

Plan 

 Successor

Plan  Total 

A. As of April 1, 2019 35,476,077$   -$               35,476,077$   

B. Contributions

Employer 2,028,980$     -$               2,028,980$    

Withdrawal Liability Payments 473,392         -                 473,392         

PBGC Assistance -                   5,643,600    5,643,600      

Sub-Total 2,502,372$     5,643,600$  8,145,972$    

C. Investment income:
1. Interest and dividends 697,233$        -$               697,233$       
2. Realized/unrealized gain/(loss) (787,941)        -                 (787,941)       
3. Investment fees (145,739)        -                 (145,739)       
4. Sub-Total (236,447)$      -$               (236,447)$      

D. Distributions:
1. Benefit payments (2,837,289)$    (5,543,984)$ (8,381,273)$   

2. Administrative expenses (456,354)        (99,616)       (555,970)       

3. Sub-Total (3,293,643)$    (5,643,600)$ (8,937,243)$   

E. As of April 1, 2020 34,448,359$   -$               34,448,359$   

F. Average invested assets (A+.5 x (B + D)) 35,080,441$   

G. Rate of return (C4 ÷ F) -0.7%  
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4.4.2. Actuarial Value of Assets (Original Plan) 
 

A. B. C. D. E. F. G.

 Development of amount Recognized / Unrecognized

Percentage
Past Cur. Fut.

2018 1,377,855          67% 33% 0% 918,570            459,285            -                      
2019 (124,875)           33% 33% 33% (41,625)             (41,625)             (41,625)             

2020 (2,516,676)         0% 33% 67% -                      (838,892)           (1,677,784)         

 Totals (1,263,696)$       100% 876,945$           (421,232)$         (1,719,409)$       

H. Market value as of 3/31/2020 34,448,359$      
I. Preliminary actuarial value of assets (H-Total of G) 36,167,768        

J. 80% of market value 27,558,687        
K. 120% of market value 41,338,030        

L. Actuarial value  as of 3/31/2020 36,167,768$      

 Unexpected 

Amount 

 Year 

Ending 

Mar. 

31 

 (Recognized)

Past 

 (Recognized)

Current 

 (Unrecognized)

Future 
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4.4.3. Actuarial Asset Gain/(Loss) (Original Plan) 
 

A. As of April 1, 2019 35,100,042$   

B. Contributions 2,502,372$     

C. Investment income:
1. Expected (net of expenses) 2,280,229$     
2. Recognized current (see above) (421,232)        
3. Forced Recognition (0)                  
4. Subtotal 1,858,997$     

D. Distributions:
1. Benefit payments (2,837,289)$    
2. Administrative expenses (456,354)        
3. Sub-Total (3,293,643)$    

E. As of April 1, 2020 36,167,768$   

F. Average invested assets (A+.5 x (B + D)) 34,704,406$   

G. Actual rate of return (C4 ÷ F) 5.4%
H. Expected rate of return 6.5%

I. Gain (Loss) (G-H) -1.1%
J. Gain (Loss) (I x F) (396,789)$      

 
4.4.4. Total Gain/(Loss) (Original Plan) 

 
A. Unfunded liability (UAL) at 4/1/2019 15,551,553$   
B. Annual cost of benefits and exp.at 4/1/2019 923,052         
C. Less contributions (2,502,372)      
D. Interest on A, B, and C 997,147         
E. Expected unfunded as of 4/1/2020, (A+B+C+D) 14,969,380$   
F. Preliminary unfunded as of 4/1/2020 14,264,629     
G. Total gain/(loss), (E-F) 704,751$        

H. Asset experience (see above) (396,789)$      
I. Expenses (121,893)        
J. Demographic experience 1,223,433       
K. Total (see above) 704,751$        
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4.5. Historical Information 
 

4.5.1. Gain/(Loss) (Original Plan) 
 

 Plan Year 

Ending 

Mar. 31  Assets  Expense  Demographic 

 Total 

Gain/(Loss) 

2012 557,831$     56,563$      (2,493,973)$     (1,879,579)$      
2013 (2,264,932)   19,058        (970,540)         (3,216,414)       
2014 477,351       (8,979)        (1,034,657)       (566,285)          
2015 771,764       (118,898)     (205,180)         447,686           
2016 (2,631,820)   3,267          (2,846,548)       (5,475,101)       
2017 (3,776,341)   (178,760)     (1,942,980)       (5,898,081)       
2018 (3,200,474)   (71,795)       (2,016,369)       (5,288,638)       
2019 1,697,826     (179,307)     2,386,964        3,905,483         
2020 (396,789)$    (121,893)$   1,223,433$      704,751$         

Average (973,954)$    (66,749)$     (877,761)$       (1,918,464)$       
 
Gain/loss analysis is one of the most important tools available to an actuary to ensure that their model 
of the Plan’s funding is accurate. The exhibit above shows the total gain/(loss) broken down into 
three assumption categories: assets, expense, and demographic. 
 
The gain/(loss) on assets is very unpredictable due to the unpredictable returns on the market value 
of assets. Moreover, the gain/(loss) on assets is greatly influenced by the smoothing method. The 
pattern of asset gains is discussed later in this report. 
 
After itemizing the gain/(loss) on assets and expenses, what remains is the gain/(loss) on all the other 
demographic assumptions including retirement, turnover, disability, and mortality rates. Over time, 
to remain confident in the future funding, it is important that the gains and losses on the demographic 
assumptions average zero, or at least a relatively small number.  
 
For the last 9 years the Plan has averaged a loss on demographic assumptions with a gain in the most 
recent Plan Year.  We will continue to monitor the Plan’s gains and losses and update the assumptions 
as necessary in the future. 
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4.5.2. Asset Information (Original Plan) 
Rates of Return

 Plan 

Year 

Ending 

Mar. 31  Contributions 

 EWL 

Payments 

& Other  Benefits  Expenses 

 Market 

Investment 

Income 

 Market 

Value of 

Assets 

 At 

Market 

 At 

Actuarial 

2007 1,121,831     -               (10,381,724)      (625,955)      8,830,498      111,010,640 8.2% 8.2%
2008 1,199,662     -               (10,231,976)      (455,477)      1,497,835      103,084,535 1.4% 1.4%
2009 1,245,948     -               (10,226,625)      (525,093)      (22,904,900)   70,876,054   -23.3% -23.3%
2010 1,130,892     -               (10,419,784)      (453,737)      17,189,129    78,277,108   26.0% 10.8%
2011 1,236,738     -               (10,832,390)      (432,439)      9,259,471      77,615,659   12.6% 6.6%
2012 1,333,334     -               (11,224,000)      (389,562)      3,894,603      71,300,012   5.4% 8.2%
2013 1,616,634     -               (11,428,240)      (385,567)      6,650,819      67,919,811   10.0% 4.6%
2014 1,784,266     20,000       (11,534,520)      (410,313)      9,068,016      66,933,598   14.4% 8.2%
2015 1,770,559     -               (11,666,983)      (545,186)      5,418,584      62,149,280   8.7% 8.6%
2016 1,582,883     -               (11,704,972)      (452,499)      97,515          51,672,207   0.2% 2.6%
2017 1,807,322     174,773     (11,901,461)      (633,953)      6,066,826      47,185,714   13.1% -0.4%
2018 1,907,836     771,498     (12,165,487)      (526,988)      3,697,773      40,870,346   8.8% -0.8%
2019 1,875,231     357,965     (9,266,074)       (643,604)      2,282,213      35,476,077   6.2% 11.4%
2020 2,028,980$   473,392$   (2,837,289)$      (456,354)$    (236,447)$      34,448,359$ -0.7% 5.4%

Totals 21,642,116$  1,797,628$ (145,821,525)$  (6,936,727)$  50,811,935$   
Geometric Average

5-Year 5.4% 3.5%
14-Year 5.9% 3.3%
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4.5.3. Employment 
 

 Plan 

Year 

Ending 

Mar. 31 

 Contribution 

Income 

 Average 

Contribution 

Rate 

 

Employment 

Units for 

Valuation* 

2007 1,085,114     110.94        9,781         
2008 1,144,710     135.26        8,463         
2009 1,220,096     152.38        8,007         
2010 1,108,283     148.30        7,473         
2011 1,236,738     192.97        6,409         
2012 1,333,334     223.56        5,964         
2013 1,616,634     257.85        6,270         
2014 1,784,266     293.24        6,085         
2015 1,770,559     295.65        5,989         
2016 1,582,883     301.07        5,258         
2017 1,619,928     309.87        5,228         
2018 1,907,836     315.78        6,042         
2019 1,875,231     323.76        5,792         
2020 2,028,980$   325.42$      6,235         

Average
5-Year 5,711         

14-Year 6,642          
 
The employment assumption is 4,694 total employment units for Plan Year ending 3/31/2021, 
decreasing 0.6% per year until Plan Year ending 3/31/2027.  
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4.5.4. Funded Percentage at Market 

 As of 

Apr. 1 

 Market Value 

of Assets 

 Present Value 

of Accrued 

Benefits 

 Funded 

Percentage 

2011 77,615,659     134,175,975    57.8%
2012 71,300,012     136,331,942    52.3%
2013 67,919,811     138,241,282    49.1%
2014 66,933,598     138,296,016    48.4%
2015 62,149,280     158,912,439    39.1%
2016 51,672,207     163,427,314    31.6%
2017 47,185,714     162,716,852    29.0%
2018 40,870,346     163,286,654    25.0%
2019 35,476,077     50,651,595     70.0%
2020 34,448,359$   50,313,591$    68.5%  

 

 
The funded percentage is a statistic commonly followed by Trustees. It provides an alternative 
measure of the Plan’s current level of funding. The funded percentage above compares the market 
value of assets to the value of benefits accrued as of the valuation date.  
 
The fact that the Funded Percentage is under 100% means that there are unfunded accumulated bene-
fits when valuing the Plan on an ongoing basis. It does not necessarily imply that the Plan is under-
funded on a long term basis because it makes no consideration of future contributions relative to 
future costs. The margin is the best single statistic to get a sense of how well funded the Plan is on a 
long-term basis.  
 
Moreover, the funded percentage is not a measure of funding on a Plan termination basis.  That would 
require a different interest assumption. 
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4.5.5. Actuarial Value of Assets Expressed as a % of Market Value 

 As of 

Apr. 1 

 Actuarial 

Value of 

Assets 

 Actuarial 

Assets as % 

of Market 

2011 91,788,339     117.3%
2012 87,486,251     112.7%
2013 83,943,698     117.7%
2014 77,394,976     114.0%
2015 73,161,479     109.3%
2016 68,843,795     110.8%
2017 59,927,451     116.0%
2018 49,150,092     104.2%
2019 38,805,806     94.9%
2020 36,167,768$   105.0%  

 

 
The three primary measures that help an actuary assess how well funded a plan is on a long-term 
basis are: 
 

1. Margin, 
2. Gain/loss analysis and an assessment of assumptions, and  
3. Spread, defined as the difference between the market and actuarial value of assets expressed 

as a percentage of the market value of assets. 
 
The margin and assumptions were covered in earlier sections.  
 
The third factor is the Spread statistic. When positive it represents a cushion to help offset potential 
future unfavorable investment experience. Conversely, when the actuarial value is greater than the 
market value the Spread turns negative. When this is the case future investment returns over and 
above the assumed return are necessary over time to restore the market value of assets equal to the 
actuarial value. 
 
Currently the Spread is -5.0%. 
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4.5.6. Summary of Withdrawal Liability Payments 
 
 

Employers Continuing to Make Quarterly Payments as of 3/31/2020 
 

Employer 
Total 

Payments 

 
Total 
Paid  

Payments 
Remaining 

Expected  
Annual 

Payments 
Local 810 11  $ 65,769  69 $ 23,916 
Center Candy 14 290,018 66 77,338 
YRC 16 510,390 64 136,104 
    
Total  $ 866,177  $ 237,358 

 
 

During the Plan Year ending 3/31/2020 the following withdrawal liability payments were made 
by employers who we do not anticipate receiving any further payments from: 

 

Employer 

Payment in 
Plan Year 

Ending 3/31/2020
White Rose Inc. $ 193,987 
Rose Trucking Corp. $   76,072 

  

I
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4.6. Pension Protection Act 
 
The Plan continues to be in the Red Zone as of April 1, 2020 because it has a funding deficiency. 
 
The following is a history of the Plan’s Zone Status under the Pension Protection Act: 
 

As of 4/1 Zone Status 
2008 – 2014 Critical (Red) 
2015 – 2018 Critical and Declining (Red) 
2019-2020 Critical (Red) 

 
 
The Trustees have implemented a “reasonable measures” Rehabilitation Plan (RP) as per the Pension 
Protection Act (PPA) intended to forestall insolvency under IRC §432(e)(3)(A)(ii). The Rehabilitation Plan 
and important dates are as follows:   
 

Adoption Period: 4/01/2008 – 3/31/2011
Rehabilitation Period: 4/01/2011 – 3/31/2024

 
 

Original Rehabilitation Plan 
1) Default Schedule 

 
Benefit Changes to Plan 

Future accruals decreased to 1% of employer contributions 
 

Elimination of the following adjustable benefits: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 
 Disability Retirement 

 
Contribution Requirements 

12.4% increases annually 
 

2) Preferred Schedule 
 

Benefit Changes to Plan 
Future accruals decreased to 1% of employer contributions 

 
Elimination of the following adjustable benefits for participants who do not have at least 
20 years of Credited Service as of April 1, 2009: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 

 
Contribution Requirements 

13.3% increases annually 
 

3) Alternative Schedule 

I
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Benefit Changes to Plan 

None 
 

Contribution Requirements 
Must contribute $556 per participant per month 

 
 The Alternative Schedule only applies to participants employed by Yellow Freight. 

 
 

Update as of April 1, 2014 
 

1) Default Schedule 
 

Benefit Changes to Prior RP 
 
Accruals not to exceed $50 per year of Credited Service.  

 
 

Contribution Requirements 
3.0% increases annually 
 

2) Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP  
Benefit accruals will be 1% of employer contributions up to an accrual rate of $50 per 
year of service. 
 
The accrual rates shown below are an example based upon the tobacco employers’ 
expected contribution rates through 2018 and then 3% contribution increases thereafter. 

Plan 
Year 

Beginning 
4/1 

Monthly 
Accrual 

Rate 
2014 $ 35.00 
2015 35.65 
2016 36.40 
2017 37.10 
2018 $ 38.25 

 
 

For Plan Years beginning after March 31, 2019, the accrual increases 3% annually.  In 
no case would accruals exceed $50 per year of Credited Service or be less than the accrual 
rate in effect as of March 31, 2014. 

 
 

Contribution Requirements 
The monthly contribution rates each Plan Year beginning April 1, 2014 are as follows:  

 

I
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Year Rate 
2014 $ 291.61 
2015 297.44 
2016 303.39 
2017 $ 309.46 

 
For Plan Years beginning on or after April l, 2018, contributions will increase 3% per 
year. Notwithstanding the preceding sentence, in no event shall the contribution rate per 
participant determined under this updated RP, effective April l, 2014, result in a 
contribution rate per participant for any employer that is less than the contribution rate 
per participant that was in effect for such employer as of  March 31, 2014. 
 

3) Alternative Schedule I 
 

Benefit Changes to Prior RP 
No changes 

 
 

Contribution Requirements 
No changes 

 
Update as of November 30, 2016 

 
1) Default Schedule 

 
Benefit Changes to Prior RP 

No changes 
 
 

Contribution Requirements 
80% increases to the contribution rate in effect for the prior year for each year through 
the Plan Year ending 3/31/2024, beginning as of the end of the current CBA. 

 
2) Preferred Schedule (Also referred to as Alternative Schedule II) 

 
Benefit Changes to Prior RP 

This update assumes no changes to the current Rehabilitation Plan benefits, which are 
currently as shown below: 
 
Monthly benefit accruals will equal 1% of the contributions made on a participant’s 
behalf in any Plan Year, to a maximum annual accrual of $50 per month. 

 
Contribution Requirements 

For increases not already bargained for and ratified under a current collective bargaining 
agreement as of the date this RP update is provided to the bargaining parties, there are 
no increases in contributions. 

 
Update as of October 17, 2019 

 

I
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1) Default Schedule 
 

Benefit Changes to Prior RP 
In addition the Benefit Changes included in prior RP updates, all benefits earned prior to 
January 1, 2019 are suspended to the maximum extent allowable by law as per the 
Multiemployer Pension Reform Act. 

 
Contribution Requirement Changes to Prior RP 

No changes 
 

2) Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP 
In addition the Benefit Changes included in the prior RP update, all benefits earned prior to 
January 1, 2019 are suspended to the maximum extent allowable by law as per the 
Multiemployer Pension Reform Act. 

 
Contribution Requirements 

3.0% increases annually starting in 2019. 
 
 
The charts below show the Plan’s projected funded percentage, credit balance, and cash flows as of the 
3/31/2020 snapshot date.  These charts assume that there are no gains or losses on demographic assumptions 
and that the market value of assets returns the assumed rates of return detailed in Section 7.3. 
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4.7. Sensitivity Testing 
 
We have performed the following stress tests on the Plan to measure the employment and investment 
risk the Plan faces: 

 
Assumptions for Plan Years beginning April 1, 2021 and thereafter 

Risk Scenario Description 
Investment  Rate of Return of: 

Test 1  (1.00%  more than assumed) 
Test 2  (-1.00%  less than assumed) 
  

Employment Annual Employment of: 
Test 3 (10.00%  more than assumed) 
Test 4 (-10.00%   less than assumed) 

 
The following charts show the effect of these stress tests on the projection of the Plan’s Funding 
Percentage and Credit Balance.  As seen in the Funding Percentage chart below the Plan is more 
sensitive to changes in the asset returns compared to decreases in employment.  
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5. Data Summary 
 
5.1. Flow of Lives 

 

Actives 

Inactive 

Vested Disabled

Retired & 

Beneficiaries Total

Beginning of year…………… 505 536 20 983 2,044

To inactive vested……… -23 23 0 0 0
To inactive non-vested… -36 0 0 0 -36
Returned to work……… 0 0 0 0 0

New entrants…………… 59 0 0 0 59

To retired……………… -3 -19 0 22 0
To disabled……………… 0 0 0 0 0
New Alternate Payees… 0 0 0 1 1

Deaths………………… -1 -16 -1 -70 -88

New Beneficiaries……… 0 0 0 12 12

Data Corrections……… 0 1 0 -1 0

End of year………………… 501 525 19 947 1,992  
  

I
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5.2. Historical Participation 
 

 As of 

Apr. 1  Active 

 Separated 

Vested  Retired  Disabled*  Beneficiaries** 

 Total 

Inactive  Total 

 Ratio 

Inactives 

to Actives 

2007 650 460 970 0 0 1,430 2,080 2.20
2008 647 456 977 0 0 1,433 2,080 2.21
2009 638 482 960 0 0 1,442 2,080 2.26
2010 583 508 963 0 0 1,471 2,054 2.52
2011 569 514 952 0 0 1,466 2,035 2.58
2012 597 521 964 0 0 1,485 2,082 2.49
2013 569 536 966 0 0 1,502 2,071 2.64
2014 588 544 960 0 0 1,504 2,092 2.56
2015 492 608 965 0 0 1,573 2,065 3.20
2016 430 596 971 0 0 1,567 1,997 3.64
2017 459 572 996 0 0 1,568 2,027 3.42
2018 480 556 1,000 16 0 1,572 2,052 3.28
2019 505 536 818 20 121 1,495 2,000 2.96
2020 501 525 783 19 164 1,491 1,992 2.98
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5.3. Actives by Age and Credited Service 
 

Age 0-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40+ Total

<25 18     -       -       -       -       -       -       -       -             18 
25-29 39     5       -       -       -       -       -       -       -             44 
30-34 36     13     2       -       -       -       -       -       -             51 
35-39 33     10     4       3       -       -       -       -       -             50 
40-44 16     9       6       3       2       -       -       -       -             36 

45-49 31     8       9       3       13     -       -       -       -             64 
50-54 27     13     7       14     14     6       2       -       -             83 
55-59 18     8       8       9       15     5       3       3       -             69 
60-64 12     10     3       8       12     7       5       3       -             60 
65-69 2       3       4       2       3       1       4       -       2             21 
70+ -       -       -       -       1       -       1       -       3              5 

Unknown -       -       -       -       -       -       -       -       -               - 

Total 232   79     43     42     60     19     15     6       5           501  
 
The average age of the actives is 46.9 and the average amount of Credited Service is 9.9 years. 
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5.4. Distribution of Months Worked by Actives 
 
 

 Months 

Worked 

Between  Count 

1 3           
2 5           
3 5           
4 5           
5 8           

6 6           
7 6           
8 -           
9 1           
10 9           
11 4           

12 449       

Total 501        
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5.5. Pensioner Statistics 
 

Counts

 Retirement 

Type 

 Original 

Plan 

Successor 

Plan  Total 

Normal 184          135         184          
Early 593          445         593          
Disability 19            14           19            
Survivor 164          119         164          
Alternate Payee 6             6            6             

Total 966          719         966           
 

Average Age

 Retirement 

Type 

 Original 

Plan 

 Successor 

Plan  Total 

Normal 76.9       76.7         76.9         
Early 72.0       71.9         72.0         
Disability 68.0       68.8         68.0         
Survivor 78.1       79.3         78.1         
Alternate Payee 65.1       65.1         65.1         

Total 73.8       73.9         73.8          
 

Average Benefit

 Retirement 

Type 

 Original 

Plan 

 

Successor 

Plan  Total 

Normal 428.44$      485.13$  784.38$    
Early 261.52        569.84   689.14     
Disability 1,348.99     726.49   1,884.29   
Survivor 212.75        429.45   524.47     
Alternate Payee 15.62         226.01   241.63     

Total 304.90$      530.88$  700.05$     
 
 
 
  

I
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5.6. Distribution of Monthly Pensions 
 

The chart below is a distribution of the total pensions paid out of both the Original and Successor Plan. 
Benefit 

 Age  $0-249 

 250-

499 

 500-

749 

 750-

999 

 1,000-

1,249 

 1,250-

1,499 

 1,500-

1,749 

 1,750-

1,999 

 2,000-

2,249 

 2,250-

2,499 

 

$2,500

+  Total 

<50 -        1       1       -        -        -        -        -        -        -        -        2       
50-54 1       -        -        3       -        -        -        -        -        -        -        4       
55-59 4       16      16      18      8       -        -        -        -        -        -        62      
60-64 18      24      22      28      15      -        -        1       1       1       -        110    

65-69 37      44      42      20      15      7       3       4       5       -        -        177    

70-74 39      51      49      21      25      13      -        1       -        -        1       200    
75-79 50      28      27      12      18      8       2       4       3       1       -        153    
80-84 31      19      14      12      6       8       12      -        3       2       12      119    
85-89 15      15      16      13      7       6       3       1       3       -        1       80      
90-94 5       7       12      9       1       3       3       2       2       -        1       45      

95-99 3       3       1       4       -        -        -        -        1       -        -        12      

100+ -        1       -        1       -        -        -        -        -        -        -        2       

Unknown -        -        -        -        -        -        -        -        -        -        -        -        

Total 203    209    200    141    95      45      23      13      18      4       15      966    
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5.7. Distribution of Separated Vested Participants 
 
The chart below is a distribution of the total accrued benefits payable at Normal Retirement to be paid out 
of both the Original and Successor Plan. 

Monthly Accrued Benefit

 Age  $0-249  250-499  500-749  750-999  $1,000+  Total 

<25 -            -            -            -            -            -            
25-29 4           1           -            -            -            5           
30-34 10         2           -            -            -            12         
35-39 22         26         -            -            -            48         
40-44 29         25         10         1           -            65         

45-49 44         37         14         1           -            96         
50-54 33         37         19         1           -            90         
55-59 38         34         26         2           -            100        
60-64 26         30         15         3           -            74         
65-69 12         5           4           3           -            24         
70-74 2           -            -            1           -            3           

75+ 5           2           1           -            -            8           

Unknown -            -            -            -            -            -            

Total 225        199        89         12         -            525         
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6. Disclosures 
 
6.1. ASC 960 Present Value of Accumulated Plan Benefits 

 
 Accumulated 

Benefits 

 Operational 

Expenses  Total 

A. Present Value of Vested Benefits:
1. Participants currently receiveing benefits 31,232,068$    4,311,229$     35,543,297$    

2. Other vested benefits 18,737,502      2,586,497       21,323,999     

3. Subtotal vested benefits 49,969,570$    6,897,726$     56,867,296$    

B. Present Value of Non-Vested Benefits 344,021          47,488           391,509          

C. Present Value of Accumulated Plan Benefits (A3+B) 50,313,591$    6,945,214$     57,258,805$    
 

 
6.2. Reconciliation of Changes in Present Value of Accumulated Benefits 

 

 Accumulated 

Benefits 

 Operational 

Expenses  Total 

A. Present Value at Prior Valuation Date 50,651,595$    6,765,630$     57,417,225$    

B. Changes During the Year Due to:
1. Benefits accumulated and net gains (582,051)         196,172          (385,879)        
2. Benefits paid (2,837,289)       (456,354)        (3,293,643)      
3. Assumption changes (118,806)         -                    (118,806)        
4. Method changes -                    -                    -                    
5. Plan Amendments -                    -                    -                    
6. Passage of time 3,200,142        439,766          3,639,908       

7. Total change (338,004)$       179,584$        (158,420)$       

C. Present Value at CurrentValuation Date (A + B7) 50,313,591$    6,945,214$     57,258,805$    
 

  

I



Local 805 Pension and Retirement Fund Original and Successor Plan 
EIN: 13-1917612 PN: 001 
Actuarial Valuation Report as of 4/1/2020 
 

32 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

6.3. Funding Standard Account and Minimum Required Contributions 
 

Rules for determining minimum required and maximum deductible contributions are set forth in IRC 
Sections 412 and 404, respectively.  Since deductibility may be affected by factors not considered 
here, the deductibility and timing of contributions should be reviewed with tax counsel. 

 
Actual Projected

For Plan Year Ending March 31 2020 2021
Charges to the FSA

a. Accumulated Funding Deficiency 65,050,891$      64,997,417$     
b. Normal Cost 923,052            923,309           
c. Amortization Charges 9,976,515         9,976,516        
d. Interest on above 4,936,780         4,933,321        

e. Total Charges 80,887,238$      80,830,563$     

Credits to FSA
f. Credit Balance at beginning of year -$                 -$               
g. Employer Contributions (including withdrawal payments) 2,502,372         1,807,172        
h. Amortization Credits 12,501,171        12,583,416      
i. Interest on above 886,278            871,149           

j. Total Credits 15,889,821$      15,261,737$     

Credit Balance/(Accumulated Funding Defiency) at End of Year (64,997,417)$     (65,568,826)$   

Minimum Required Contribution 67,573,491$      67,429,225$     
(e - (f + g) x (1.065)

Minimum Withourt Regard to the Credit Balance 67,573,491$      67,429,225$     
(e - h x (1.065)

 
A Plan’s Credit Balance represents a cumulative measure of all prior contributions (since the initial 
ERISA effective date) against all prior minimum requirements.  If cumulative contributions exceed 
cumulative minimums, then the Funding Standard Account will maintain a Credit Balance which can 
be used to offset any current year minimum requirements. The minimum contribution requirement 
for the fiscal year ending March 31, 2021 is $67,429,225. 

 

6.4. Maximum Deductible Contribution 
 
The maximum allowable deduction for the fiscal year ending March 31, 2021 is $68,157,980. 
 
To be deductible for a given fiscal year, a contribution should be made by the time the tax return for 
that fiscal year is filed with the IRS (including extensions).  Specific advice on the deductibility of 
contributions and timing should be reviewed with your tax counsel. 
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6.5. Current Liability at Beginning of Plan Year 
 
Current liability is the present value of accrued benefits under the Plan using actuarial assumptions 
as prescribed by the Retirement Protection Act of 1994 (RPA ‘94).  The liability is deter-mined using 
the same assumptions used to determine the Plan’s funding requirements, except for the interest rate 
and mortality table.  These values are used for specific, prescribed purposes. 

 
RPA '94 Information

1d(2)(a) Current liability……………………………………………… $       73,343,967 
1d(2)(b) Exp. Incr. in CL due to benefits accruing……………………$         1,254,355 
1d(2)(c) Exp. Rel. from “RPA ‘94” CL for the plan year
1d(3) Exp. disbursements for the plan year……………………… $         3,936,342 

2. Operational Information
a. Current value of assets (see Sch MB instructions) ............. $       34,448,359 

b. “RPA ‘94” current liability/part. Count No. of Part. Current liability
(1) Retired and beneficiaries 966                 39,785,150$       
(2) Terminated vested 525                 4,892,463           
(3) Active

(a) Non-vested benefits 818,028             
(b) Vested benefits 27,848,326$       

(c) Total active 501                 28,666,354$       
(4) Total 1,992               73,343,967$       

c. If % is less than 70%, enter such percentage……………. 47.0%  
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7. Government (5500) Reporting 
 
7.1. Illustration Supporting Actuarial Certification of Status (Line 4b) 

 
Based on the following actuarial measures, the Local 805 Pension and Retirement Fund is in 
“Critical” status as per the Pension Protection Act. 
 
 The Plan has not passed the “Emergence Test.” The Plan is projected to have a funding deficiency 

this Plan Year. 
 
Below is a ten year projection of the Plan’s Funded Percentage and Credit Balance supporting the 
Actuarial Certification. 
 

 As of 

Apr. 1 

 Funded 

%  Credit Balance 

2020 71.9% (64,997,417)$    
2021 69.5% (65,568,826)      
2022 66.8% (66,287,542)      
2023 65.6% (67,167,313)      
2024 64.5% (68,852,784)      
2025 63.6% (69,303,331)      
2026 62.7% (69,752,390)      
2027 61.8% (69,521,469)      
2028 61.1% (65,999,220)      
2029 60.6% (61,507,877)$     
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7.2. Documentation Regarding Progress under Funding Improvement or Rehabilitation 
Plan (Line 4c) 

 
After considering and rejecting as unreasonable various scenarios intended to meet the benchmarks 
of the Pension Protection Act, the Trustees selected a Rehabilitation Plan intended to comply with 
the provisions of IRC §432(e)(3)(A)(ii). Based upon the provisions of IRC §432(e)(3)(A)(ii), the Plan 
is making required progress in its Rehabilitation Plan. 
 
As per IRC §432(b)(3)(B)(v)(II) the projections below take into account a suspension of benefits as 
described in subsection IRC §432(e)(9), which the Plan was approved for effective January 1, 2019.  
 

 As of 

Apr. 1 

 Funded 

%  Credit Balance 

2020 71.9% (64,997,417)$    
2021 69.5% (65,568,826)      
2022 66.8% (66,287,542)      
2023 65.6% (67,167,313)      
2024 64.5% (68,852,784)      
2025 63.6% (69,303,331)      
2026 62.7% (69,752,390)      
2027 61.8% (69,521,469)      
2028 61.1% (65,999,220)      
2029 60.6% (61,507,877)$     
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7.3. Statement of Actuarial Assumptions/Methods (Line 6) 
 
These are the assumptions used for the ongoing valuation calculations, unless otherwise noted. 
Measurement 
Date 

March 31, 2020 

  
Discount Rate 6.50% per annum 

 
  
Investment 
Returns 

Period Return
4/1/2017-3/31/2022 5.25%
4/1/2022-3/31/2027 6.00%
4/1/2027-3/31/2032 7.00%
4/1/2032 and later 7.25%

 

  
Mortality 
Healthy 
 
 
Disabled 

 
RP-2014 healthy mortality with blue collar adjustment, separate for male and female 
participants, adjusted with mortality improvement Scale MP-2019 from 2015. 
 
RP-2014 disabled mortality, separate for male and female participants, adjusted with 
mortality improvement Scale MP-2019 from 2015. 
 

Termination Sarason T-8 Table 
 

  
Retirement Age 
Actives 

 
 
Age 

Percent 
Retiring

55 20% 
56-61 5% 

62 25% 
63-64 5% 

65 70% 
66 50% 

67+ 100% 
 
If the participant had at least 20 years of Credited Service as of April 1, 2009, there is a 
one-time additional retirement incidence of 60% when the participant reaches age 55 and 
at least 25 years of Credited Service. This additional incidence applies immediately for 
participants who are already age 55 with 25 years of Credited Service. 
 
For active participants who terminate prior to retirement, it is assumed they will 
retire at age 58 (the weighted average age of terminated vested retirement). 
 

 
Terminated 
Vesteds 

 
 
Age 

Percent 
Retiring

55 20% 
56-64 25% 
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65+ 100% 
  

  
  
  

If the participant had at least 20 years of Credited Service as of April 1, 2009, there is a 
one-time additional retirement incidence of 60% when the participant reaches age 55 and 
at least 25 years of Credited Service. This additional incidence applies immediately for 
participants who are already age 55 with 25 years of Credited Service. 

  
Incidence of 
Disability 

Age Table 
Pre-55 None 
55 and later 1987 CGDT

 

  
Employment 4,694 total units in Plan Year ending 3/31/2021, decreasing 0.6% per year to 4,528 units 

over the Plan Years ending 3/31/2027 and beyond. 
 

  
Percent Married 50% 
  
Age of Spouse Females are 3 years younger than their spouses. 
  
Form of Benefit All unmarried participants take a life annuity.  Married participants are assumed to take 

their benefits as shown below: 
 

Form Percent
100% J&S 60%
75% J&S 10%
50% J&S 30%
Total 100%

 

  
Expenses $467,160 payable at the beginning of the year, with $332,169 from the Original Plan and 

$134,991 from the Successor Plan. 
  
Value of Assets Average Fair Market Value (without-phase-in). Averaging period is 3 years. 

 
Funding Method Unit Credit 
  
New Entrant 
Profile 

Entry 
Age 

 
Male 

 
Female

 
Total 

25 42% 3% 45%
35 14% 4% 18%
45 20% 3% 23%
55 10% 4% 14%

Total 86% 14% 100%
 

 
RPA ’94 Current Liability Assumptions 
Interest 2.83% 
Mortality As per IRS Regulation §1.430(h)(3)-1 

I



Local 805 Pension and Retirement Fund Original and Successor Plan 
EIN: 13-1917612 PN: 001 
Actuarial Valuation Report as of 4/1/2020 
 

38 

O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

Rationale for Assumptions 
Demographic 
 

The demographic rates utilized are standard tables that approximate recent historical 
demographic experience, and adjusted to reflect anticipated future experience and 
professional judgment. A comparison of actual vs. expected decrements, and aggregate 
liability gain/loss analysis were used to validate the demographic assumptions.  
 

Administrative  
Expense and  
Employment 
 

The Administrative Expense and Employment assumptions approximate recent 
historical experience, and adjusted to reflect anticipated future experience and 
professional judgment. When appropriate we include the expectations of Trustees and 
co-professionals for these assumptions. 
 

Investment Return 
 

The investment return assumption is a long-term estimate that is based on historical 
experience, future market expectations, and professional judgment. We have utilized 
the investment manager’s capital market expectations, and have compared those 
expectations with a broader market survey. 

 
 
7.4. Justification for Change in Actuarial Assumptions (Line 11) 

 
The following assumptions were changed from the previous valuation to better reflect 
anticipated Plan experience. 
 

The mortality improvement scale was changed from MP-2018 to MP-2019 
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7.5. Summary of Plan Provisions (Line 6) 
 
Participation Immediate 
  
Credited Service Effective Definition 

March 31, 2010 and prior 1,000 hours equals one year 
 

April 1, 2010 and after 1/12th of a year for each month or part 
thereof for which a contribution is obligated 
to be made 

 

  
Vesting Credit 1,000 hours equals one year 
  
Break Year A year with less than 501 hours worked 
  
Suspension of Benefits A member’s benefit is suspended while working over the Hour Threshold 

while in Prohibited Employment. 
 

Prohibited 
Employment 

Work in an industry covered by the Plan in the same geographical area 
covered by the Plan 

  
Hours Threshold 40 hours per month, except as follows: 

 
 

Age
Credited 
Service 

Hours 
Threshold 

50 25 years 70 
65 15 years 70 

 

Normal Retirement Pension 
  

Age requirement: 65 
  
Service requirement: Five years of Credited Service, or the fifth anniversary of participation 
  
Amount: 
(Preferred Schedule) 

Monthly Benefit per year of Credited Service 
Period YRC Non-YRC 
Prior to 4/1/2005 $100 $100 
4/1/2005-3/31/2006 $100 $0 
4/1/2006-3/31/2010 $50 $50 
4/1/2010 and after* 1% of  

contributions 
1% of  

contributions 
 
* The monthly accrual for this period is 1/12 of $50 per month of Credited 

Service earned until the Participant’s employer switched to the 1% 
formula.  The accrual will not exceed $50 per month in any case. 

 
Minimum for Participants who worked prior to January 1, 1999 who earn 
15 or more years of Credited Service: 
 

YRC Non-YRC
$2,500 $2,100 
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Early Retirement Pension 
  

Age requirement 55 
  
Service requirement 15 years of Credited Service 
  
Amount Normal Retirement actuarially reduced, with a minimum as below. 

 
Minimum for Participants who worked prior to January 1, 1999. 
 

 YRC   Non-YRC  
55 $ 800  $ 672
56 877 737
57 991 833
58 1,109 931
59 1,247 1,048
60 1,380 1,159
61 1,559 1,309
62 1,751 1,471
63 1,950 1,638
64 2,200 1,848
65 $ 2,500 $ 2,100

 

  
25-Year Service Retirement Pension 
 
Rehabilitation Plan: Preferred Schedule 
The following was eliminated for all Participants except those with at least 20 years of Credited Service 
earned through April 1, 2009. 
 

Age requirement None 
  
Service requirement 25 years of Credited Service 

 
Must have worked on or after January 1, 1999 

  
Amount: Age Monthly Benefit 

Less than 55 Benefit earned prior to 4/1/2005 unreduced 
55 and older Entire benefit unreduced 

 
The benefit payable is based on the Participant’s age on the date the 
payment is made, not the age of retirement. 

  
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
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20-Year Service Pension  
  
Rehabilitation Plan: Preferred Schedule 
The following was eliminated for all Participants except those with at least 20 years of Credited Service 
earned through April 1, 2009. 
 

Age requirement None 
  
Service requirement 20 years of Credited Service, with at least 20 years of Credited Service 

earned through April 1, 2009 
 
Must have worked on or after January 1, 1999 

  
Amount $1,250 per month 

  
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
  
Disability Retirement Pension 
  
Rehabilitation Plan: Preferred Schedule 

Age requirement 55 
  
Service requirement 15 years of Credited Service 
  
Amount Normal Retirement Pension 

   
Rehabilitation Plan: Default Schedule 

 Removed from Plan for all Participants not in pay status 
  
Vested Pension  
  

Age requirement: None 
  
Service requirement: 5 years 
  
Amount: For Participants who did not work prior to January 1, 1999: 

The Early Retirement Pension or Normal Retirement Pension as 
appropriate 
 
For Participants with less than 15 years of Credited Service who worked 
prior to January 1, 1999, the greater of their actuarially reduced Early 
Retirement Pension, or the minimum Early Retirement Pension table above, 
multiplied by a fraction: 

 The numerator of the fraction is the Participant's years of Credited 
Service 

 The denominator of the fraction is 30 
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Pre-retirement death   
Married  

Age requirement: None 
  
Service requirement: 5 years 
  

 
Amount: 100% of the benefit Participant would have received had he retired the day 

before he died and elected the 100% joint and survivor option. Benefits 
commence to beneficiary when Participant would have first been eligible 
to retire.  

  
Non-Married None 
  
Post-retirement death   
  
Qualified Joint & Survivor 
Annuity 

If married, pension benefits are paid in the form of an actuarially reduced 
joint and survivor annuity unless this form is rejected by Participant and 
spouse.  If rejected, or if not married, benefits are payable for the life of the 
Participant. 

  
Suspension of Benefits Effective January 1, 2019 all benefits earned prior to January 1, 2019 were 

suspended to the maximum extent allowable under the Multiemployer 
Pension Reform Act. 
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Recent Plan Changes 
 

Effective   Plan Change 
1/1/2019  All benefits earned as of 1/1/2019 were suspended to the full extent allowable by the 

Multiemployer Pension Reform Act of 2014 
 

4/1/2014 (RP 
update) 

 Preferred Plan 
 Accruals are not to exceed $50 per year. 

 
Default Plan 

 Accruals are not to exceed $50 per year. 
 

2/24/2009 
(RP) 

 Preferred Plan 
 The accrual rate was reduced to 1% of annual employer contributions. 

 
 The 20-Year Service Pension and 25-Year Service Pension was removed for 

Participants who did not have 20 years of Credited Service as of April 1, 2009. 
 
Default Plan 

 The accrual rate was reduced to 1% of annual employer contributions. 
 

 The 20-Year Service Pension and 25-Year Service Pension was removed for 
all Participants. 

 
 The Disability Retirement Pension was removed for all Participants not in pay 

status. 
 

3/31/2005  Effective March 31, 2005, all benefits accrued under the Plan were frozen and no 
additional benefits would accrue for all active participants except those employed by 
Yellow Freight. However, an arbitrator's decision awarded the frozen participants a $50 
per month accrual for the period April 1, 2006 to March 31, 2007 and the Trustees 
approved a $50 per month accrual for the period April 1, 2007 to March 31, 2009. 
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7.6. Contribution Rates 
 

Average Contribution for Plan Year Ending 3/31/2021

 Employer  % of Plan 

 Average 

Contribution 

For Plan Year 

Amsterdam Tobacco Co. 0.84% 329.12$        
Globe Wholesale 1.47% 329.12$        
HLA 89.38% 330.76$        
Local 805 IBT 0.21% 350.00$        
Panasonic 6.21% 390.00$        
Sunrise Tobacco Co. 0.84% 329.12$        
T&R Tobacco Sales 1.05% 330.76$        

Average Contribution Rate 334.43$         
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7.7. Schedule of Projection of Expected Benefit Payments (Line 8b(1)) 
 

Expected Benefit Payments
 Plan 

Year 

Ending 

Mar. 31 

 Original 

Plan 

 Successor 

Plan  Total 

2021 3,936,342$ 4,825,694$  8,762,036$   
2022 3,967,678   4,849,880    8,817,558    
2023 3,970,673   4,793,850    8,764,523    
2024 3,966,606   4,736,073    8,702,679    
2025 3,960,137   4,664,846    8,624,983    
2026 3,953,871   4,576,983    8,530,854    
2027 3,934,389   4,477,210    8,411,599    
2028 3,910,327   4,388,800    8,299,127    
2029 3,907,239   4,320,433    8,227,672    
2030 3,889,106$ 4,243,203$  8,132,309$    

 

7.8. Schedule of Active Participant Data (Line 8b(2)) 
 

Age 0-1 01-04 05-09 10-14 15-19 20-24 25-29 30-34 35-39 40+ Total

<25 14     4       -       -       -       -       -       -       -       -       18     
25-29 5       34     5       -       -       -       -       -       -       -       44     
30-34 13     23     13     2       -       -       -       -       -       -       51     
35-39 12     21     10     4       3       -       -       -       -       -       50     
40-44 2       14     9       6       3       2       -       -       -       -       36     

45-49 10     21     8       9       3       13     -       -       -       -       64     
50-54 3       24     13     7       14     14     6       2       -       -       83     
55-59 3       15     8       8       9       15     5       3       3       -       69     
60-64 4       8       10     3       8       12     7       5       3       -       60     
65-69 -       2       3       4       2       3       1       4       -       2       21     
70+ -       -       -       -       -       1       -       1       -       3       5       

Unknown -       -       -       -       -       -       -       -       -       -       -       

Total 66     166   79     43     42     60     19     15     6       5       501    
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7.9. Schedule of Funding Standard Account Bases (Lines 9c and 9h) 
Amortization Charges as of 4/1/2020 

 Year 

Established  Base Type 

 Outstanding 

Balance 

 Years 

Remaining 

 Amortization 

Amount 

2005 Combined &Offset 14,740,950$    7 2,544,892$     
2006 Experience Loss 2,842,040        6 551,245         
2006 Plan Amendment 429,674          21 35,751           
2007 Experience Loss 1,976,263        7 338,342         
2007 Plan Amendment 269,334          22 21,924           
2008 Experience Loss 2,312,248        8 356,580         
2009 Experience Loss 4,908,637        4 1,345,394       
2010 Experience Loss 153,967          5 34,789           
2011 Experience Loss 612,626          6 118,825         
2012 Experience Loss 1,108,204        7 189,728         
2013 Experience Loss 2,098,167        8 323,566         
2014 Experience Loss 402,490          9 56,779           
2015 Assumption Change 16,394,360      10 2,141,345       
2016 Experience Loss 4,477,272        11 546,754         
2016 Assumption Change 2,075,668        11 253,476         
2017 Experience Loss 5,117,783        12 588,993         
2018 Experience Loss 4,837,022        13 528,133         

Total Charges 64,756,705$    9,976,516$      
 

Amortization Credits as of 4/1/2020 

 Year 

Established  Base Type 

 Outstanding 

Balance 

 Years 

Remaining 

 Amortization 

Amount 

2008 Assumption Change (1,911,856)$     3 (677,813)$      
2009 Plan Amendment (Rehabilitation Plan) (249,744)         4 (68,452)          
2015 Experience Gain (342,560)         10 (44,743)          
2017 Assumption Change (1,278,389)       12 (147,127)        
2019 Experience Gain (3,743,981)       14 (390,008)        
2019 Assumption Change (1,092,523)       14 (113,808)        
2019 Plan Amendment (Suspension) (48,685,743)     14 (5,071,568)      
2019 Plan Amendment (Partition) (57,479,946)     14 (5,987,655)      
2020 Experience Gain (704,751)         15 (70,378)          
2020 Assumption Change (118,806)         15 (11,864)          

Total Credits (115,608,299)$ (12,583,416)$  

Net Charge/(Credit) (50,851,594)$   (2,606,900)$     
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O ’ S u l l i v a n  
A s s o c i a t e s  I n c .  

8. Successor Plan Supplemental Information 
 

The table below provides information regarding the Successor Plan which the PBGC is 
requesting each year.  The information below is based on the Plan’s census as of March 31, 2020.  
The assumptions, methods, and plan provisions are those described in Section 7 of this report, 
with the exception of the following: 
 

Interest Rate: 2.11% for the first 20 years and 1.92% 
thereafter 
 

Mortality: ERISA Section 4044 Mortality Table for 
2020 Valuation Dates 

 
 

Status
 Alternate 

Payee  Beneficiary  Disabled  Retiree 

 Terminated 

Vested 

Number 6 119 14 580 470
Average Age 65.1 79.3 68.8 72.9 52.7
PBGC Guaranteed Benefits
Liabilities 317,664$     6,023,676$ 1,481,275$ 52,545,710$  31,111,629$ 
Total Monthly Benefits 1,356$        51,104$     10,171$     319,072$      145,219$     

w/ Life Only Payment Form N/A N/A N/A 190,528$      N/A
w/ J&S Payment Form N/A N/A N/A 128,544$      N/A

Amount Payable to Future Survivors N/A N/A N/A 109,397$      N/A
 

I



 

 

 
 

Zone Certification 
As of April 1, 2020 

For 
Local 805 Pension and Retirement Plan 

EIN: 13-1917612/PN: 001 
 

Initial Critical Zone Certification: April 1, 2008 
Adoption Period: 4/1/2008 – 3/31/2011 
Rehabilitation Period: 4/1/2011 – 3/31/2024 
Initial Critical and Declining Zone Certification: April 1, 2015 

 
Based on the following actuarial measures, the Plan is classified as “Critical Status” (Red Zone) as per the 
Multiemployer Pension Reform Act of 2014 (MEPRA). 
 
 The Plan has not passed the “Emergence Test.” The Plan is projected to have a funding deficiency this Plan 

Year. 
 
After considering and rejecting as unreasonable various scenarios intended to meet the benchmarks of the Pension 
Protection Act, the Trustees selected a Rehabilitation Plan intended to comply with the provisions of IRC 
§432(e)(3)(A)(ii). Based upon the provisions of IRC §432(e)(3)(A)(ii), the Plan is making required progress in its 
Rehabilitation Plan. 
 
As per IRC §432(b)(3)(B)(v)(II) the projections below take into account a suspension of benefits as described in 
subsection IRC §432(e)(9), which the Plan was approved for effective January 1, 2019.  
 

 
This certification was prepared on behalf of the Teamsters Local 805 Pension Plan based on employee data, asset 
statements and plan documents provided by the Plan Sponsor or its representatives.  We relied upon the data as 
submitted, without formal audit. However, the data was tested for reasonableness, and we have no reason to 
believe that any other information which would have had a material effect on the results of this valuation was 
overlooked. 
 
Therefore, to the best of our knowledge and belief, the information presented in this certification is complete and 
accurate, and each assumption used represents our best estimate of anticipated experience under the Plan.   
  

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

Funding Percentage (PPA)
As of April 1

I •

1 1 1 1 1 1 1 I I 1 1 1 1 1 1 1 1 I I
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

en Cy Cy ey en
0 0 0 0 0 0 0 0 0 C5
est est eN/ f est eNS es,p N N r4 es,

-Funding % at Market

-530

-$40

-$50

-$60

-S70

-$80  

Projected Credit Balance
As of April 1

• • • • •

•—. f`, es, ey en en en en
0 0 0 05 0 0 0 0 05 0 0
Cy Cy Cy Cy Cy Cy Cy Cy Cy Cy Cy



 

 

 
The actuarial assumptions used are those used in the April 1, 2019 actuarial valuation. 
 
Certified by:  On Behalf of Plan Sponsor: 
 
 
 
Craig A. Voelker, FSA, MAAA, EA 
Enrolled Actuary No.: 20-05537 
1236 Brace Rd.  Unit E 
Cherry Hill,  NJ 08034 
Phone (856) 795-7777 
 
June 29, 2020 

Board of Trustees 
Local 805 Pension and Retirement Plan 
60 Broad Street 
37th Floor 
New York, NY 10004 
Phone (212) 308-4200 
 
 

 
cc: Secretary of the Treasury- EPCU@irs.gov 

...._,_
t-X 4



Zone Certification 
as of April 1, 2020

for
Local 805 Pension and Retirement Fund

EIN: 13-1917612

Test Met?
FALSE

1. The Plan meets the Critical Status criteria below. TRUE
2. The Plan is projected to go insolvent in the current or next 14 years. FALSE
3. The Plan is projected to go insolvent in the current or next 19 years, and have a funding percentage 

below 80% or have a ratio of active to inactive in excess of 2 to 1.
FALSE

TRUE

1. FALSE

2. FALSE

3. TRUE

4. TRUE

5. FALSE

III. Seriously Endangered Status— Meets both Endangered criterion TRUE

IV. Endangered Status— Meets either test TRUE
1. The ratio of assets to liabilities is less than 80% on the first day of the plan year. TRUE
2. The Plan is projected to have an accumulated funding deficiency for the current plan year or in 

any of the six succeeding plan years.
TRUE

As per the criteria above the Plan is certfied as:…………………………………………………………. Critical

The Value of Plan assets plus projected contributions is less than the value of projected benefits 
and expenses to be paid for the current and four succeeding plan years.

The Pension Protection Act of 2006 (“PPA”) added special rules that define funding zones.  A plan is first 
tested for the worst funding zone, and then successively better zones.

I. Critical & Declining Status: (if Plan meets test 1 & 2, or 1 & 3)

II. Critical Status—The Plan will be certified as Critical if it meets any one of the five following tests:

The Plan has a funded ratio of less than 65%, and the value of Plan assets plus projected 
contributions is less than the value of projected Plan benefits and expenses to be paid for the 
current and six succeeding plan years.

The Plan has a funded ratio of less than 65%, and is projected to have an accumulated funding 
deficiency for the current year or in any of the four succeeding plan years.

The Plan is projected to have an accumulated funding deficiency for the current plan year or in 
any of the three succeeding plan years.

Normal cost plus interest on the unfunded liabilities exceeds contributions, the present value of 
the vested benefits of inactive employees exceeds the present value of vested benefits of active 
employees, and the Plan is projected to have an accumulated funded deficiency for the current 
plan year or in any of the four succeeding plan years.
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Zone Certification 
As of April 1, 2021 

For 
Local 805 Pension and Retirement Plan 

EIN: 13-1917612/PN: 001 
 

Initial Critical Zone Certification: April 1, 2008 
Adoption Period: 4/1/2008 – 3/31/2011 
Rehabilitation Period: 4/1/2011 – 3/31/2024 
Initial Critical and Declining Zone Certification: April 1, 2015 

 
Based on the following actuarial measures, the Plan is classified as “Critical Status” (Red Zone) as per the 
Multiemployer Pension Reform Act of 2014 (MEPRA). 
 
 The Plan has not passed the “Emergence Test.” The Plan is projected to have a funding deficiency this Plan 

Year. 
 
After considering and rejecting as unreasonable various scenarios intended to meet the benchmarks of the Pension 
Protection Act, the Trustees selected a Rehabilitation Plan intended to comply with the provisions of IRC 
§432(e)(3)(A)(ii). Based upon the provisions of IRC §432(e)(3)(A)(ii), the Plan is making required progress in its 
Rehabilitation Plan. 
 
As per IRC §432(b)(3)(B)(v)(II) the projections below take into account a suspension of benefits as described in 
subsection IRC §432(e)(9), which the Plan was approved for effective January 1, 2019.  
 

 
This certification was prepared on behalf of the Teamsters Local 805 Pension Plan based on employee data, asset 
statements and plan documents provided by the Plan Sponsor or its representatives.  We relied upon the data as 
submitted, without formal audit. However, the data was tested for reasonableness, and we have no reason to 
believe that any other information which would have had a material effect on the results of this valuation was 
overlooked. 
 
Therefore, to the best of our knowledge and belief, the information presented in this certification is complete and 
accurate, and each assumption used represents our best estimate of anticipated experience under the Plan.   
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The actuarial assumptions used are those used in the April 1, 2020 actuarial valuation. 
 
Certified by:  On Behalf of Plan Sponsor: 

 
Vincent Regalbuto, ASA, MAAA, EA 
Enrolled Actuary No.: 20-08116 
1236 Brace Rd.  Unit E 
Cherry Hill,  NJ 08034 
Phone (856) 795-7777 
 
June 29, 2021 

Board of Trustees 
Local 805 Pension and Retirement Plan 
655 Third Avenue (12th Floor) 
New York, NY 10017 
Phone (212) 308-4200 
 
 

 
cc: Secretary of the Treasury- EPCU@irs.gov 



Zone Certification 
as of April 1, 2021

for
Local 805 Pension and Retirement Fund

EIN: 13-1917612

Test Met?
FALSE

1. The Plan meets the Critical Status criteria below. TRUE
2. The Plan is projected to go insolvent in the current or next 14 years. FALSE
3. The Plan is projected to go insolvent in the current or next 19 years, and have a funding percentage 

below 80% or have a ratio of active to inactive in excess of 2 to 1.
FALSE

TRUE

1. FALSE

2. FALSE

3. TRUE

4. TRUE

5. FALSE

III. Seriously Endangered Status— Meets both Endangered criterion TRUE

IV. Endangered Status— Meets either test TRUE
1. The ratio of assets to liabilities is less than 80% on the first day of the plan year. TRUE
2. The Plan is projected to have an accumulated funding deficiency for the current plan year or in 

any of the six succeeding plan years.
TRUE

As per the criteria above the Plan is certfied as:…………………………………………………………. Critical

The Value of Plan assets plus projected contributions is less than the value of projected benefits 
and expenses to be paid for the current and four succeeding plan years.

The Pension Protection Act of 2006 (“PPA”) added special rules that define funding zones.  A plan is first 
tested for the worst funding zone, and then successively better zones.

I. Critical & Declining Status: (if Plan meets test 1 & 2, or 1 & 3)

II. Critical Status—The Plan will be certified as Critical if it meets any one of the five following tests:

The Plan has a funded ratio of less than 65%, and the value of Plan assets plus projected 
contributions is less than the value of projected Plan benefits and expenses to be paid for the 
current and six succeeding plan years.

The Plan has a funded ratio of less than 65%, and is projected to have an accumulated funding 
deficiency for the current year or in any of the four succeeding plan years.

The Plan is projected to have an accumulated funding deficiency for the current plan year or in 
any of the three succeeding plan years.

Normal cost plus interest on the unfunded liabilities exceeds contributions, the present value of 
the vested benefits of inactive employees exceeds the present value of vested benefits of active 
employees, and the Plan is projected to have an accumulated funded deficiency for the current 
plan year or in any of the four succeeding plan years.
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AMENDMENT NO. 1
to the

LOCAL 805 PENSION AND RETIREMENT PLAN

WHEREAS, the Board of Trustees of the Local 805 Pension and Retirement Trust Fund

(the "Trustees") have established the Local 805 Pension and Retirement Plan (the "Plan"), as

amended and restated effective as of April 1, 2014; and

WHEREAS, Section 11.1 of the Plan provides that the Trustees may amend or modify

the Plan at any time; and

WHEREAS, the Trustees now desire to amend the Plan;

NOW, THEREFORE, the Plan is hereby amended, effective as of April 1, 2014, as

follows:

1. Section 1.12 of the Plan is deleted and replaced with the following:

1.12 "Employee" rneans any person employed by an Employer in a classification

covered by the Collective Bargaining Agreement with the Union, or employees of this

Fund, or of the Local 805 Welfare Fund, or of the Union. Any employee who is working

for a contributing Employer will receive credited service for vesting for future service

with such Employer when he leaves covered employment. The term "leased employee"

shall mean any person who is not an employee of an Employer and who provides services

to the Employer if such services are provided pursuant to an agreement between the

recipient and any other person, such person has performed such services for the Employer

(or for the Employer and related persons) on a substantially full-time basis for a period of

at least one year, and such services are performed under primary direction or control by

the Employer.

1310/44354-003 current/52411559v1 12/02/2015 9:22 AM



2. Section 1.28 of the Plan is deleted and replaced with the following:

1.28 "Spouse (Surviving Spouse)" means the person to whom the Participant is (or

was, in the case of a Surviving Spouse) legally married under federal law. A former

Spouse will be treated as a Spouse or Surviving Spouse to the extent provided under a

qualified domestic relations order as described in Section 414(p) of the Code.

IN WITNESS WHEREOF, the Trustees have caused this instrument to be executed on

the day of , 2016.

4-41----- 1?-ara---.4.........
Employer Trustee Union Trustee

Employer Trustee Union Trustee

Employer Trustee Union Trustee

2
1310/44354-003 current/52411559v1 12/02/2015 9:22 AM
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2. Section 1.28 of the Plan is deleted and replaced with the following:

1.28 "Spouse (Surviving Spouse)" means the person to whom the Participant is (or

was, in thc case of a Surviving Spouse) legally married under federal law. A former

Spouse will be treated as a Spouse or Surviving Spouse to the extent provided under a

qualified domestic relations order as described in Section 414(p) of the Code.

IN WITNESS WHEREOF, the Trustees have caused this instrument to be executed on

the _ 9  day of . 2016.

01V
Employer Trustee Union Trustee

Employer Trustee

Employer Trustee

Union Trustee

Union Trustee



2. Section 1.28 of the Plan is deleted and replaced with the following:

1.28 "Spouse (Surviving Spouse)" means the person to whom the Participant is (or

was, in the case of a Surviving Spouse) legally married under federal law. A former

Spouse will be treated as a Spouse or Surviving Spouse to the extent provided under a

qualified domestic relations order as described in Section 414(p) of the Code.

IN WITNESS WHEREOF, the Trustees have caused this instrument to be executed on

the day of , 2016.

a I 1,1,6( 
Employer Trustee Uni n Trustee

Employer Trustee

Employer Trustee

Union Trustee

Union Trustee

2
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2. Section 1.28 of the Plan is deleted and replaced with the following:

1.28 "Spouse (Surviving Spouse)" means the person to whom the Participa.nt is (or

was, in the case of a Surviving Spouse) legally married under federal law. A forrner

Spouse win be treated as a Spouse or Surviving Spouse to the extent provided under a

qualified domestic relations order as described in Section 414(p) of the Code.

IN WITNESS WHEREOF, the Trustees have caused this instrument to be executed on
ti r

the  f day of re
b 

2016,

Union Trustee

Employer Trustee Union Trustee

Employer Trustee Union Trustee

2
1310/44354-003 ourrent/52411569v1 12/02/2015 9:22 AM
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2. Section 1.28 of the Plan is deleted and replaced with the following:

1.28 "Evouse (Surviving Spotise)" means the person to whom the Participant is (or

was, in 'PE; case of a Surviving Spouse) legally married under federal law. A former

Spouse vial be treated as a Spouse or Surviving Spouse to the extent provided under a

qualified rlomestic relations order as described in Section 414(p) of the Code.

IN WITI•k/ESS WHEREOF, the Tru.stees have caused this instrument to be executed on

the  iq  clay of  2016.

-

j-.31o3er Trus;tez

Employer

Employer TruiL-.:2

Union Trustee

Union Trustee

Union Trustee

2
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2. Section 1.28 of the Plan is deleted and replaced with the following:

1.28 "Spouse (Surviving Spouse)" means thc person to whom the Parlicipant is (or

was, in the case of a Surviving Spouse) legally married under federal law. A former

Spouse will be treated as a Spousc or Surviving Spouse to the extent provkled under a

qualified domestic relations order as described in Section 414(p) of the Code.

IN WITNESS WHEREOF, the Trustees have caused this instrument to be executed on

the day of , 2016.

mployer Trustee Union Trustee

Employer Trustee Union. Trustee

Eniployer 'frustee Union Trustee

2
1310/44354-003 current/52411559v1 12/02/2015 9:22 AM
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2. Section 1.28 of the Plan is deleted and replaced with the following:

1.28 "Spouse (Surviving Spouse)" means the person to whom the Participant is (or

was, in the case of a Surviving Spouse) legally married under federal law. A former

Spouse will be treated as a Spouse or Surviving Spouse to the extent provided under a

qualified domestic relations order as described in Section 414(p) of the Code.

IN WITNESS WHEREOF, the Trustees have caused this instrument to be executed on

the .)‘1  day of , 2016.

Union Trustee

Employer Trustee Union Trustee

Employer Trustee Union Trustee

2
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AMENDMENT NO. 2 TO LOCAL 805 PENSION AND RETIREMENT PLAN, 
AS AMENDED AND RESTATED, 

EFFECTIVE APRIL 1, 2014 

JANUARY 1, 2019 

WHEREAS, the Board duly adopted the Local 805 Pension Fund Board 

Actions on ______________. 

WHEREAS, the capitalized terms as set forth in the Local 805 Pension 

Fund Board Actions shall have the same meanings set forth herein; 

WHEREAS, the Board of the Pension Fund desires to amend the Plan 

Document in order to effectuate the terms, conditions and provisions of the Benefits 

Suspension as provided in the Final Authorization and the Partition as  provided in the 

PBGC Order; 

NOW THEREFORE, the Board hereby amends the Plan Document as 

follows: 

1. The Preamble is amended by adding the following to the end thereof:

Effective January 1, 2019, the Local 805 Pension and Retirement Plan 

(“Original Plan”) is amended and shall be construed in a manner that is 

consistent with the terms, conditions and provisions of the Benefits 

Suspension as provided in the United States Department of the Treasury’s 

November 16, 2018, Final Authorization issued pursuant to Section 

305(e)(9)(H)(vi) of ERISA (“Final Authorization”) and the Partition as  

provided in the Pension Benefit Guaranty Corporation’s November 16, 

2018, Order Partitioning the Teamsters Local 805 Pension and Retirement 

Fund (“PBGC Order”).  To the extent there is a conflict between the terms 

December 10, 2018
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of the Local 805 Pension and Retirement Plan and the terms of either the 

Final Authorization or the PBGC Order, the terms of the Final 

Authorization or the PBGC Order, as applicable, shall control.   

 
2. Article 1 is amended by adding thereto new subsections 1.34 and 1.35, as follows: 

1.34 "Successor Participant" means a Participant of the Pension Fund 

who has any portion of his monthly benefit paid by the Successor Plan, 

including a future alternate payee, a surviving spouse or a beneficiary of 

such participant.     

1.35 "Successor Plan" means the plan established pursuant to the PBGC 

Order.     

3. Article 3 is amended by adding thereto a new subsection 3.17, as follows: 

3.17 Benefits Suspension - Notwithstanding any provision of the Local 

805 Pension and Retirement Plan to the contrary: 

(1) Effective January 1, 2019, the final monthly benefit 

accrued through December 31, 2018, payable under this Original 

Plan shall not exceed 110% of the benefit to which the Participant 

is entitled under Section 4022A of ERISA, except that no benefit 

shall be reduced below the amount determined under the age and 

disability limitations described in Section 432(e)(9)(D(ii) and (iii) 

of the Internal Revenue Code.   

(2) The benefit payable by this Original Plan will be reduced 

by the amount paid by the Successor Plan for applicable Successor 

Participants.   
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4. Article 21 is amended by adding thereto new subsections 21.4 and 21.5, as 

follows: 

21.4 The unfunded vested benefits (“UVBs”) to be allocated to an 

Employer that contributed to the Original Plan before January 1, 2019, and 

that withdraws from the Original Plan during the ten (10) full Plan years 

after January 1, 2019, is the sum of the UVBs allocable to that Employer 

under the Original Plan (including the value of benefits suspended, for the 

ten-year period after January 1, 2019) and those allocable to that Employer 

under the Successor Plan.  The UVBs of the Successor Plan allocable to 

such an Employer is equal to the value of the benefits of the Successor 

Plan as of either:  (i) January 1, 2019, or (ii) the end of the Plan Year 

which is coincident with or immediately following January 1, 2019, 

multiplied by a fraction:  (A) the numerator of which is the sum of all 

contributions required to be made by the withdrawing Employer to the 

Original Plan for the last five (5) Plan Years ending immediately before 

the Plan Year in which the Partition is effective (i.e., March 31, 2018) and 

(B) the denominator of which is the total of all Employers’ contributions 

to the Original Plan for the last five (5) years ending immediately before 

the Plan Year in which the Partition is effective (i.e., before March 31, 

2018) increased by any Employer contributions owed with respect to 

earlier periods which were collected in those Plan Years, and decreased by 

any amount contributed by an Employer that withdrew from the Plan 

during those Plan Years.  The Successor Plan’s liability is to be valued in 
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accordance with Section 4213 of ERISA (except as specifically otherwise 

provided in this paragraph), but in no event may it result in a liability less 

than that valued using assumptions consistent with the Partition 

application as of January 1, 2019 (with respect to the demonstration that 

the Plan will remain solvent).  The withdrawal liability of an Employer 

that withdraws from the Original Plan after the end of the tenth full Plan 

year after January 1, 2019, will be computed only with respect to the 

Original Plan.  In either case, withdrawal liability is payable to the 

Original Plan and not to the Successor Plan.  

21.5 For all withdrawals after January 1, 2019, an Employer’s annual 

withdrawal liability payment and schedule of withdrawal liability 

payments under Section 4219 of ERISA will be computed in accordance 

with Section 4219 of ERISA, subject to a minimum requirement for 

deemed contribution base units (“CBUs”) and contribution rate, based on 

the Employer’s contribution rate and CBUs in effect on January 1, 2019, 

and adjusted based on the assumptions underlying the Partition 

application.  More specifically, the amount of an Employer’s annual 

payment will be the greater of:  (i) The amount resulting from the 

calculation under Section 4219(c)(1)(C)(i) of ERISA, and (ii) the expected 

contributions consistent with the assumptions in the Partition application 

and the Pension Benefit Guaranty Corporation’s approval (i.e., the full 

amount of the actual contribution rate at January 1, 2019, and assuming 



contribution increases of 3.0% per year after March 31, 2019, and no

change in CBUs for the two largest Employers).

5. Effective January 1, 2019, a new Article 23 is added thereto, as follows:

CERTIFICATION REQUIRED BY LAW. In accordance with Section

432(e)(9)(C)(ii) of the Internal Revenue Code, any reduction in benefits

pursuant to Article 3, subsection 3.17 of the Local 805 Pension and

Retirement Plan will cease as of the first day of the first Plan year

following the Plan year in which the Board fails to determine that (or fails

to maintain a written record of its determination that) both: (a) all

reasonable measures to avoid insolvency continue to be taken during the

period of the Benefits Suspension and (b) the Plan would hot be projected

to avoid insolvency if no suspension of benefits were applied. In addition,

any Plan amendment providing for any future benefit improvements will

not become effective unless it satisfies the requirements of Section

432(e)(9)(E) of the Code.

EMPLOYER TRUSTEE: UNION TRUSTEE:

By: By:

5
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contribution increases of 3.0% per year after March 
31, 2019, and no

change in CBUs for the two largest Ernployers).

5 Effective January 1, 2019, a new Article 23 is added ther
eto, as follows:

CERTIFICATION REQUIRED BY LAW. In accord
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pursuant to Article 3, subsection 3.17 of the Local 805
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following the Plan year in which the Board fails to det
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reasonable rneasures to avoid insolvency continue t
o be taken during the
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improvements will

not become effective unless it satisfies the requirements
 of Section

432(e)(9)(E) of the Code.

EMPLOYER TRUSTEE: UNION TRUSTF

By: By:
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AMENDMENT NO. 3 TO THE
LOCAL 805 PENSION AND RETIREMENT PLAN, AS AMENDED AND RESTATED

EFFECTIVE APRIL 1, 2014

WHEREAS, the Board of Trustees of the Local 805 Pension and Retirement Trust Fund

(the "Trustees") have established the Local 805 Pension and Retirement Plan (the "Plan"), as

amended and restated effective as of April 1, 2014; and

WHEREAS, Section 11.1 of the Plan provides that the Trustees may amend or modify

the Plan at any time; and

WHEREAS, the Trustees now desire to amend the Plan;

NOW THEREFORE, the Plan is hereby amended, effective January 1, 2019, as follows:

1. Section 3.10 of the Plan is amended by adding the following sentence to the end

thereof:

A Participant's monthly Disability Retirement Pension shall be calculated from the

date all of the eligibility criteria are satisfied under Section 3.9 and the monthly

Disability Retirement Pension will be actuarially adjusted prospectively from the date

of commencement to account for the date the eligibility criteria were met.

WITNESS WHEREOF, the Trustees have caused this instrument to be executed on

the day of C-7 ;2019.

*el/L 
Employer Tn ee

Em lo er Trustee

Employer Trustee

Union

(//77'lh. • JA442t-

on Trustee

Union Trustee

a



Local 805 Pension Retirement Fund
Reconciliation of Fair Market Value of Assets as of 12/31/2021

Market Value of Assets
A Beginning Value as of 4/1/2021*

B Income
1     Contributions
2     Employer Withdrawal Liabiliy
3     Other

4     Total Income

C Special Financial Assistance

D Investment Income

E Benefits Paid
F Reinstated Benefits
G Expenses

H Ending Value as of 12/31/2021
(A + B4 + C + D + E + F + G)

41,522,377$            

1,230,883                
183,998                   

2,335,859                

3,750,740$              

-                           

4,423,790                

(5,846,517)               
-                           

(516,439)                  

43,333,950$            

*The asset value as of 4/1/2021 is from the Finanacial Statement as of 3/31/2021, less the contribution receivable of 
$58,316 as the receivable is included in the contributions in the period of 4/1/2021 - 12/31/2021.

Z:\065 805\p\Val\2021\Val 805 21.xlsm



Apr 1 - Dec 20, 21

Ordinary Income/Expense
Income

4000 · CONTRIBUTIONS - EMPLOYERS
Employer Withdrawel Liabilty 183,997.50
4000 · CONTRIBUTIONS - EMPLOYERS - Other 1,230,882.78

Total 4000 · CONTRIBUTIONS - EMPLOYERS 1,414,880.28

4005 · SETTLEMENT 14.69
4010 · Payroll Audit 2,471.75
4100 · INTEREST INCOME 40.92

4200 · DIVIDEND INCOME 55,331.76
6010 · PBGC Funding 2,278,000.00

Total Income 3,750,739.40

Cost of Goods Sold
4800 · PENSION PAYMENTS

4801 · Original Plan Pension Benefit
4801-A · Void/Stale Checks - Original -191.57
4801-B · Returned check/EFT - Original -20,520.27
4801 · Original Plan Pension Benefit - Other 1,438,075.74

Total 4801 · Original Plan Pension Benefit 1,417,363.90

4803 · Successor Plan Pension Benefit
4803-A · Stale/Void Checks - Successor -1,335.65
4803-B · Returned Check/EFT - Successor -17,085.65
4803 · Successor Plan Pension Benefit - Other 4,026,338.19

Total 4803 · Successor Plan Pension Benefit 4,007,916.89

Total 4800 · PENSION PAYMENTS 5,425,280.79

4802 · Pension Payments- FWT
Original Plan Pension FWT 102,362.74
Successor Plan Pension FWT 318,873.34

Total 4802 · Pension Payments- FWT 421,236.08

Total COGS 5,846,516.87

Gross Profit -2,095,777.47

Expense
5500 · SOCIAL SECURITY CASE REPORT 92.00
6000 · PROFESSIONAL FEES

TPA 124,560.00
TPA Successor 55,440.00
6011 · Payroll Audit 1,492.00

3:59 PM Local 805 Pension and Retirement Fund
12/20/21 Profit & Loss
Accrual Basis April 1 through December 20, 2021

Page 1



Apr 1 - Dec 20, 21

6200 · Legal Fees
6202 · General Matter 155,308.50

Total 6200 · Legal Fees 155,308.50

6400 · ACTUARY 32,178.00
6401 · ACTUARY Successor Plan 14,322.00

Total 6000 · PROFESSIONAL FEES 383,300.50

6160 · Dues and Subscriptions 1,269.25
7100 · STATIONERY AND SUPPLIES 2,539.65

7150 · MAILING AND POSTAGE 3,394.99
7250 · STORAGE 4,018.14
7300 · INVESTMENT MANAGEMENT

6300 · CONSULTANTS 30,664.00

Total 7300 · INVESTMENT MANAGEMENT 30,664.00

7350 · CUSTODIAN FEE 11,122.58
8100 · INSURANCE

8120 · FIDUCIARY INSURANCE 27,133.00
8150 · LIABILITY INSURANCE 4,080.00
8160 · PBGC Premiums 38,908.53

Total 8100 · INSURANCE 70,121.53

9500 · Bank Service Charges 9,916.36

Total Expense 516,439.00

Net Ordinary Income -2,612,216.47

Net Income -2,612,216.47

3:59 PM Local 805 Pension and Retirement Fund
12/20/21 Profit & Loss
Accrual Basis April 1 through December 20, 2021
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DRAFT
LOCAL 805 PENSION AND RETIREMENT FUND 

 
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS 

MARCH 31, 2021 AND 2020 

 
 

 
The accompanying notes are an integral part of the financial statements. 
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ASSETS

Investments, at fair value $ 39,010,626 $ 32,550,475

Receivables:
Employer contributions 58,316 114,772

Other assets:
Cash, operating accounts 1,842,518 1,807,366
Deposit in transit 700,000 0
Prepaid expenses 14,933 14,363

Total Other Assets 2,557,451 1,821,729

Total Assets 41,626,393 34,486,976

LIABILITIES

Accrued administrative expenses 45,700 38,617

NET ASSETS AVAILABLE FOR BENEFITS $ 41,580,693 $ 34,448,359

2021 2020



DRAFT
LOCAL 805 PENSION AND RETIREMENT FUND 

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS 
YEARS ENDED MARCH 31, 2021 AND 2020 

The accompanying notes are an integral part of the financial statements. 

- 4 -

ADDITIONS TO NET ASSETS

Investment income:
Net appreciation (depreciation) in fair value of investments $ 8,235,703 $ (787,941)
Interest, dividends and other 587,916 697,143

8,823,619 (90,798)
Less - Investment fees 147,028 145,739

Net Investment Income (Loss) 8,676,591 (236,537)

PBGC Funding 4,665,300 5,643,600
Employer contributions 1,958,605 2,028,980
Withdrawal liability contributions 540,663 473,392
Other income 1,177 90

Total Additions 15,842,336 7,909,525

DEDUCTIONS FROM NET ASSETS

Pension benefits 8,109,384 8,381,273
Administrative expenses 600,618 555,970

Total Deductions 8,710,002 8,937,243

Net increase (decrease) in net assets available for benefits 7,132,334 (1,027,718)

Net assets available for benefits:

Beginning 34,448,359 35,476,077

Ending $ 41,580,693 $ 34,448,359

2021 2020
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LOCAL 805 PENSION AND RETIREMENT FUND 

 
NOTES TO FINANCIAL STATEMENTS 

MARCH 31, 2021 AND 2020 

 
 

 
 

- 14 - 

 
 
 
 

Professional fees:
Third party administrator $ 243,597 $ 219,552
Legal 157,398 146,046
Actuary and consultant 62,000 61,000
Auditing 18,000 18,000
Payroll audits 3,888 2,806

Pension Benefit Guaranty Corporation 60,090 59,044
Insurance 25,996 25,717
Bank fees 13,217 12,982
Stationery, printing and office 9,494 7,833
PBI search 6,200 0
Postage 738 756
Meetings and educational conferences 0 2,234

Total Administrative Expenses $ 600,618 $ 555,970

2021 2020



LOCAL 805 WELFARE FUND
LOCAL 805 PENSION AND RETIREMENT FUND

60 BROAD STREET
37T" FLOOR
NEW YORK, NY 10004

TEL: 212-308-4200
FAx: 212-308-4545

CLAIMS FAX: 212-847-2426

LOCAL 805 PENSION FUND

WITHDRAWAL LIABILITY RULES

Section I. Application

The Board of Trustees (the "Trustees") of the Local 805 Pension Fund (the "Fund") hereby adopt
the Local 805 Pension Plan (the "Plan") Withdrawal Liability Rules (the "Rules") to implement
the provisions of Part I of Subtitle E of Title IV of the Employee Retirement Income Security
Act of 1974, as amended ("ERISA"). The Rules shall operate and be applied uniformly with
respect to each contributing employer ("Employee) (collectively, all contributing employers to
the Plan shall be referred to herein as "Employers") that is required to make contributions to the
Fund in accordance with a collective bargaining or other written agreement, except that special
provisions may be made to take into account the creditworthiness of an Employer. The Trustees
shall furnish to any Employer who so requests in writing a copy of the Rules (and of any other
Plan rules or procedures with respect to withdrawal liability).

For purposes of the Rules, pursuant to Section 4001(b)(1) of ERISA and regulations prescribed
thereunder, all Employees of trades or businesses (whether or not incorporated) which are under
common control shall be treated as employed by a single Employer and all such trades or
businesses shall be treated as a single Employer.

If a principal purpose of any transaction is to evade or avoid liability under the Plan, the Rules
shall be applied (and liability shall be determined and collected) without regard to such
transaction.

Section II. Definitions

For purposes of the Rules, the terms below have the following meanings:

(a) An "unrelated party" means a purchaser or seller who does not bear a relationship to the
seller or purchaser, as the case may be, that is described in Section 267(b) of the Internal
Revenue Code of 1986, as amended (the "Code), or that is described in regulations prescribed
by the Pension Benefit Guaranty Corporation ("PBGC") applying principles similar to the
principles of that section.

(b) The "obligation to contribute" means an obligation to contribute arising:

(1) under one or more collective bargaining (or related or other written) agreements,
or

(2) as a result of a duty under applicable labor-management relations law, but does
not include an obligation to pay withdrawal liability under the Rules or to pay
delinquent contributions. Payments of withdrawal liability under the Rules shall
not be considered contributions for purposes of the Rules.

UALkellner\Wordfiles\Loca18051Local 805 Pension Fund Withdrawal Llability Rules.DOC (4)-2.Doc



(c) The Plan's "unfunded vested benefits" means the amount, not less than zero, equal to:

(1) the value of nonforfeitable benefits under the Plan, less

(2) the value of the assets of the Plan.

Section III. Withdrawal Liability Established 

If an Employer withdraws from the Plan in a complete withdrawal as described in Section V of
the Rules, or a partial withdrawal as described in Section VIII of the Rules, the Employer is
liable to the Plan for its withdrawal liability as determined under the Rules.

The withdrawal liability of an Employer is the Employer's allocable amount of "unfunded vested
benefits", adjusted--

(a) first, by any de minimis reduction applicable under ERISA Section 4209;

(b) next, adjusted in accordance with ERISA Section 4206, in the case of a partial
withdrawal;

(c) then, to the extent necessary to reflect the limitation on annual payments under ERISA
Section 4219(c)(1)(B); and

(d) finally, in accordance with ERISA Section 4225 with respect to limitations on withdrawal
liability.

Section IV. Sale of Assets

A complete or partial withdrawal does not occur solely because, as a result of a bona fide, arm' s-
length sale of all or substantially all of an Employer's assets to an "unrelated party" within the
meaning of ERISA Section 4204(d), the Employer ceases covered operations or ceases to have
an "obligation to contribute" for such operations, provided that the requirements of ERISA
Section 4204 and the PBGC Regulations promulgated thereunder are satisfied.

Section V. Complete Withdrawal

(a) For purposes of the Rules, a complete withdrawal from the Plan occurs when an
Employer "permanently ceases to have an obligation to contribute under the Plan or
"permanently ceases all covered operations" under the Plan. The date of the Employer's
complete withdrawal is the date of the permanent cessation of the "obligation to contribute or
the date of the permanent "cessation of covered operations" under the Plan.

(b) An Employer who has incurred a complete withdrawal from the Plan and subsequently
resumes covered operations under the Plan or renews an obligation to contribute under the Plan
may have its liability reduced or waived pursuant to ERISA Section 4207 and the PBGC
Regulations promulgated thereunder.
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Section VI. Determination of Withdrawal Liability

(a) When an Employer withdraws from the Plan, the Trustees, in accordance with the Rules
and ERISA, shall:

(1) determine the amount of the Employer's withdrawal liability,

(2) notify the Employer of the amount of the withdrawal liability, and

(3) collect the amount of the withdrawal liability from the Employer.

(b) For purposes of determining an Employer's withdrawal liability, the Plan's "unfunded
vested benefits" shall be determined by the Plan's Actuary on the basis of actuarial assumptions
and methods which, in the aggregate, are reasonable (taking into account the experience of the
Plan and reasonable expectations) and which, in combination, offer the Actuary's best estimate
of anticipated experience under the Plan. In determining the "unfunded vested benefits" of the
Plan, the Actuary may:

(1) rely on the most recent complete actuarial valuation used for purposes of Code
Section 412 and reasonable estimates for the interim years of the "unfunded
vested benefits", and

(2) in the absence of complete data, rely on the data available or on data secured by a
sampling which can reasonably be expected to be representative of the status of
the entire Plan.

(c) Interest rate assumptions and amortization rates chosen by the Actuary shall be used to
determine withdrawal liability under the Plan.

Section VII. Computation of Withdrawal Liability

(a) The amount of unfunded vested benefits allocable to an Employer upon withdrawal shall
be determined in accordance with the "One Pool Methocr under ERISA Section 4211(c)(3), and
shall be the product of:

(1) the Plan's unfunded vested benefits as of the end of the plan year preceding the
plan year in which the Employer withdraws, less the value as of the end of such
year of all outstanding claims for withdrawal liability which can reasonably be
expected to be collected from Employers withdrawing before such year,
multiplied by:

(2) a fraction --

i. the numerator of which is the total amount required to be contributed by the
Employer under the Plan for the last five (5) plan years ending before the
withdrawal, and

Page 3 of 11



ii. the denominator of which is the total amount contributed under the Plan by all
Employers for the last five (5) plan years ending before the withdrawal,
increased by any Employer contributions owed with respect to earlier periods
that were collected in those plan years, and decreased by any arnount
contributed to the Plan during those plan years by Employers who withdrew
from the Plan under this section during those plan years.

(b) If the product of the amounts determined with respect to an Employer under paragraph
(a) above is negative, the unfunded vested benefits allocable to the Employer shall be zero.

Section VIII. Partial Withdrawals 

(a) Except as otherwise provided in this Section VIII, there is a partial withdrawal from the
Plan by an Employer on the last day of a plan year if for such plan year:

(1) there is a 70 percent (70%) contribution decline, or

(2) there is a partial cessation of the Employer's contribution obligation.

(b) There is a 70 percent (70%) contribution decline for any plan year if during each plan
year in the "three (3)-year testing perioe the Employer's contribution base units do not exceed
30 percent (30%) of the Employer's contribution base units for the high base year. The term
"three (3)-year testing perioe means the period consisting of the plan year and the immediately
preceding two (2) plan years. The number of contribution base units for the high base year is the
average number of such units for the two (2) plan years for which the Employer's contribution
base units were the highest within the five (5) plan years immediately preceding the beginning of
the three (3)-year testing period.

(c) There is a partial cessation of the Employer's contribution obligation for a plan year if,
during such plan year:

(1) the Employer permanently ceases to have an "obligation to contribute" under one
or more but fewer than all collective bargaining or other written agreements under
which the Employer has been obligated to contribute under the Plan, but
continues to perform work in the jurisdiction of the collective bargaining or other
written agreement of the type for which contributions were previously required or
transfers such work to another location or to an entity or entities controlled by the
Employer; or

(2) the Employer permanently ceases to have an "obligation to contribute" under the
Plan with respect to work performed at one or more but fewer than all of its
facilities, but continues to perform work at the facility of the type for which the
"obligation to contribute" ceased.

(d) A cessation of "obligation to contribute under a collective bargaining or other written
agreement shall not be considered to have occurred solely because one agreement that requires
contributions to the Fund has been substituted for another agreement that requires contributions
to the Fund.
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(e) In the case of a partial withdrawal described in this Section, the amount of each annual
payment shall be the product of:

(1) the amount determined under Section XI(c) multiplied by

(2) the fraction determined under ERISA Section 4206(a)(2).

Section IX. Special Rules for Critical Status 

Notwithstanding any other provision of the Rules to the contrary, any benefit reductions under
Section 432(e) and (f) of the Code shall be disregarded in determining the Fund's unfunded
vested benefits for purposes of determining an Employer's withdrawal liability. Any surcharges
under Section 432(e)(7) of the Code shall be disregarded in determining the allocation of
unfunded vested benefits to an Employer, but such surcharges shall be taken into account in
calculating the amount of each annual payment of withdrawal liability.

The Fund has adopted the simplified methods for the application of these rules in determining
withdrawal liability prescribed by the PBGC in Technical Update 10-3 (July 15, 2010).

Section X. Withdrawal Not to Occur Merely Because of Change in Business Form or
Suspension of Contributions During Labor Dispute 

Notwithstanding any other provision of the Rules, an Employer shall not be considered to have
withdrawn from the Plan solely because an Employer ceases to exist by reason of: (i) a change in
corporate structure described in ERISA Section 4069(b), (ii) a change to an unincorporated form
of business enterprise if the change causes no interruption in Employer contributions or
"obligations to contribute under the Plan, or (iii) an Employer suspends contributions under the
Plan during a labor dispute involving its Employees.

For purposes of the Rules, a successor or parent corporation or other entity resulting from any
such change in corporate structure or form shall be considered the original Employer.

Section XI. Notice, Collection, Etc., of Withdrawal Liability 

(a)

(1) As soon as practicable after an Employer's complete or partial withdrawal, the
Trustees shall notify the Employer in writing of (i) the amount of the liability and
(ii) the schedule for liability payments, and shall demand payment in accordance
with the schedule.

(2) No later than 90 days after the Employer receives the notice described above, the
Employer (i) may request in writing that the Trustees review any specific matter
relating to the determination of the Employer's liability and the schedule of
payments, (ii) may identify in writing any inaccuracy in the determination of the
amount of the "unfunded vested benefits" allocable to the Employer, and (iii) may
furnish in writing any additional relevant information to the Trustees.
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(3)

(4)

After a reasonable review of any matter raised, the Trustees shall notify the
Employer in writing of the Trustees' decision, the basis for the decision, and the
reason for any change in the determination of the Employer's liability or schedule
of liability payments.

Except as provided in paragraph (b)(2) of this Section XI, Section XII and
Sections XIII(b) and (c), an Employer shall pay the withdrawal liability amount,
adjusted if appropriate under ERISA Sections 4209, 4206, and 4225 over the
amortization period determined by the Actuary in level annual payments
determined under paragraph (c) below, calculated as if the first payment were
made on the first day of the plan year following the plan year in which the
withdrawal occurs and as if each subsequent payment were made on the first day
of each subsequent plan year. Actual payment shall commence in accordance
with subsection (d).

(b) The determination of the amortization period shall be based on:

(1)

(2)

(c) Except
product of:

(1)

the assumptions used for the most recent actuarial valuation for the Plan.

In any case in which the amortization period described in paragraph (a)(4) above
exceeds 20 years, the Employer's liability shall be limited to the first 20 annual
payments.

as provided for in Section VIII(e), the amount of each annual payment shall be the

the average annual number of contribution base units for the period of three (3)
consecutive plan years, during the period of ten (10) consecutive plan years
ending before the plan year in which the withdrawal occurs, in which the number
of contribution base units for which the Employer had an "obligation to
contribute under the Plan is the highest, and

(2) the highest contribution rate at which the Employer had an "obligation to
contribute under the Plan during the ten (10) plan years ending with the plan year
in which the withdrawal occurs.

For purposes of the preceding sentence, a partial withdrawal shall be deemed to occur on
the last day of the first year of the three (3)-year testing period described in Section
VIII(b).

(d) Withdrawal liability shall be payable in accordance with the schedule set forth by the
Trustees under subparagraph (a)(1) above and Section XIII beginning no later than 60 days after
the date of the demand, notwithstanding any request for review or appeal of determinations of
the amount of such liability or of the schedule.

(e) If the Plan determines that a complete or partial withdrawal has occurred with respect to
an Employer, or that an Employer is liable for withdrawal liability payments with respect to such
complete or partial withdrawal and such determination is based in whole or in part on a finding
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by the Plan under ERISA Section 4212(c) that a principal purpose of any transaction which
occurred after December 31, 1998, and at least five (5) years (two (2) years in the case of a
"small employer as defined in Section XI(g)), before the date of the complete or partial
withdrawal was to evade or avoid withdrawal liability under these Rules, then the person against
whom the withdrawal liability is assessed is eligible to make an election under Section XI(f) to
contest the Plan's determination of such withdrawal liability through an arbitration proceeding,
in a court of competent jurisdiction or as otherwise permitted by law.

(f) Notwithstanding Section XIV(g) and Section XI(a)(4), if an election is made under
Section XI(e) above, the person making the election shall not be obligated to make the
withdrawal liability payments at issue until a final decision is reached by the arbitrator or court,
as the case may be; provided that in order for the election to be effective and valid such person
shall:

(1) provide written notice to the Plan of such election under Section XI(f) within 90
days after the date that the Plan notifies such person of its withdrawal liability by reason of the
application of ERISA Section 4212(c); and

(2) if the arbitrator or the court, as the case may be, has not rendered a final decision
regarding the withdrawal liability in dispute within 12 months from the date of the notice
required under Section XI(f)(1) above, the electing person shall provide to the Plan, effective as
of the first day following the above-referenced 12-month period, with either a bond issued by a
corporate surety company that is an acceptable surety for purposes of ERISA Section 412, or an
amount (to be held in escrow by a bank or similar financial institution subject to the Plan's
approval) that is equal to the sum of the withdrawal liability payments that would otherwise be
due under Sections XIV(g) and XI(a)(4) for the 12-month period beginning with the first
anniversary of such notice. Such bond or escrow shall remain in effect until the arbitrator or the
court, as the case may be, renders a final decision with regard to the withdrawal liability in
dispute, at which time such bond or escrow shall be paid to the Plan upon a favorable decision
upholding the plan sponsor's determination of withdrawal liability against such person.

(g) For purposes of this subsection, the term "small employer means any Employer which,
for the calendar year in which the transaction referred to in Section XI(e) occurred and for each
of the three (3) preceding years, on average employs not more than 500 employees, and is
required to make contributions to the Plan for not more than 250 employees.

(1) Any group treated as a "single employer under ERISA Section 4001(b)(1),
without regard to any transaction that was a basis for the Plan's finding under ERISA Section
4212, shall be treated as a single employer for purposes of Section XI.

(h) If a withdrawal liability dispute to which this subsection applies is not concluded by the
anniversary of the 12 month period after the date that the electing person posts the bond or
escrow described in Section XI(f)(2), the electing person shall, at the start of each succeeding 12-
month period, provide an additional bond or amount held in escrow equal to the sum of the
withdrawal liability payments that would otherwise be payable to the Plan during that period.
The withdrawal liability of the party furnishing a bond or escrow under this subsection shall be
reduced, upon the payment of the bond or escrow to the Plan, by the amount thereof.
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Section XII. Mass Withdrawal

If the Plan terminates by the withdrawal of every Employer from the Plan, or if substantially all
the Employers withdraw from the Plan pursuant to an agreement or arrangement to withdraw
from the Plan:

(a) the liability of each Employer who has withdrawn shall be determined (or re-determined)
under this paragraph without regard to Section XI(b)(2), and

(b) notwithstanding any other provision of the Rules, the total "unfunded vested benefits" of
the Plan shall be fully allocated among all such Employers in a manner consistent with
regulations prescribed by the PBGC.

Any notice of mass withdrawal will be provided to Employers in accordance with PBGC
Regulation Section 4219.16.

Withdrawal by an Employer from the Plan, during a period of three (3) consecutive plan years
within which substantially all the Employers who have an "obligation to contribute' under the
Plan withdraw, shall be presumed to be a withdrawal pursuant to an agreement or arrangement,
unless the Employer proves otherwise by a preponderance of the evidence.

Accordingly, any Employer who withdrew from the Plan during the three consecutive plan year
period and was assessed standard (or "initial") withdrawal liability shall have their withdrawal
liability re-determined and they will be assessed their allocable portion of the mass withdrawal
liability.

Section XIII. Payment Schedule

(a) Each annual payment shall be payable in four (4) equal installments due quarterly on the
first day of the month. If a payment is not made when due, interest on the payment shall accrue
from the due date until the date on which the payment is made.

(b) The Employer shall be entitled to prepay the outstanding amount of the unpaid annual
withdrawal liability payments, plus accrued interest, if any, in whole or in part, without penalty.
If the prepayment is made pursuant to a withdrawal which is later determined to be part of a
withdrawal described in Section XII, the withdrawal liability of the Employer shall not be
limited to the amount of the prepayment.

(c) 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 XIII, the term "default' means the failure of an Employer to make, when
due, any payment under this Section XIII, if the failure is not cured within 60 days after the
Employer receives written notification from the Trustees of such failure. A "default" shall also
occur under any of the following circumstances:

(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 of
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offering a composition or extension to such creditors, or the Employer's
appointment of a committee of creditors or liquidating agents, or the Employer's
offer of a composition or extension to creditors, or

(2) the Employer's dissolution, or

(3) the making (or sending notice of) an intended bulk sale by the Employer, or

(4) the assignment, pledge, mortgage or hypothecation by the Employer of property
to an extent which the Trustees determine to be material in relation to the
financial condition of the Employer, or

(5) the filing or commencement by the Employer, or the filing or commencement
against the Employer or any of its property, or any proceeding, suit or action, at
law or in equity, under or relating to any bankruptcy, reorganization,
arrangement-of-debt, receivership, liquidation, or dissolution law or statute or
amendments thereto, unless such proceeding, suit or action against the Employer
or its property is set aside, withdrawn, or dismissed within ten (10) days after the
date of the filing or commencement, or

(6) the entry of any judgment or the issuance of any warrant, attachment, 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

(7)

(8)

the failure of the Employer to maintain current assets in an amount at least equal
to current liabilities, current assets and current liabilities to be determined in
accordance with generally accepted accounting principles and practices
consistently followed, or

the Employer's failure to provide information demanded by the Plan pursuant to
ERISA Section 4219(a) regarding its ability to pay withdrawal liability, or as to
whether it has engaged in a transaction which has as a principal purpose the
evasion or avoidance of withdrawal liability, or

(9) the Employer's engaging in a transaction which has as a principal purpose the
evasion or avoidance of withdrawal liability demanded by the Plan, or

(10) such other event as the Trustees may determine indicates a substantial likelihood
that the Employer will be unable to pay its withdrawal liability provided the
Employer is given written notice of such determination and a reasonable
opportunity to demonstrate to the Trustees that such determination was in error.

(d) Interest under this Section XIII shall be charged at the rate established by the PBGC, in
accordance with regulations prescribed by the PBGC, or at prime rate plus three percent (3%),
whichever is greater.
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(e) If, following review, arbitration or other proceedings, the amount of the Employer's
withdrawal liability is determined to be different from the amount set forth in the notice and
schedule described above, adjustment shall be made by reducing or increasing the total number
of installment payments due. If the Employer has paid more than the amount finally determined
to be its withdrawal liability, the Plan shall refund the excess with interest at the rate used to
determine the amortization period under Section VI(c).

Section XIV. Resolution of Disputes

(a) Any dispute between an Employer and the Trustees concerning a determination of
withdrawal liability shall be resolved through arbitration. Either party may initiate the arbitration
proceeding within a 60-day period after the earlier of:

(1) the date of notification to the Employer under Section XI(a)(3); or

(2) 120 days after the date of the Employer's request under Section XI(a)(2).

(b) The parties may jointly initiate arbitration within the 180-day period after the date of the
Trustees' withdrawal liability demand under Section XI(a)(1).

(c) An arbitration proceeding under this Section shall be conducted in accordance with the
Multiemployer Pension Plan Arbitration Rules for Withdrawal Liability Disputes of the
American Arbitration Association, except that the arbitration hearings shall be held in New York
City notwithstanding any provision in the American Arbitration Association Rules to the
contrary. The Trustees may purchase insurance to cover potential liability of the arbitrator. If
the parties have not provided for the costs of the arbitration by agreement, including arbitrator's
fees, the arbitrator shall assess such fees. The arbitrator may also award reasonable attorney's
fees.

(d) For purposes of any proceeding under this Section, any determination made by the
Trustees under the Rules is presumed correct unless the party contesting the determination shows
by a preponderance of the evidence that the determination was unreasonable or clearly
erroneous.

(e) If no arbitration proceeding has been initiated within the time prescribed by paragraphs
(a) or (b), the amounts demanded by the Trustees under the Rules shall be due and owing on the
schedule set forth by the Trustees. The Trustees may bring an action for collection in a state or
federal court of competent jurisdiction.

(f) Any arbitration proceedings under this Section shall, to the extent consistent with Title IV
of ERISA, be conducted in the same manner, subject to the same limitations, carried out with the
same powers (including subpoena power), and enforced in United States courts as an arbitration
proceeding carried out under Title 9, United States Code.

(g) Payments shall be made by an Employer in accordance with the determinations made
under the Rules until the arbitrator issues a final decision with respect to the determination
submitted for arbitration, with any necessary adjustments in subsequent payments for
overpayments or underpayments arising out of the decision of the arbitrator with respect to the
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determination. If the Employer fails to make timely payment in accordance with such final
decision, the Employer shall be treated as being delinquent in the making of a contribution
required under the Plan within the meaning of ERISA Section 515 and shall be liable to the Plan
for the amounts specified therein, except that the rate of interest applicable shall be determined
under Section XIII(d).

(h) In accordance with Section 4221(b)(2) of ERISA, upon completion of arbitration
proceedings in favor of one of the parties, any party thereto may bring an action, no later than 30
days after the issuance of an arbitrator's award, in an appropriate United States district court in
accordance with Section 4301 of ERISA, to enforce, vacate, or modify the arbitrator's award.

Section XV. Information Requests

(a) Every Employer who has an obligation to contribute under the Plan shall be entitled to
request a notice of the estimated amount of the Employer's withdrawal liability under Section XI
of these Rules if the Employer withdrew on the last day of the plan year preceding the date of the
request. Such notice shall include information mandated under ERISA Section 101(1) and shall
be provided within 180 days of the request, or such longer time as provided for under regulations
promulgated pursuant to ERISA Section 101(1). The Plan may impose a reasonable charge for
the copying, mailing and other costs of furnishing the notice, including the costs of obtaining the
estimate from the actuary. No Employer may request more than one notice under this Section
during any 12-month period.

(b) An Employer, within 30 days after a written request from the Trustees, shall furnish such
information as the Trustees reasonably determine to be necessary to enable the Plan to comply
with the requirements of Part 1 of Subtitle E of Title IV of ERISA.

Section XVI. Miscellaneous

To the extent that any of the provisions set forth in these Rules are ambiguous or silent on
particular issues affecting withdrawal liability determinations, they shall be interpreted or
resolved in accordance with the Plan documents (including the Agreement and Declaration of
Trust establishing the Plan), ERISA and the regulations and applicable guidance issued
thereunder.

IN WITNESS WHEREOF, these Withdrawal Liability Rules are adopted this 2nd day of March,
2011.
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The Plan is in critical and declining status, as certified by the Plan's actuary (ERISA
section 4233(b)(1));

(2) After consultation with the Participant and Plan Sponsor Advocate, the Plan sponsor
has taken all reasonable measures to avoid insolvency (ERISA section 4233(b)(2));

A partition of the Plan is necessary for the Plan to remain solvent: the Plan's Trustees
and actuary have demonstrated that, based on reasonable actuarial assumptions —
including an assumption that employers will increase contributions by 3% annually —
the Plan will remain solvent (ERISA section 4233(b)(3)(B));

(4) The partition will reduce PBGC's expected long-term loss (ERISA section
4233(b)(3)(A));

A©a
PBGC

**a.* Mo..

August 28, 2018

Pension Benefit Guaranty Corporation
1200 K Street, N.W., Washington D.C. 20003-4026

Craig A. Voelker
Vincent Regalbuto
O'Sullivan Associates, Inc.
1236 Brace Rd., Unit E
Cherry Hill, NJ 08034

Re: Conditional Approval Letter for Partition of the Teamsters Local 805 Pension and
Retirement Plan (the "Plan")

Dear Mr. Voelker and Mr. Regalbuto:

On January 31, 2018, the Plan submitted an application for partition to the Pension Benefit
Guaranty Corporation ("PBGC"), under section 4233 of Employee Retirement Income Security
Act of 1974 ("ERISA"), as amended by the Multiemployer Pension Reform Act of 2014
(`IvIPRA") (the "Application").

We are writing to notify you of PBGC's decision to conditionally approve the Application.
PBGC has determined that the proposed partition of the Plan, effective as of January 1, 2019,
satisfies the requirements of ERISA section 4233(b) and PBGC's regulations under 29 CFR
§ 4233.

Because the Plan will require both partition and benefit suspensions to remain solvent, this
determination is conditioned on the U.S. Department of the Treasury ("Treasury") issuing a final
authorization to suspend under ERISA section 305(e)(9)(H)(vi).

Based on the Application, and the entire record, PBGC makes the following findings:

(1)

(3)



(5) The partition will not impair PBGC's ability to meet existing financial assistance
obligations to other plans (ERISA section 4233(b)(4)); and

(6) Financial assistance to the successor plan will be paid exclusively from the
multiemployer insurance fund (ERISA section 4233(b)(5)).

Based on its findings, PBGC concludes that the requirements for the Plan to be eligible for
partition under ERISA section 4233(b) and PBGC's regulations are satisfied, and PBGC
approves the Application for partition conditional on Treasury's final authorization to suspend.

In accordance with the record and PBGC's determination, PBGC will issue a partition order,
effective as of January 1, 2019, for the transfer to a successor plan (as defined in 29 CFR
§ 4233.2 (the "Successor Plan")) of all of the guaranteed benefit liabilities associated with the
Plan's 572 terminated vested participants and 73% of the guaranteed benefit liabilities associated
with the Plan's 991 retirees, beneficiaries and disabled participants. As of January 1, 2019, the
Plan shall become the "Original Plan" (as defined in 29 CFR § 4233.2). The Plan's Board of
Trustees will administer both the Original Plan and the Successor Plan, and process all pension
benefits, including Residual benefits (as defined in 29 CFR § 4233.2) and Successor Plan
benefits. If Treasury does not issue a final authorization to suspend, PBGC's conditional
approval will be null and void.

Under the partition order, PBGC will provide financial assistance to the Successor Plan in an
amount sufficient to enable the Successor Plan to pay the PBGC-guaranteed benefits transferred
to the Successor Plan, and reasonable and necessary expenses, subject to PBGC approval. The
partition order will also specify reporting requirements and other provisions of the partition.

In addition, PBGC will continue to have jurisdiction over the Original and Successor Plans to
carry out the purposes, terms, and conditions of the partition order. See ERISA sections 4233,
4261 and the regulations thereunder.

Please let us know if you have any questions.

Best regards,

Karen L. Morris
Chief of Restructuring and Negotiations
Pension Benefit Guaranty Corporation
morris.karen@pbgc.gov 

cc: Board of Trustees of the Teamsters Local 805 Pension and Retirement Plan
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DEPARTMENT OF THE TREASURY
WASHINGTON, D.C.

November 16, 2018

Mr. Michael Smith
Mr. Arthur Katz
Board of Trustees for the Local 805 Pension Fund
60 Broad Street, 37'1' Floor
New York, NY 10004

Re: Local 805 Pension Fund (Fund)
Application for Reduction of Benefits

Dear Mr. Smith and Mr. Katz:

On October 5, 2018, you were notified that the Secretary of the Treasury (Treasury), in
consultation with the Secretary of Labor (DOL) and the Pension Benefit Guaranty Corporation
(PBGC), had ieviewed your application (Application) for a reduction in benefits, which was
submitted on February 23, 2018, and deterinined that the Application satisfied the requirements of
subparagraphs (C), (D), (E), and (F) of section 432(e)(9) of the Internal Revenue Code (Code),
which were added to the Code by Multiernployer Pension Reform Act of 2014 (MPRA). The
notification explained that, as required under MPRA, before any benefit reduction could go into
effect, Treasury would administer a vote of eligible participants and beneficiaries to approve or
reject the proposed benefit reduction.

The voting period began on October 18, 2018, and ended on November 9, 2018. The Fund
identified 1,985 participants and beneficiaries as eligible to vote. Of the voters identified by the
Fund who received a ballot,' 535 (or 27.7% of all eligible voters) voted to reject the benefit
reduction, 296 voted to approve the benefit reduction, and 1,098 did not return a ballot. Because a
majority of voters identified as eligible by the Fund did not vote to reject the benefit reduction, the
benefit reduction is pernlitted to go into effect. Treasury, in consultation with DOL and PBGC,
has issued a final authorization to reduce benefits under the Fund as described in the Application,
effective January 1, 2019, subject to the conditions described below.

Under MPRA, the Fund's ability to reduce benefits is conditioned on the Fund's compliance with
subparagraphs (C) and (E) of section 432(e)(9). Under subparagraph (C), after the benefit
reduction goes into effect, the plan sponsor of the Fund inust make an annual determination that,
despite all reasonable measures to avoid insolvency, the Fund is projected to become insolvent
unless a benefit reduction continues. The Fund must maintain a written record of these annual
determinations, and this record must include a description of the factors considered to determine
whether all reasonable measures have been taken to avoid insolvency. The written record must be

There were 56 eligible voters whose ballot packet materials were returned to the vote administrator as undeliverable
and who could not be located using reasonable means.



Mr. Michael Smith
Mr. Arthur Katz
Board of Trustees for the Local 805 Pension Fund
November 16, 2018

Page 2

made available to participants and beneficiaries. If the Fund fails to satisfy the annual plan sponsor
determination requirement for a plan year (including maintaining the written record), then the
reduction of benefits will expire as of the first day of the following plan year.2

Subparagraph (E) of section 432(e)(9) establishes rules that apply to any benefit improvements that
are made under the Fund during the period that the benefit reduction remains in effect.

A copy of this letter will be posted on the Treasury Department website. Please contact Treasury
staff if you have any questions or need any additional information.

Sincerely,

Danielle Norris
Director

cc: Craig Voelker
Vincent Regalbuto

2 26 C.F.R. § 1.432(e)(9)-1(c)(5).



LOCAL 805 PENSION AND RETIREMENT PLAN

As Amended and Restated

Effective April 1, 2014

2092/44354-003 current/42260816v4



TABLE OF CONTENTS

Page

ARTICLE 1 DEFINITIONS AS USED HEREIN 3

ARTICLE 2 ELIGIBLE MEMBERS 13

ARTICLE 3 BENEFIT ELIGIBILITY AND AMOUNTS 14

ARTICLE 4 RETIREMENT 21

ARTICLE 5 BENEFIT ACCRUAL 39

ARTICLE 6 VESTING 46

ARTICLE 7 SERVICE AFTER REACHING RETIREMENT AGE 47

ARTICLE 8 EMPLOYMENT AFTER COMMENCEMENT OF PENSION
PAYMENTS 47

ARTICLE 9 PAYMENT TO THE TRUST FUND 51

ARTICLE 10 ADMINISTRATION OF THE PLAN 52

ARTICLE 11 AMENDMENTS 52

ARTICLE 12 TERMINATION OF PLAN 54

ARTICLE 13 ADDITIONAL EMPLOYERS 54

ARTICLE 14 GOVERNING LAW 55

ARTICLE 15 RECIPROCAL BENEFITS UNDER THE NATIONAL RECIPROCAL
AGREEMENT FOR TEAMSTER PENSION FUNDS 55

ARTICLE 16 CLAIMS PROCEDURE 59

ARTICLE 17 MERGER OR CONSOLIDATION OF PENSION PLAN 62

ARTICLE 18 MISCELLANEOUS 63

ARTICLE 19 DIRECT ROLLOVERS 66

ARTICLE 20 MAXIMUM BENEFITS 69

ARTICLE 21 WITHDRAWAL LIABILITY 70

ARTICLE 22 ADDITIONAL BENEFITS FOR EMPLOYEES OF YELLOW FREIGHT 72

SCHEDULE A 78

2092/44354-003 current/42260816v4



APPENDIX A REHABILITATION PLAN 79

ii
2092/44354-003 current/42260816v4



AMENDMENT AND RESTATEMENT OF 

LOCAL 805 PENSION AND RETIREMENT PLAN

WHEREAS the Plan was amended and restated on June 21, 2002 to comply with the

requirements of Section 401(a) and Section 501(a) of the Internal Revenue Code of 1986, as

amended ("the Code"), and to comply with the requirements of the Employee Retirement Income

Security Act of 1974 ("ERISA"), and with the requirements of the Code, as amended by the

Uruguay Round Agreements Act, the Small Business Job Protection Act of 1996, the Taxpayer

Relief Act of 1997, the Uniformed Services Employment and Re-employment Rights Act of

1994 (USERRA), the Internal Revenue Service Restructuring and Reform Act of 1998, the

Community Renewal Tax Relief Act of 2000, and all applicable rulings and regulations issued

thereunder;

WHEREAS effective April 1, 2008, the Plan was amended to incorporate modifications

required by applicable legislative and regulatory changes, including but not limited to the

Economic Growth and Tax Relief and Reconciliation Act of 2001, the Pension Protection Act of

2006, Heroes Earnings Assistance and Relief Tax Act of 2008, and the Worker, Retiree and

Employer Recovery Act of 2008, provided, however, that the provisions in the Plan which set

forth a different effective date shall be effective as of such different effective date. The rights

and benefits of any Participant who retired, died or otherwise terminated employment prior to

April 1, 2008 shall be determined under the provisions of the Plan in effect at the time of the

retirement, death or termination of employment, except as otherwise required by law or as

otherwise provided in this Plan; and

WHEREAS Effective April 1, 2014, the Plan is hereby amended and restated in the form

set forth herein. The purpose of this restatement is to incorporate all amendments that have been

1
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made to the Plan since the 2008 restatement to bring the Plan up to date for pension law changes,

including changes required so that the Plan may be filed for an Internal Revenue Service

determination letter as a Cycle D plan under Revenue Procedure 2014-6. The Plan is to be

operated in accordance with the provisions set forth herein (as from time to time amended). The

rights and benefits of any Participant who retired, died or otherwise teiminated employment prior

to April 1, 2014 shall be determined under the applicable provisions of the Plan in effect at such

time, except as otherwise required by law or as otherwise provided in this Plan.

NOW THEREFORE, in accordance with Article 11 of the Plan, the Trustees hereby

Amend and Restate the Plan, effective as of April 1, 2014, (subject to other effective dates for

certain provisions, as specified herein). This Amendment and Restatement will not operate to

modify the benefits of any Pensioner hereunder who is a Pensioner on such date nor restore any

Pension Service lost prior to such date as the result of prior Plan provisions, nor diminish the

vested deferred benefit under this Plan of any person, nor reduce, retroactively, the Pension

Service under this Plan that any person has as of April 1, 2014.

2
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ARTICLE 1

DEFINITIONS AS USED HEREIN

1.1 "Ace or "ERISA" means the Employee Retirement Income Security Act of

1974 and any amendment thereof

1.2 "Actuarial Equivalent" means a benefit of equal value to another benefit

determined upon the basis of the methods, factors and assumptions used by the Trustees and

consistently applied in computing the costs of the Plan at the time such determination is made.

(a) For each calculation of an Actuarial Equivalent, the 1994 Group Annuity Reserving

Table projected to 2002 will be used, at 5.00% interest per annum.

(b) Notwithstanding anything in the Plan to the contrary, effective for annuity starting

dates on and after April 1, 2004, and ending March 31, 2006, for purposes of adjusting any

benefit under Section 415(b)(2)(B) of the Code for any form of benefit subject to Section

417(e)(3) of the Code, the interest rate assumption shall be not less than the greater of:

(i) the interest rate specified in paragraph (a) of this Section; or

(ii) 5.5 percent.

(c) Notwithstanding anything in the Plan to the contrary, effective for annuity starting

dates in Plan Years beginning on and after April 1, 2006, for purposes of adjusting any

benefit under section 415(b)(2)(B) of the Code for any form of benefit subject to

Section 417(e)(3) of the Code, the interest rate assumption shall be not less than the greater

of:

(i) the interest rate specified in paragraph (a) of this Section;

(ii) 5.5 percent; or

3
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(iii) the interest rate that produces a benefit of not more than 105% of the

benefit that would be provided using the "applicable interest rate (as defined in

Section 417(e)(3) of the Code).

(d) Effective January 1, 2008, Actuarial Equivalent single sum cash distributions shall

be calculated in accordance with paragraph (c) or by using the following factors, whichever

produces a greater benefit: (i) the applicable mortality table as set forth in Section

417(e)(3)(B) of the Code; and (ii) the applicable interest rate, which is the first, second, and

third segment rates set forth in Section 417(e)(3)(D) of the Code for the month of February

preceding the Plan Year in which the date of distribution falls.

1.3 "Actuary" means an enrolled actuary selected by the Trustees to provide

actuarial services for the Plan.

1.4 "Administrator" means the person or persons or entity appointed to administer

the Plan in accordance with the provisions hereof. The Administrator shall be a "named

fiduciary," as referred to in Section 402(a) of ERISA, with respect to the management, operation

and administration of the Plan.

1.5 "Age for the purpose of determining benefits, shall mean attained age, at last

birthday.

1.6 "Beneficiary" means any person entitled to receive benefits which are payable

upon or after a Pensioner's death, pursuant to the Plan. Beneficiary designation forms may be

obtained from the Fund Office for processing in accordance with procedures established by the

Trustees. A Beneficiary designation of a Participant's Spouse as a Beneficiary shall be

automatically revoked upon the divorce of the Participant and the Spouse.

1.7 "Code" means the Intemal Revenue Code of 1986 with any amendments thereto.

4
2092/44354-003 current/42260816v4



1.8 "Compensation" For purposes of detei mining statutory maximum pension

benefits as required by Code section 415 and set forth in Section 20.1 of this Plan, the term

"Compensation" has the meaning given such term by Treasury Regulation Section 1.415(c)-2(a).

In addition, Compensation shall exclude any amount paid after the Participant's severance from

employment with an Employer, unless the amount is paid by the later of: (i) 2 1/2 months after

the Participant's severance from employment or (ii) the end of the year that includes the date of

the Participant's severance from employment and such amount is (x) regular compensation for

services, including overtime, commissions, bonuses or similar payments that would have been

paid to the Participant if he had continued in employment with the Employer, or (y) payment for

unused accrued bona fide sick, vacation, or other leave, that the Participant would have been able

to use if employment with the Employer had continued, or (z) nonqualified deferred

compensation that would have been paid to the Participant at the same time if he had remained in

employment with the Employer and that is includible in the Participant's gross income.

Notwithstanding the foregoing, the preceding sentence shall not apply to payments to an

individual who does not currently perform services for an Employer by reason of qualified

military service (as defined in section 414(u) of the Code), to the extent those payments do not

exceed the amount the individual would have received had he continued to perform services for

the Employer.

Section 401(a)(17) Limitation: In addition to other applicable limitations set forth in the

Plan, and notwithstanding any other provision of the Plan to the contrary, for Plan Years

beginning on or after January 1, 1994, the annual compensation of each employee taken into

account under the Plan shall not exceed the OBRA *93 annual compensation limit. The OBRA

`93 annual compensation limit is $150,000, as adjusted by the Commissioner for increases in the

5
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cost of living in accordance with Section 401(a)(17)(B) of the Code. The cost-of-living

adjustment in effect for a calendar year applies to any period, not exceeding 12 months, over

which compensation is determined (determination period) beginning in such calendar year. If a

determination period consists of fewer than 12 months, the OBRA '93 annual compensation limit

will be multiplied by a fraction, the numerator of which is the number of months in the

determination period, and the denominator of which is 12. For Plan Years beginning on or after

January 1, 1994, any reference in this Plan to the limitation under Section 401(a)(17) of the Code

shall mean the OBRA '93 annual compensation limit set forth in this provision. If compensation

for any prior determination period is taken into account in determining an employee's benefits

accruing in the current Plan Year, the compensation for that prior determination period is subject

to the OBRA '93 annual compensation limit in effect for that prior determination period. For

this purpose, for determination period beginning before the first day of the first Plan Year

beginning on or after January 1, 1994, the OBRA '93 annual compensation limit is $150,000.

Effective January 1, 2014, the annual compensation limit of each Participant taken into account

in determining benefit accruals shall not exceed $260,000 as adjusted by Section 401(a)(17)(B)

of the Code.

1.9 "Covered Employmenr means employment of Employee by an Employer

obligated to contribute to the Pension Fund. The Plan does not cover any "Owner-Employees"

as defined in Section 401(c)(3) of the Code.

1.10 "Effective Date" for the purpose of computing "Past Service," as defined in

Article 5 herein, means the later of (i) April 1, 1954, or (ii) the date an employer becomes a

"Participating Employee" of the Pension Fund.

6
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1.11 "Earliest Retirement Age" means the earliest date on which, under the Plan, the

Participant could elect to receive retirement benefits.

1.12 "Employee" means any person employed by an Employer in a classification

covered by the Collective Bargaining Agreement with the Union, or employees of this Fund, or

of the Local 805 Welfare Fund, or of the Union. Any employee who is working for a

contributing employer will receive credited service for vesting for future service with such

employer when he leaves covered employment. The term "leased employee shall have the

meaning set forth in Section 414(n) of the Code, including for Plan Years commencing after

December 31, 1996, Section 414(n)(2)(C) of the Code as amended.

1.13 "Employer" means each Employer who has duly executed a Collective

Bargaining Agreement with the Union, which Agreement provides for employer contributions to

the Fund. The term Employer shall also include an employer who in the future agrees, by means

of a Collective Bargaining Agreement with the Union, to contribute to this Fund provided that

such employer satisfies the requirements for participation as established by the Trustees and

agrees to be bound by the terms and provisions of the Restated Agreement and Declaration of

Trust establishing the Fund. The term Employer may also include this Pension Fund, the Local

805 Welfare Fund, and the Union. The term Employer shall also include the term "Participating

Employer."

1.14 "Employer Contributions" means payments made by Employers to the Pension

Fund.

1.15 "Hour of Service" shall be credited to each Employee for:

7
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(a) Each hour for which an Employee is directly or indirectly paid or entitled to

payment by the Employer for the performance of duties. These hours shall be credited to

the Employee for the computation period or periods in which the duties are performed; and

(b) Each hour (up to a maximum of 501 hours in a single continuous period) for which

an Employee is directly or indirectly paid or entitled to payment by the Employer on

account of a period of time during which no duties were performed (regardless of whether

the employment relationship has terminated) due to vacation, holiday, illness, incapacity,

disability, layoff, jury duty, military duty or leave of absence. These hours shall be

credited to the Employee for the computation period or periods in which the duties were to

be performed; and

(c) Each hour for which back pay, irrespective of mitigation of damages, has been

either awarded or agreed to by the Employer. The same hours of service shall not be

credited to the Employee under Paragraph (a) or Paragraph (b) as the case may be, and

under this Paragraph (c). The hours under this Paragraph (c) shall be credited to the

Employee for the computation period or periods to which the award or agreement pertains

rather than the computation period in which the award, agreement or payment was made.

(d) Hours of service during which no duties are performed will be computed and

credited in accordance with D.O.L. Regs. Section 2530. 200-2(b) and (c).

Solely for purposes of determining whether a One Year Break in Service as defined in

Section 1.17 for participation and vesting purposes has occurred, an individual who was absent

from work for maternity or paternity reasons shall receive credit for the Hours of Service which

would otherwise have been credited to such individual but for such absence, or in any case in

which such hours cannot be determined at eight (8) hours of service per day of such absence.

8
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For purposes of this Paragraph an absence from work for maternity or paternity reasons means

an absence (a) by reason of the pregnancy of the individual, (b) by reason of a birth of a child of

the individual, (c) by reason of the placement of a child with the individual in connection with

the adoption of such child by such individual, or (d) for purposes of caring for such child for a

period beginning immediately following birth or placement. The Hours of Service credited

under this subparagraph shall be credited (i) in the period in which the absence begins if the

crediting is necessary to prevent a One Year Break in Service in that period, or (ii) in all other

cases on the basis of actual hours for which an Employee is paid or entitled to payment.

1.16 "Normal Retirement Age" means the Participant's 65th birthday or the fifth

anniversary of commencement of his participation in the Plan, whichever is later.

1.17 "One Year Break in Service" means a Plan Year during which an Employee is

credited with less than 501 Hours of Service.

1.18 "ParticipanC means any Employee who is eligible to participate in the Plan and

does so participate.

1.19 "Pension Funcr means the Local 805 Pension Fund, established under the

Agreement and Declaration of Trust dated as of December 20, 1954, and as subsequently

amended, and Restated and as amended and/or restated from time to time hereafter.

1.20 "Pension Plan" refers to the retirement plan as described herein or as from time

to time hereafter amended.

1.21 "Pensionee means any person, formerly a Participant, who is retired under the

Plan and who is receiving pension benefits provided for herein.

1.22 "Plan Year" means the 12-month period commencing April 1st and ending

March 31st.

9
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1.23 (a) Effective January 1, 2000, the term "Present Value" shall mean the

present value of a Participant's retirement income based upon the annual interest rate on

30-year Treasury Securities as specified by the Federal Reserve for the second calendar

month preceding the Plan Year for which the Present Value is payable and the applicable

mortality table prescribed pursuant to Section 417(e)(3)(A)(ii) of the Code and the

regulations promulgated thereunder.

(b) On and after January 1, 2000 and before December 31, 2002, the mortality rates in

accordance with Revenue Ruling 95-6 shall be used. On and after December 31, 2002, the

mortality rates in accordance with Revenue Ruling 2001-62 shall be used.

(c) Effective for distributions with an annuity starting date on or after April 1, 2008,

Present Value shall be determined based on the "applicable mortality table" referred to in

Section 417(e)(3) of the Code, and the "applicable interest rate," as defined in

Section 417(e)(3) of the Code, for the second calendar month preceding the Plan Year for

which the Present Value is payable.

1.24 "Qualified Domestic Relations Order" means a domestic relations order, as

defined in the following paragraph, that:

(a) Creates or recognizes the existence of an alternate payee's right to, or assigns to an

alternate payee the right to, receive all or a portion of the benefits payable with respect to a

Participant under this Plan, and

(b) Clearly specifies:

(i) The name, Social Security number and last known mailing address of the

Participant and of each alternate payee,
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(ii) The amount or percentage of the Participant's benefit to be paid to the

alternate payee, or the manner in which the amount or percentage is to be

determined,

(iii) The number of payments or the period over which payments are to be

made, and

(iv) Each plan to which the Qualified Domestic Relations Order relates.

A domestic relations order is a judgment, decree or order that (1) relates to the provision

of child support, alimony payments or marital property rights to a Spouse, former Spouse, child

or other dependent of a Participant, and (2) is made pursuant to a State domestic relations law

(including a community property law).

1.25 "Qualified Election" means a waiver of a Qualified Joint and Survivor Annuity

or a Qualified Pre-Retirement Joint and Survivor Annuity. The waiver must be in writing and

must be consented to by the Participant's Spouse. The Spouse's consent to a waiver must be

witnessed by a notary public. Notwithstanding this consent requirement, if the Participant

establishes to the satisfaction of a Fund representative that such written consent may not be

obtained because there is no Spouse or the Spouse cannot be located, a waiver will be deemed a

qualified election. The consent must acknowledge the effect of such election and the selection of

any beneficiaries. Any consent necessary under this provision will be valid only with respect to

the Spouse who signs the consent, or in the event of a deemed qualified election, the designated

Spouse. Additionally, a revocation of a prior waiver may be made by a Participant without the

consent of the Spouse at any time before the commencement of benefits. The number of

revocations shall not be limited. A qualified election shall not be effective unless the election

designates a specific beneficiary, including any class of beneficiaries or any contingent
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beneficiaries which may not be changed without spousal consent. Further, a qualified election

shall not be effective unless the election designates a form of benefit which may not be changed

without spousal consent.

1.26 "Qualified Joint and Survivor Annuity" means an annuity for the life of the

Participant with a survivor annuity for the life of the spouse or beneficiary, if the Participant is

not married, which is 50 percent of the amount of the annuity which is payable during the joint

lives of the Participant and the Spouse or beneficiary and which is the actuarial equivalent of the

normal form of benefit, or, if greater, any optional form of benefit.

1.27 "Reciprocating Pension Fund" means another Pension Fund with which this

Pension Fund has a reciprocal agreement providing for the transfer of contributions between the

Pension Fund under specified conditions. Creditable employment with a Reciprocating Pension

Fund shall be considered Covered Employment under this Pension Fund in accordance with the

provisions of Article 15.

1.28 "Spouse (Surviving Spouse)" means the Spouse or Surviving Spouse of the

Participant, provided that a former Spouse will be treated as the Spouse or Surviving Spouse to

the extent provided under a qualified domestic relations order as described in Section 414(p) of

the Internal Revenue Code.

1.29 "Trust Agreement" refers to the Trust created by the Agreement and Declaration

of Trust dated as of the 20th day of December 1954, and as restated and amended from time to

time, by and between Local 805, International Brotherhood of Teamsters, the Wholesale

Tobacco Distributors of New York, Inc., and others designated as Employers, Union Trustees

and Association Trustees, respectively.
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1.30 "Trustees" means the Trustees designated in the Restated Agreement and

Declaration of Trust and their successors designated and appointed in accordance with the terms

of the Trust Agreement.

1.31 "Union" means Local 805, International Brotherhood of Teamsters, and its

successor or successors.

1.32 "Year of Credited Service" means any Plan Year during which the Employee is

credited with at least 1,000 Hours of Service in Covered Employment. This term shall be used in

computing a Participant's eligibility for vesting and for benefit accrual. Notwithstanding

anything herein to the contrary, effective April 1, 2010, the 1,000 Hours of Service standard

described in the previous sentence shall not apply for purposes of a Participant's benefit accrual

under Section 5.6 of the Plan and any other provision which incorporates Section 5.6; rather, for

purposes of a Participant's benefit accrual under Section 5.6 of the Plan and any other provision

which incorporates Section 5.6 a Participant will receive benefit accrual credit for 1/12 of a Year

of Credited Service for each calendar month of Covered Employment during the Plan Year.

Notwithstanding anything herein to the contrary, in determining a Participant's Years of Credited

Service for vesting purposes, the Plan shall include years of contiguous service to the extent

required by applicable law.

1.33 Masculine pronoun wherever used shall include the feminine pronoun.

ARTICLE 2

ELIGIBLE MEMBERS

2.1 Each Employee who is employed by an Employer who contributes to the Pension

Fund in a classification covered by the Collective Bargaining Agreement and who has been so
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employed on the Effective Date, is eligible to participate in this Plan as of the effective date

hereof.

2.2 Each Employee who is employed by an Employer who contributes to the Pension

Fund in a classification covered by the Collective Bargaining Agreement, with such employment

commencing subsequent to the Effective Date, shall be eligible to participate in this Plan as of

his date of Covered Employment.

2.3 Each Employee who was employed on the Effective Date or subsequent thereto

by the Pension Fund, the Local 805 Welfare Fund and the Union, and for whom contributions are

made to the Pension Fund pursuant to a participation agreement, shall be eligible to participate in

this Plan as of his date of Covered Employment.

ARTICLE 3

BENEFIT ELIGIBILITY AND AMOUNTS

Normal Service Retirement Pension

3.1 Eligibility - An employee shall be eligible for a normal service retirement pension

when he has met all of the following conditions:

(a) He has attained Normal Retirement Age, and

(b) He has credit for at least 15 years of total service, as defined in Article 5 of this

Plan.

3.2 Benefit Amounts

(a) The monthly normal service retirement pension payable in the case of a Participant

who was engaged in Covered Employment on December 31, 1998, and who rendered at

least one day of service on or after January 1, 1999, shall be $2,100 (or $2,500 if the

Participant was an employee of Yellow Freight).
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(b) Notwithstanding anything to the contrary contained herein, and except as otherwise

provided in Appendix A, a Participant who has at least one day of Covered Employment on

or after January 1, 1999 shall be entitled to a monthly retirement benefit equal to the

monthly amount set forth in Section 5.6 for each Year of Credited Service, subject to

Sections 5.4 and 5.5, and shall be eligible to retire and receive such benefits upon the

earlier of (i) the completion of 25 or more Years of Credited Service or (ii) the fifth

anniversary of the Participant's commencement of participation in the Plan and the

attainment of age 65, whichever occurs later.

(c) Notwithstanding anything to the contrary contained herein, any Participant who was

engaged in Covered Employment on December 31, 1998, and who rendered at least one

day of service on or after January 1, 1999, shall, upon becoming eligible to receive pension

benefits under this Plan, receive a retirement pension equal to the greater of (i) the monthly

normal service retirement pension set forth in Section 3.2(a) or (ii) the unit credit pension

set forth in Section 3.2(b) above.

Early Service Retirement Pension

3.3 Eligibility

(a) A Participant shall be eligible for an Early Service Retirement Pension when he

meets all of the following conditions:

He has attained age 55, but not age 65, and

(ii) He has credit for at least 15 years of total service, as defined in Article 5

herein.

(b) A Participant who satisfies the service requirements for the Early Service

Retirement Pension but separated from service (with any nonforfeitable right to a benefit)

before satisfying the age requirement for such Early Service Retirement Pension, is entitled
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upon satisfaction of such age requirement to receive the Early Service Retirement Pension

Benefit.

The monthly Early Service Retirement Pension payable in the case of a Participant who

was engaged in Covered Employment on December 31, 1998, and who rendered at least one day

of service on or after January 1, 1999, shall be detennined in accordance with the chart below (or

the chart in paragraph (c) if the Participant was an employee of Yellow Freight).

Retirement at Age

55 672

56 737

57 833

58 931

59 1,048

60 1,159

61 1,309

62 1,471

63 1,638

64 1,848

65 2,100

(c) Early Service Retirement Pension for Yellow Freight Employees:

Retirement at Age

55 $800

56 877

57 991

58 1,109

59 1,247

60 1,380
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61 1,559

62 1,751

63 1,950

64 2,200

65 2,500

(d) Notwithstanding anything to the contrary contained herein,

A Participant who was engaged in Covered Employment on December 31,

1998, and who rendered at least one day of service on or after January 1, 1999, who

becomes eligible for an Early Service Retirement Pension, shall receive a pension equal

to the greater of (A) the amount set forth in the schedule in paragraph (b) or (c) above (as

applicable) or (B) the unit credit pension benefit set forth in Section 3.2(b), actuarially

reduced for early retirement; and

(ii) A Participant who has at least one day of Covered Employment on or after

January 1, 1999, who becomes eligible for an Early Service Retirement Pension would

receive the unit credit pension benefit set forth in Section 3.2(b) actuarially reduced for

early retirement.

"20 Years and Out" Pension

3.4 Eligibility — Except as provided in Appendix A, a Participant shall be eligible

for the "20-Years and Our pension, Sections 3.1, 3.2 or 3.3 notwithstanding, regardless of his

age at the time, when he has met all of the following conditions:

(a) He has credit for at least 20 (but less than 25) Years of Credited Service as defined

in Article 5 herein, and

(b) His Employer has made contributions to the Pension Fund on his behalf for at least

one year preceding his leaving Covered Employment, and
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(c) He must have worked in Covered Employment subsequent to January 1, 1999.

3.5 Benefit Amounts - The monthly "20 Years and Oa" pension payable in such a

case shall be $1,250 per month.

Vested Pension

3.6 Eligibility - A Participant shall be eligible to receive a Vested Pension if he

leaves Covered Employment after he has met all of the following conditions:

(a) He must have been a Participant for at least ten (10) years of credited service or

must have reached his Normal Retirement Age, whichever comes later. A non-Bargaining

unit Participant must have been a Participant for at least five (5) years of credited service or

must have reached his Normal Retirement Age, whichever comes later. He must have been

a Participant for at least five (5) years of Credited Service or must have reached his Normal

Retirement Age, whichever comes later. The immediately preceding sentence only applies

to Participants who have worked in Covered Employment subsequent to April 1, 1998.

Notwithstanding anything herein to the contrary, a Participant who has worked in Covered

Employment subsequent to April 1, 1998 shall be fully vested in his pension benefit on the

earlier of retirement on or after his Normal Retirement Age and the date he earns five (5)

Years of Credited Service.

(b) He is not eligible to receive another retirement benefit from this Plan.

3.7 Benefit Amount of Vested Pension at Age 65 - If no other election is made by

the Participant, he shall begin to receive his Vested Pension if eligible, in the first month

following his attainment of age 65. The amount shall be determined as set forth in Section 3.2

with the exception that the benefit described in Section 3.2(a) shall be multiplied by (a) and (b)

below:

(a) is the number of years of total credited service not exceeding 30, and
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(b) is 1/30th

3.8 Benefit Amount of Vested Pension at Early Retirement Ages - The Participant

may elect to have his Vested Pension begin at any age between 55 and 65. The amount shall be

determined as set forth in Section 3.3 with the exception that the benefit described in Sections

3.3(b) and 3.3(c) shall be multiplied by (a) and (b) below:

(a) is the number of years of total credited service not exceeding 30, and

(b) is 1/30th

Disability Retirement Pension

3.9 Eligibility — Except as provided in Appendix A, a Participant shall be eligible for

a Disability Retirement Pension in lieu of an Early Service Retirement Pension, upon approval

by the Trustees, when he has met all of the following conditions:

(a) During a period in which he is working in Covered Employment, he becomes

totally and permanently disabled so as to be unable to engage in any substantial gainful

activity by reason of a medically determinable physical or mental impaimient as

determined by the Social Security Administration, and has become qualified to receive

disability benefits under the Federal Social Security Act.

(b) Such disability has continued for six consecutive months.

(c) He has met the conditions for an Early Service Retirement Pension as set forth in

Section 3.3(a).

3.10 Benefit Amount - Effective October 17, 2001, the monthly Disability Retirement

Pension shall be equal to the accrued benefit of the Participant, with no actuarial age reduction.

Prior to October 17, 2001, the monthly Disability Retirement Pension shall be equal to 80% of

the normal service retirement pension which such Participant would have received if he had

continued to work until age 65.
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General Provisions

3.11 Change of Employer - A Participant shall carry his pension credits with him

when he transfers from one participating Employer to another, if there is a lay-off and re-hiring,

provided the Participant is reemployed by a participating Employer.

3.12 Election of Pensions - If a Participant is eligible for more than one type of

pension under this Plan, he shall be entitled to elect the type of pension he wishes to receive.

3.13 Minimum Normal Retirement Pension - Normal Retirement Pension shall in no

event be less than the greatest Early Retirement Pension a Participant could have been eligible

for had he elected an Early Retirement Pension. Upon a Participant attaining his Normal

Retirement Age while working for an Employer, he shall be fully vested and have a

nonforfeitable right to his benefit.

Increased Pension Benefits for Certain Pensioners and Beneficiaries

3.14 The monthly pension of each Pensioner (or Beneficiary of a deceased Pensioner)

whose effective retirement date was on or before January 1, 1999, shall be increased as follows:

Effective Date of Retirement Percentage Increase

Prior to January 1, 1969 30%

January 1, 1969 to March 31, 1987 20%

April 1, 1987 to March 31, 1994 10%

April 1, 1994 to January 1, 1999 3%
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3.15 25 Years and Out Pension

Eligibility- Except as provided in Appendix A, a Participant shall be eligible for the "25

Years and Our pension, and notwithstanding Sections 3.1, 3.2 or 3.3 , regardless of his age at

the time of commencement of such pension, when such Participant has satisfied all of the

following conditions:

(a) He has credit for at least 20 Years of Credited Service as defined in Article 5

herein, before April 1, 2009;

(b) He has credit for at least 25 years of Credited Service; and

(c) He must have worked in Covered Employment subsequent to January 1, 1999.

3.16. Benefit Amount- Before a Participant has attained age 55, the monthly "25 Year

and Our pension payable in such a case shall be deteii lined according to Section 3.2(b),

however, the Plan will only pay a Participant's unreduced monthly accrued benefit for years of

Credited Service earned as of March 31, 2005. Upon the attainment of age 55, the monthly

pension payable pursuant to the "25 Year and Our pension shall be increased to reflect any

Credited Service earned after March 31, 2005.

ARTICLE 4

RETIREMENT

Options Upon Retirement

4.1 Payment of Benefits - The normal foiiii of benefit payable under the Plan is a

single life annuity which is an annuity payable in equal installments for the life of the

Participant, terminating upon the Participant's death. This is the maximum benefit. However, if,

on the date a Participant's pension payments commence, such Participant and his spouse have
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been married to each other for at least one year, and if such Participant has then met the

eligibility requirements for a Pension, as defined in Article 3, such pension shall be paid in the

form of a Qualified Joint and Survivor Annuity, unless the Participant elects otherwise as

provided in Section 4.2.

4.1.1 The amount of the benefit to which a Participant is entitled pursuant to

Article 3 will be reduced based upon (a) the age of both the Participant and the Spouse or

Beneficiary at Retirement Date, and (b) the amount of the 50% reduced benefit to be continued

to the surviving Spouse or Beneficiary commencing on the first day of the month following the

death of the Participant after Retirement Date and terminating with the last payment due prior to

the death of the Surviving Spouse or Beneficiary; and,

4.1.2 The reduction in benefits shall not be affected by the death of the Spouse or

Beneficiary after the benefit payments commence and prior to the death of the Participant.

The provisions of this Section 4.1 will also apply during the period between the actual

date of retirement by the Participant and the date on which payment of his retirement benefits

commence.

Qualified Joint and Survivor Annuity

4.2 By written notice to the Trustees prior to Retirement Date, the Participant may

elect not to take the Qualified Joint and Survivor Annuity Form during an election period which

is a 180 day period ending on the effective date of pension. This period shall follow the

furnishing of:

(a) A general description or explanation of the Qualified Joint and Survivor Annuity;

(b) The circumstances in which it will be provided, unless the Participant has elected

not to have benefits provided in the Qualified Joint and Survivor Annuity Form;

(c) The availability and effect of the election;
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(d) The rights of a Participant's spouse; and

(e) A general explanation of the relative financial effect on the Participant's Retirement

Benefit of such an election, and of the relative value of other optional forms of benefit.

The election period is a 180-day period ending on the effective date of pension. Should

the Participant elect not to take the Qualified Joint and Survivor Annuity, the benefits provided

hereunder shall be payable monthly to the Participant from Retirement Date to and including the

last payment prior to the death of the Participant.

A married Participant may reject the Qualified Joint and Survivor Annuity only with the

consent of the Spouse. Both the Participant and Spouse must "Elect Our with a written waiver

witnessed by a notary public. The Participant may revoke the waiver at any time before

retirement benefits commence.

Notwithstanding the foregoing, the Plan may provide the written explanation of the

Qualified Joint and Survivor Annuity described in this Section 4.2 after the annuity starting date

in accordance with Section 417(a)(7) Of the Code and Section 205(c)(8) and such regulations as

the Secretary of the Treasury may promulgate thereunder, and in such case will permit the

Participant to elect to waive such requirement in accordance and subject to Section 417(a)(7)(B)

of the Code and Section 205(c)(8)(B) of ERISA.

4.2.1 By written notice to the Trustees prior to Retirement Date, the Participant may

revoke a previous election of the Qualified Joint and Survivor Annuity at any time before his

effective date of pension, provided, if such Participant is married, his spouse must consent to

such revocation.

4.2.2 A Qualified Joint and Survivor Annuity shall not be effective under any of the

following circumstances:
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(a) The Participant and Spouse were not married to each other on the effective date of

pension; or

(b) A married Participant and Spouse were married to each other for less than a year

before the Participant died; or

(c) A married Participant and Spouse were divorced from each other before the

effective date of pension; or

(d) A married Participant has rejected the Qualified Joint and Survivor Annuity in

accordance with paragraph 4.2; and

(e) The Trustees shall be entitled to rely on a written representation last filed by the

Participant before the effective date of pension as to whether he or she is married. This

reliance shall include the right to deny benefits to a person claiming to be the Spouse of a

Participant in contradiction to the aforementioned representation of the Participant; and

(f) Election or rejection may not be made or altered after the effective date of pension.

4.2.3 The monthly amount of the Qualified Joint and Survivor Annuity, once it has

become payable, shall not be increased if the spouse is subsequently divorced from the

Pensioner. If, however, the Spouse or Beneficiary of a Pensioner who has elected a Joint and

Survivor Annuity pop-up option predeceases the Pensioner, an increased pension, equal to the

pension that would have been payable to such Pensioner if his pension had been paid in the form

of a single life annuity, shall be paid to the Pensioner for his lifetime. No such increase shall

occur until the Pensioner submits a written request for such increase and proof satisfactory to the

Trustees, in their sole and absolute discretion, of the Spouse or Beneficiary's death to the Plan

Administrator. The effective date of any such increase shall be the first day of the month

following the month in which the Spouse or Beneficiary dies.
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4.3 Death After Retirement Age but Before Retirement

4.3.1 If a Participant who has attained Nomial Retirement Age dies before

retirement at a time when he was eligible for a Pension, a Pension shall be paid to his Surviving

Spouse, if any, or his Beneficiary, if not married, as if the Participant had retired on a Qualified

Joint and Survivor Annuity the day before he died.

4.3.2 If a Participant, after he has satisfied the age and service requirements for an

Early Service Retirement Pension, dies prior to Normal Retirement Age and before the scheduled

date for the commencement of benefit payments, and if the Participant has been married for at

least 12 months immediately preceding his death, the Spouse of the Participant shall be entitled

to benefits, or if the Participant is not married, his Beneficiary shall be entitled to benefits,

commencing on the first day of the month next following or coincident with the death of the

Participant, in an amount equal to 50% of the reduced benefit to which the Participant would

have received had he retired on an Early Service Retirement Pension on the day immediately

preceding his death.

The Spouse Survivor Benefit shall not be effective under any of the following conditions:

(a) The Spouse dies before the Participant's eligibility date; or

(b) The Participant and the Spouse were divorced from each other before the

Participant's death.

The Trustees shall be entitled to rely on a written representation filed by the Participant

as to whether he or she is married. This reliance shall include the right to deny benefits to a

person claiming to be the Spouse of a Participant in contradiction to the aforementioned

representation of the Participant.
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4.4 Contingent Annuitant Pension Form (100% and 75% Joint and Survivor

Annuity)

4.4.1 By written notice to the Trustees prior to his Normal or Early Retirement

Date, the Participant may elect not to receive payments in accordance with Section 4.1 but may

elect a Contingent Annuitant Pension Form (100% Joint and Survivor Annuity or 75% Joint and

Survivor Annuity) whereby the amount of the benefit to which the Participant is entitled pursuant

to Article 3 will be reduced (based upon the age of both the Participant and Contingent Annuitant

at Retirement Date) and upon the death of the Participant after the Effective Date of Pension,

either 75% or 100% of such reduced benefit, as applicable, shall be payable to the Contingent

Annuitant commencing the first day of the month following the death of the Participant after

Retirement Date and terminating with the last payment due prior to the death of the Contingent

Annuitant.

4.4.2 If the Contingent Annuitant dies prior to the effective date of the Participant's

pension, the election of this 75% or 100% Joint and Survivor Annuity shall become inoperative.

In the event the Contingent Annuitant dies subsequent to the effective date of the

Participant's pension and prior to the date that payments actually commence, the Participant's

election of the 100% Joint and Survivor Annuity shall become inoperative.

4.4.3 As an alternative to the optional forms of payment previously described, a

Participant may elect, with spousal consent, to receive payments in the form of a 50%, 75% or

100% Joint and Survivor pop-up option as described in Section 4.2.4.

4.5 Effective Date - The provisions of this Article do not apply to a pension, the

effective date of which was before April 1, 1976.
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Pre-Retirement Death Benefits

4.6 Survivor Benefit

4.6.1 Effective June 21, 2001, unless an optional form of benefit is selected within

the Election Period pursuant to a Qualified Election, if a Participant dies after the Earliest

Retirement Age, the Participant's Surviving Spouse (if any), or designated beneficiary if not

married, will receive the same benefit that would be payable if the Participant had retired with an

immediate 100% Qualified Joint and Survivor Annuity on the day before the Participant's date of

death.

4.6.2 Effective June 21, 2001, unless an optional form of benefit is selected within

the Election Period pursuant to a Qualified Election, if a Participant dies on or before the Earliest

Retirement Age, the Participant's Surviving Spouse (if any) or designated Beneficiary will

receive the same benefit that would be payable if the Participant had:

(a) Separated from service on the date of death,

(b) Survived to the Earliest Retirement Age,

(c) Retired with an immediate 100% Qualified Joint and Survivor Annuity at the

Earliest Retirement Age, and

(d) Died on the day after the Earliest Retirement Age.

4.6.3 For purposes of paragraph 4.6.2, a Surviving Spouse or designated

Beneficiary will begin to receive payments at the Participant's Earliest Retirement Age unless

such Surviving Spouse or Beneficiary elects a later date.

4.6.4 Transitional Rules

(a) Any living Participant not receiving benefits on August 23, 1984 who would

otherwise not receive the benefits prescribed by the previous subsections of this Section 4.6

must be given the opportunity to elect to have the prior subsections apply if such
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Participant is credited with at least one Hour of Service under this Plan in the Plan Year

beginning on or after April 1, 1976, and such Participant had at least 10 years of Service

Credit when he or she separated from service.

(b) Any living Participant not receiving benefits on August 23, 1984, who was credited

with at least one Hour of Service under this Plan or a predecessor plan on or after

September 2, 1974, and who is not otherwise credited with any service in a Plan Year

beginning on or after April 1, 1976, must be given the opportunity to have his or her

benefits paid in accordance with 4.6.4(d) below.

(c) The respective opportunities to elect (as described in 4.6.4(b)) must be afforded to

the appropriate Participants during the period commencing on August 23, 1984, and ending

on the date benefits would otherwise commence to said Participants.

(d) Any Participant who has elected pursuant to subsection 4.6.4(b) of this Section and

any Participant who does not elect under subsection 4.6.4(a), except for a Participant who

does not have at least 10 years of Service Credit when he or she separated from service,

shall have his or her benefits distributed in accordance with all of the following

requirements if benefits would have been payable in the form of life annuity:

(e) Automatic Joint and One-Half Survivor Annuity. If benefits in the form of a life

annuity become payable to a married Participant who:

(i) Begins to receive payments under the Plan on or after Normal Retirement

Date; or

(ii) Dies on or after Normal Retirement Date while still working in covered

employment; or
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(iii) Begins to receive payments on or after the qualified Early Retirement

Age; or

(iv) Separates from service on or after attaining Normal Retirement Age (or

qualified Early Retirement Age) and after satisfying the eligibility requirements

for the payment of benefits under the Plan and thereafter dies before beginning to

receive benefits:

then such benefits will be received under this Plan in the form of a Joint and One-Half

Survivor Annuity, unless the Participant has elected otherwise during the election period.

The election period must begin at least 6 months before the Participant attains qualified

Early Retirement Age and end not more than 180 days before the commencement of

benefits. Any election hereunder must be in writing and may be changed by the

Participant at any time.

(f) Election of Early Survivor Annuity. A Participant who is employed after attaining

the qualified Early Retirement Age will be given the opportunity to elect, during the

election period, to have a Survivor Annuity payable on death. If the Participant elects the

Survivor Annuity, payments under such annuity must not be less than the payments which

would have been made to the Spouse or beneficiary under the Joint and One-Half Survivor

Annuity if the Participant had retired on the day before his or her death. Any election

under this provision must be in writing and may be changed by the Participant at any time.

The election period begins on the later of (1) the 180th day before the Participant attains

the qualified Early Retirement Age or (2) the date on which the Participant terminates

employment.
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(g) For purposes of this Section 4.6.4 Qualified Early Retirement Age is the latest of:

(i) The earliest date, under the Plan, on which the Participant may elect to

receive retirement benefits,

(ii) The first day of the 120th month beginning before the Participant reaches

Normal Retirement Age, or

(iii) The date the Participant begins participation.

4.6.5 If the actuarial Present Value of the Pre-Retirement Survivor Benefit does not

exceed $3,500, the Trustees may direct the immediate distribution of such amount to the

Participant's Spouse or designated Beneficiary. No distribution may be made under the

preceding sentence after the Annuity Starting Date unless the Spouse consents in writing. If the

value exceeds $3,500, an immediate distribution of the entire amount may be made to the

surviving Spouse, or designated Beneficiary, provided such surviving Spouse consents in writing

to such distribution. For Plan Years commencing after December 31, 1997, if the Present Value

of any nonforfeitable accrued benefit exceeds $5,000, such benefit shall not be immediately

distributed without the consent of the Participant. The Present Value shall be calculated in

accordance with Section 1.23 of the Plan. For Plan Years commencing on or after April 1, 2008,

lump sum distributions shall only be available if the Plan is permitted to make such distributions

under Section 432 of the Code. Notwithstanding anything herein to the contrary, any mandatory

distribution of an amount that exceeds $1,000 shall be paid in a Direct Rollover to an individual

retirement plan (as described more fully in Article 19 of the Plan) if the distribute does not make

an affirmative election to have the amount paid in a Direct Rollover to an Eligible Retirement

Plan or to receive the distribution directly.
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4.6.6 If a Participant dies before distribution of his or her interest commences,

i.e., the effective date of pension, the Participant's entire interest will be distributed no later than

five years after the Participant's death except to the extent that an election is made to receive

distributions in accordance with (a) or (b) below:

(a) If any portion of the Participant's interest is payable to a designated Beneficiary,

distributions may be made in substantially equal installments over the life or life

expectancy of the designated Beneficiary, commencing no later than one year after the

Participant's death;

(b) If the designated Beneficiary is the Participant's surviving Spouse, the date

distributions are required to begin in accordance with (a) above shall not be earlier than the

date on which the Participant would have attained age 701/2, and, if the Spouse dies before

payments begin, subsequent distributions shall be made as if the Spouse had been the

Participant.

For purposes of this Section 4.6.6, payments will be calculated by use of the return

multiples specified in Regulation 1.72-9. Life expectancy of a surviving spouse may be

recalculated annually. In the case of any other designated Beneficiary, life expectancy may be

calculated at the time payment first commences and payments for any 12 consecutive month

period will be based on such life expectancy minus the number of whole years passed since

distribution first commenced.

4.6.7 Participants who continue in Covered Employment after they attain age 701/2

may receive at their election a monthly pension benefit commencing on or before the first day of

April of the year following the Plan Year in which the Participant retired or the first day of April

following the Plan Year when such Participant attains age 701/2. However, in the case of a 5%
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owner of an Employer, distributions must begin no later than April lst of the year following the

Plan Year when such Owner attains age 701/2.

Notwithstanding the foregoing, for Plan Years commencing after December 31, 2003,

any Participant (other than a 5% owner of an Employer) must commence pension benefits under

the Plan by the April 1 following the later of the end of the calendar year in which the Participant

retires or the end of the calendar year in which the Participant attains age 701/2. For Plan Years

commencing after December 31, 1996, all distributions of benefits shall be made and the

required beginning date shall be determined in accordance with Section 401(a)(9)(C) of the

Code.

4.7 MINIMUM DISTRIBUTION REQUIREMENTS

4.7.1 General Rules.

4.7.1.1 Effective Date. The provisions of this article will apply for purposes of

deteii lining required minimum distributions for calendar years beginning with the 2003 calendar

year.

4.7.1.2 Precedence. The requirements of this article will take precedence over any

inconsistent provisions of the Plan.

4.7.1.3 Requirements of Treasury 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 Intemal Revenue Code.

4.7.1.4 TEFRA Section 242(b)(2) Elections. Notwithstanding the other provisions of

this article, other than section 4.7.1.3, distributions may be made under a designation made

before January 1, 1984, in accordance with section 242(b)(2) of the Tax Equity and Fiscal
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Responsibility Act (TEFRA) and the provisions of the Plan that relate to section 242(b)(2) of

TEFRA.

4.7.2 Time and Manner of Distribution

4.7.2.1 Required Beginning Date. The Participant's entire interest will be distributed,

or begin to be distributed, to the Participant no later than the Participant's required beginning

date.

4.7.2.2 Death of Participant Before Distributions Begin. If the Participant dies before

distributions begin, the Participant's entire interest will be distributed, or begin to be distributed,

no later than as follows:

(a) If the Participant's surviving Spouse is the Participant's sole designated

Beneficiary, then distributions to the surviving Spouse will begin by December 31 of the

calendar year immediately following the calendar year in which the Participant died, or by

December 31 of the calendar year in which the Participant would have attained age 701/2, if

later.

(b) If the Participant's surviving Spouse is not the Participant's sole designated

Beneficiary, then distributions to the designated Beneficiary will begin by December 31 of

the calendar year immediately following the calendar year in which the Participant died.

(c) 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

December 31 of the calendar year containing the fifth anniversary of the Participant's

death.

(d) 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

33
2092/44354-003 current/42260816v4



Spouse begin, this section 4.7.2.2, other than section 4.7.2.2(a), will apply as if the

surviving Spouse were the Participant.

For purposes of this section 4.7.2.2 and section 4.7.5, distributions are considered to

begin on the Participant's required beginning date (or, if section 4.7.2.2(d) applies, the date

distributions are required to begin to the surviving Spouse under section 4.7.2.2(a)). If annuity

payments irrevocably commence to the Participant before the Participant's required beginning

date (or to the Participant's surviving Spouse before the date distributions are required to begin

to the surviving Spouse under section 4.7.2.2(a)), the date distributions are considered to begin is

the date distributions actually commence.

4.7.2.3 Form of Distribution. Unless the Participant's interest is distributed in the

form of an annuity purchased from an insurance company or in a single sum on or before the

required beginning date, as of the first distribution calendar year distributions will be made in

accordance with sections 4.7.3, 4.7.4 and 4.7.5 of this article. If the Participant's interest is

distributed in the form of an annuity purchased from an insurance company, distributions

thereunder will be made in accordance with the requirements of section 401(a)(9) of the Code

and the Treasury regulations. Any part of the Participant's interest which is in the form of an

individual account described in section 414(k) of the Code will be distributed in a manner

satisfying the requirements of section 401(a)(9) of the Code and the Treasury regulations that

apply to individual accounts.

4.7.3 Determination of Amount to be Distributed Each Year

4.7.3.1 General Annuity Requirements. If the Participant's interest is paid in the form

of annuity distributions under the Plan, payments under the annuity will satisfy the following

requirements:
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(a) the annuity distributions will be paid in periodic payments made at intervals not

longer than one year;

(b) the distribution period will be over a life (or lives) or over a period certain not

longer than the period described in sections 4.7.4 or 4.7.5;

(c) once payments have begun over a period certain, the period certain will not be

changed even if the period certain is shorter than the maximum permitted;

(d) payments will either be nonincreasing or increase only as follows:

(1) 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;

(2) to the extent of the reduction in the amount of the Participant's

payments to provide for a survivor benefit upon death, but only if the

Beneficiary whose life was being used to determine the distribution period

described in section 4.7.4 dies or is no longer the Participant's Beneficiary

pursuant to a qualified domestic relations order within the meaning of

section 414(p);

(3) to provide cash refunds of employee contributions upon the

Participant's death; or

(4) to pay increased benefits that result from a Plan amendment.

4.7.3.2 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

section 4.7.2.2(a) or (b)) is the payment that is required for one payment interval. The second
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payment need not be made until the end of the next payment interval even if that payment

interval ends in the next calendar year. Payments intervals are the periods for which payments

are received, e.g., bi-monthly, monthly, semi-annually, or annually. A11 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.

4.7.3.3 Additional Accruals After First Distribution Calendar Year. Any additional

benefits accruing to the Participant in a calendar year after the first distribution calendar year will

be distributed beginning with the first payment interval ending in the calendar year immediately

following the calendar year in which such amount accrues.

4.7.4 Requirements for Annuity Distributions That Commence During

Participant's Lifetime

4.7.4.1 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 non-Spouse Beneficiary, annuity payments to be made on or

after the Participant's required beginning date to the designated Beneficiary after the

Participant's death must not at any time exceed the applicable percentage of the annuity payment

for such period that would have been payable to the Participant using the table set forth in

Q&A-2 of section 1.401(a)(9)-6T of the Treasury regulations. If the form of distribution

combines a joint and survivor annuity for the joint lives of the Participant and a non-Spouse

Beneficiary and a period certain annuity, the requirement in the preceding sentence will apply to

annuity payments to be made to the designated Beneficiary after the expiration of the period

certain.
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4.7.4.2 Period Certain Annuities. Unless the Participant's Spouse is the sole

designated Beneficiary and the form of distribution is a period certain and no life annuity, the

period certain for an annuity distribution commencing during the Participant's lifetime may not

exceed the applicable distribution period for the Participant under the Uniform Lifetime Table

set forth in section 1.401(a)(9)-9 of the Treasury regulations for the calendar year that contains

the annuity starting date. If the annuity starting date precedes the year in which the Participant

reaches age 70, the applicable distribution period for the Participant is the distribution period for

age 70 under the Uniform Lifetime Table set forth in section 1.401(a)(9)-9 of the Treasury

regulations plus the excess of 70 over the age of the Participant as of the Participant's birthday in

the year that contains the annuity starting date. If the Participant's Spouse is the Participant's

sole designated Beneficiary and the form of distribution is a period certain and no life annuity,

the period certain may not exceed the longer of the Participant's applicable distribution period,

as determined under the section 4.7.4.2, or the joint life and last survivor expectancy of the

Participant and the Participant's Spouse as determined under the Joint and Last Survivor Table

set forth in section 1.401(a)(9)-9 of the Treasury regulations, using the Participant's and

Spouse's attained ages as of the Participant's and Spouse's birthdays in the calendar year that

contains the annuity starting date.

4.7.5 Requirements for Minimum Distributions Where Participant Dies Before

Date Distribution Begins

4.7.5.1 Participant Survived by Designated Beneficiary. If the Participant dies before

the date distribution of his 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
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section 4.7.2.2(a) or (b), over the life of the designated Beneficiary or over a period certain not

exceeding:

(a) unless the annuity starting date is before the first distribution calendar year, the life

expectancy of the designated Beneficiary determined using the Beneficiary's age as of the

Beneficiary's birthday in the calendar year immediately following the calendar year of the

Participant's death; or

(b) if the annuity starting date is before the first distribution calendar year, the life

expectancy of the designated Beneficiary determined using the Beneficiary's age as of the

Beneficiary's birthday in the calendar year that contains the annuity starting date.

4.7.5.2 No Designated Beneficiary. If the Participant dies before the date

distributions begin and there is no designated Beneficiary as of September 30 of the year

following the year of the Participant's death, distribution of the Participant's entire interest will

be completed by December 31 of the calendar year containing the fifth anniversary of the

Participant's death.

4.7.5.3 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 section 4.7.5 will apply as if the surviving

Spouse were the Participant, except that the time by which distributions must begin will be

determined without regard to section 4.7.2.2(a).
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4.7.6 Definitions

4.7.6.1 Designated Beneficiary. The individual who is designated as the Beneficiary

under section 1.6 of the Plan and is the designated Beneficiary under section 401(a)(9) of the

Internal Revenue Code and section 1.401 (a)(9)-1, Q&A-4, of the Treasury regulations.

4.7.6.2 Distribution calendar year. A calendar year for which a minimum distribution

is required. For distributions beginning before the Participant's death, the first distribution

calendar year is the calendar year immediately preceding the calendar year which contains the

Participant's required beginning date. For distributions beginning after the Participant's death,

the first distribution calendar year is the calendar year in which distributions are required to

begin pursuant to section 4.7.2.2.

4.7.6.3 Life expectancy. Life expectancy as computed by use of the Single Life Table

in section 1.401(a)(9)-9 of the Treasury regulations.

4.7.6.4 Required beginning date. The date specified in section 4.6.7 of the Plan.

4.8 No Involuntary Distributions - Except as provided in Section 4.7, above, the

Plan shall not distribute the benefits of any Participant without such Participant's written

consent, regardless of the Present Value of the Participant's benefit.

ARTICLE 5

BENEFIT ACCRUAL

Benefit Accrual Credits for Service

5.1 Total Service Credits - The total service credits which determine benefits accrual

shall be the sum of future service credits and past service credits provided such service is

continuous service as defined in Section 5.4. Such service credits shall be granted only as

provided in this Article.

39
2092/44354-003 current/42260816v4



5.2 Future Service Credits - A Participant shall be entitled to one year of filture

service credit for each Plan Year during which he works for a participating employer in covered

employment for at least 1,000 Hours of Service. Notwithstanding anything herein to the

contrary, effective April 1, 2010, the 1,000 Hours of Service standard described in the preceding

sentence shall not apply for purposes of determining a Participant's accrual of future service

credit. Rather, a Participant shall receive future service credit for 1/12 of Year of Credited

Service for each calendar month of Covered Employment during the Plan Year.

5.3 Past Service Credits - A Participant shall receive credit for past service, only if

rendered prior to his last entrance into the Plan, as provided in this section. Each Participant

shall continue to have credit for all past service for which he had previously been allowed credit

and which remained in effect as of April 1, 1976.

A person who became a Participant of this Plan prior to January 1, 1971, shall be entitled

to a year of past service credit for each calendar year of employment prior to the Effective Date,

as defined in Article 1 hereof if he was employed by the Employer on the Effective Date, in a

classification of work and in an industry which, at the time of such employment, was normally

covered by a collective bargaining agreement to which the Union was a party.

A person who became, or becomes a Participant of this Plan on or after January 1, 1971,

shall be entitled to one year of past service credit for each calendar year of employment prior to

the Effective Date, as defined in Article 1 hereof, by a Participating Employer of this Trust Fund,

if he was employed by the employer on the Effective Date. In the case of a person who becomes

a Participant on or after April 1, 1976, the "Year of Service" referred to in this paragraph shall

mean a year of service as defined in Article 1 hereof.
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5.4 Continuous Service - Employment and service shall be deemed to have been

continuous provided that:

(a) (i) A Participant who has left covered employment prior to April 1, 1976 has

not left such covered employment for more than 30 consecutive months. Any such

Participant who re-enters covered employment after more than 30 consecutive months shall

be deemed a new Participant with no prior service credit.

(ii) A Participant who is not vested and who left covered employment on or

after April 1, 1976, having incurred a break in service, shall receive credit for his years of

service credit prior to the break if the number of consecutive One-Year Breaks in Service

as defined in Article 1 does not equal or exceed the years of service accumulated by the

Participant prior to such breaks.

(b) Notwithstanding the above, except as provided in Section 5.5.4, if the

breaks-in-service are incurred due to service in the Armed Forces of the United States of

America, then a Participant who returns to covered employment with a participating

employer will retain his prior service credits, provided such return to covered employment

is within four (4) months following his discharge from said Armed Forces without

intervening employment.

(c) The Participant's service shall be deemed to have been continuous if his absence

from work was by reason of being disabled by a compensable industrial accident in the

course of his employment. During the interruption of service due to disability from the

aforementioned industrial accident, contributions shall be made by the Employer until the

earlier of the following dates:

• the date the Participant is replaced; or

• six months.
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The time of employment previously credited to such Participant will not be affected and

said Participant shall be considered as if he were actually working during said disability

for the period during which his Employer was required to make contributions to the Fund

on his behalf.

Upon failure by the Participant to provide such proof at the Trustees' request, or upon

termination of such award, eligibility for benefits will be governed by the provisions of

Article 3.

5.5 Permanent Break in Service - Effective April 1, 1985 a "Permanent Break in

Service occurs if the non-vested Participant has consecutive One-Year Breaks in Service that

equal or exceed the greater of 5 or the number of Years of Credited Service with which he had

previously been credited.

5.5.1 Exceptions to Breaks in Service

(a) A Participant will not incur a Permanent Break in Service at any date after:

Attaining eligibility for an Early Retirement Pension; or

(ii) Attaining eligibility for a Normal Retirement Pension; or

(iii) Attaining a vested status.

(b) A Participant shall not incur a One-Year Break in Service for "maternity and

paternity leaves of absence." A "maternity or paternity leave of absence shall mean, for

the Plan Years beginning after April 1, 1985, an absence from work for any period by

reason of the Participant's pregnancy, birth of the Participant's child, placement of a child

with the Participant in connection with the adoption of such child, or any absence for the

purpose of caring for such child for a period immediately following such birth or

placement. For this purpose, Hours of Service shall be credited to the computation period
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in which the absence from work begins, only if credit therefor is necessary to prevent the

Participant from incurring a One Year Break in Service; or, in any other case, in the

immediately following computation period. The Hours of Service credit for a "maternity

or paternity leave of absence shall be those which would normally have been credited but

for such absences, or, in any cause in which the plan is unable to determine such hours

normally credited, eight (8) Hours of Service per day. The total Hours of Service required

to be credited for a "maternity or paternity leave of absence" shall not exceed 501. Hours

Credited under maternity and paternity leaves of absence are for Break in Service purposes

only and do not count for benefit accrual.

5.5.2 Effect of Permanent Break in Service - If a Participant who has not yet

attained a vested status has a Permanent Break in Service:

(a) His previous accrued Service Credits are canceled; and

(b) His participation in the Plan is canceled.

If a Participant who has incurred a Permanent Break in Service subsequently returns to

Covered Employment, his eligibility to participate in this Plan after his re-employment shall be

treated the same as a new Participant.

Notwithstanding the foregoing, effective November 1, 2007, if a Participant who (i) is

currently working under Covered Employment (ii) incurs a Permanent Break in Service, and

(iii) subsequently returns to Covered Employment and (iv) works in Covered Employment from

that date forward continuously for five (5) years, Section 5.5.2(a) shall not apply to such

Participant and his previously accrued Service Credits will be reinstated to the extent provided in

the next sentence. When calculating the pension benefit of a Participant who qualifies for a

reinstatement of previously accrued Service Credits under this paragraph, the rate of benefit
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accruals then in effect at the time Participant incurred a break in service shall apply with regard

to the reinstated Service Credits.

5.5.3 Break in Service Under Prior Plan - A Participant who had suffered a Break

in Service under the Prior Plan at any time before April 1, 1976 will also be considered to have

suffered a Permanent Break in Service under the Plan. In the event such Employee returns to

Covered Employment after April 1, 1976, his eligibility to participate in this Plan after his

reemployment shall be treated the same as a new Employee.

5.5.4 USSERA Military Service

(a) An individual reemployed under 38 United States Code chapter 43 shall be treated

with respect to the Plan as not having incurred a Break in Service with the Employer by

reason of such individual's period of qualified military service.

(b) Each period of qualified military service served by an individual is, upon

reemployment under such chapter, deemed with respect to the Plan to constitute service

with the Employer for the purpose of determining the nonforfeitability of the individual's

accrued benefits under such Plan and for the purpose of determining the accrual of benefits

under such Plan.

(c) An individual reemployed under such chapter is entitled to accrued benefits that are

contingent on the making of, or derived from, employee contributions or elective deferrals

only to the extent the individual makes payment to the Plan with respect to such

contributions or deferrals. No such payment may exceed the amount the individual

Employer would have been permitted or required to contribute had the individual remained

continuously employed by the Employer throughout the period of qualified military

service. Any payment to such Plan shall be made during the period beginning with the date
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of reemployment and whose duration is three times the period of the qualified military

service (but not greater than five years).

(d) Any references to chapter 43 of title 38, United States Code, shall be treated as a

reference to such chapter in effect on December 12, 1994 (without regard to any

subsequent amendment).

(e) Notwithstanding the foregoing, effective as of December 12, 1994, contributions,

benefits and service credit with respect to qualified military service will be provided in

accordance with Section 414(u) of the Code. In the case of a Participant who dies on or

after January 1, 2007 while performing qualified military service (as such term is defined in

Section 414(u) of the Code), the survivors of the Participant shall be entitled to any

additional benefits (other than benefit accruals relating to the period of qualified military

service) that would have been provided under the Plan had the Participant resumed

Covered Employment with the Employer, and then terminated Covered Employment with

the Employer on account of death.

5.6 Benefit Accrual Table - The rate at which pension benefits accrue for each Plan

Year shall be determined pursuant to the following table:

Prior to April 1,
2005

One Year of Credited Service for each Plan Year during which a
Participant is credited with at least 1,000 Hours of Service in Covered
Employment is equal to $100.00 for benefit accrual purposes.

April 1, 2005 —
September 1,
2006

Effective April 1, 2005, one Year of Credited Service for each Plan Year
during which a Participant is credited with at least 1,000 Hours of Service
in Covered Employment is equal to $0.00 for benefit accrual purposes.

As of
September 1,
2006

Effective September 1, 2006, one Year of Credited Service for each Plan
Year during which a Participant is credited with at least 1,000 Hours of
Service in Covered Employment is equal to $50.00 for benefit accrual
purposes.
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As of April 1, Effective April 1, 2008, one Year of Credited Service for each Plan Year
2008 during which a Participant is credited with at least 1,000 Hours of Service

in Covered Employment is equal to $50.00 for benefit accrual purposes or
such other amount as provided for in the Rehabilitation Plan.

As of April 1, Effective April 1, 2010, one Year of Credited Service for each Plan Year in
2010 which the Participant receives 12 months of Credited Service, and 1/12 of a

Year of Credited Service for each calendar month of Covered Employment
a Participant performs during the Plan Year. A Year of Credited Service is
equal to $50.00 for benefit accrual purposes or such other amount as
provided for in the Rehabilitation Plan.

ARTICLE 6

VESTING

6.1 Vesting - A Participant shall become fully vested upon the earlier of (a) reaching

his Normal Retirement Age, or (b) being credited with ten (10) years of Credited Service.

Anything herein contained to the contrary notwithstanding, each Employee who is referred to in

Section 2.3 shall become fully vested upon the earlier of (i) reaching his Normal Retirement

Age; or (ii) being credited with five (5) Years of Credited Service. A Participant who has

worked in Covered Employment subsequent to April 1, 1998, shall become fully vested upon the

earlier of (i) reaching his Normal Retirement Date, or (ii) being credited with five years of

Credited Service.

6.2 Total Vesting Service Credits - The total Vested Service Credits which

determine vesting shall be the sum of Future Vesting Service Credits and past Vesting Credits

provided such service is continuous service as defined in Section 5.4. Such Vesting Service

Credits shall be granted only as provided in Article 5.
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ARTICLE 7

SERVICE AFTER REACHING RETIREMENT AGE

7.1 A Participant may continue to work beyond his Normal Retirement Age and to

defer his pension to a later date, in which event his pension shall commence at the time of his

actual retirement and be payable from the date fixed by the Trustees.

ARTICLE 8

EMPLOYMENT AFTER COMMENCEMENT OF PENSION PAYMENTS

8.1 Re-Employment or Self-Employment - A Participant who retires upon attaining

retirement age may receive his pension and continue to be employed so long as his

self-employment or re-employment is not in an industry covered by the Plan when the

Participant's pension began and in any occupation covered by the Pension Fund at the time the

Participant's pension began and in the same geographical area covered by the Pension Fund

when the Participant's pension began. In the event said Participant should become

self-employed or reemployed as set forth above, then in such event such said Participant shall not

be entitled to any pension benefit during such period of self-employment or re-employment.

Such self-employment or re-employment shall be deemed to have occurred upon the

employment of a Participant subsequent to the time the payment of benefits commenced, or

would have commenced if the Participant had not remained in, or returned to, employment, and

if, in such case, the self-employment or re-employment during a calendar month, or during a four

or five week payroll period ending in a calendar month, results in the Participant in such month

or payroll period:

(a) Completing 40 or more hours of service; or
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(b) For Participants who are at least 50 years of age and have at least 25 Years of

Credited Service or who are at least 65 years of age and have at least 15 Years of Credited

Service, completing 70 or more hours of service;

(c) Receiving payment of any such hours of service performed on each of 8 or more

days, or separate work shifts, in such month or payroll period. Provided that the Plan has

not for any purpose determined or used the actual number of hours of service which would

be required to be credited to the employee; in

(i) Any industry in which employees covered by the Plan were employed and

accrued benefits under the Plan as a result of such employment at the time that the

payment of benefits commenced or would have commenced if the employee had

not remained in or returned to employment, and

(ii) An occupation in which the employee was employed at any time under the

Plan, and

(iii) The geographic area covered by the Plan at the time that the payment of

benefits commenced or would have commenced if the employee had not remained

in or returned to employment.

Under such circumstances the Employer shall be obligated to make contributions to the

Pension Fund for such Participant during such period of re-employment or self-employment.

When such Participant again retires, he shall be retired at the same monthly rate he received prior

to his re-employment or self-employment.

In such case of benefits payable periodically on a monthly basis for as long as a life (or

lives) continues, such as straight life annuity or a Qualified Joint and Survivor Annuity, the Plan

may provide that an amount not greater than the portion of a monthly benefit payment derived
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from Employer contributions may be withheld permanently for a calendar month, or for a four or

five week payroll period ending in a calendar month in which the employee is employed in the

circumstances set forth above.

In the case of benefits payable in the form other than the form described above, the Plan

may provide for the permanent withholding of an amount of the benefit payments for a calendar

month, in which the employee is employed in the circumstances set forth above, not exceeding

the lesser of:

(a) The amount of benefits which would have been payable to the employee if he had

been receiving monthly benefits under the Plan since actual retirement based on a single

life annuity commencing at actual retirement age; or

(b) The actual amount paid or scheduled to be paid to the employee for such month.

Payments which are scheduled to be paid less frequently than monthly may be converted to

monthly payments for these purposes.

8.2 Pensions After Re-Employment - After a pensioner receiving a pension is

reemployed by a contributing Employer, pension payments will cease with the last payment due

immediately preceding the date the pensioner is re-employed. Upon subsequent termination of

such employment and upon re-application by the Participant to the Trustees, pension payments in

the same amount, plus any additional pension benefits accrued by the Participant during his

period of re-employment, will resume by the first day of the third calendar month following the

date of such termination, provided the Participant notified the Trustees of his re-employment by

no later than fifteen (15) days following such re-employment.

However, if the pensioner does not notify the Trustees of his re-employment, then upon

subsequent termination of employment, and upon re-application by the Participant to the
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Trustees, the resumption of pension payments will be delayed to the extent of one additional

month for each month that the Participant delayed notification to the Trustees of his

reemployment, for up to a period of two months. After such a period, if there are still monies

owing to the Fund due to the Participant's failure to notify the Trustees, the said Participant's

future payments may be offset by as much as 25% until the said monies are recovered by the

Fund.

8.2.1 Notices - Upon commencement of pension payment, the Trustees shall notify

the Pensioner of the Plan rules governing Suspension of Benefits including identity of the

industry and area covered by the Plan. If benefits have been suspended and payment resumed,

new notification shall, upon resumption, be given to the Participant, if there has been any

material change in the suspension rules or the identity of the industry or area covered by the

Plan.

8.2.2 A Pensioner shall notify the Plan in writing within 30 days after starting any

work of a type that is or may be disqualifying under the provisions of the Plan and without

regard to the number of hours of such work (that is, whether or not less than 40 hours in a

month). If a Pensioner has worked in Disqualifying Employment in any month and has failed to

give timely notice to the Plan of such employment, the Trustees shall presume that he worked for

at least 40 hours in such month and any subsequent month before the Participant gives notice that

he has ceased Disqualifying Employment. The Participant shall have the right to overcome such

presumption by establishing that his work was not in fact an appropriate basis under the Plan, for

suspension of his benefits.
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8.2.3 A Pensioner whose pension has been suspended shall notify the Plan when

disqualifying employment has ended. The Trustees shall have the right to hold back benefit

payments until such notice is filed with the Plan.

8.2.4 A Participant may ask the Plan whether a particular employment will be

disqualifying. The Plan shall provide the Participant with its determination.

8.2.5 The Plan shall inform a Participant of any suspension of his benefits by notice

given by personal delivery or first class mail during the first calendar month in which his benefits

are withheld. Such notice shall include a description of the specific reasons for the suspension,

copy of the relevant provisions of the Plan, reference to the applicable regulation of the

U.S. Department of Labor, and a statement of the procedure for securing a review of the

suspension. In addition, the notice shall describe the procedure for the Participant to notify the

Plan when his Disqualifying Employment ends. If the Plan intends to recover prior

overpayments by offset the suspension notice shall explain the offset procedure and identify the

amount expected to be recovered, and the periods of employment to which they relate.

8.2.6 Review - A Participant shall be entitled to review of a determination

suspending his benefits by written request filed with the Trustees within 180 days of the notice of

suspension. The same right of review shall apply, under the same tefins, to a determination by or

on behalf of the Trustees that contemplated employment will be disqualifying.

ARTICLE 9

PAYMENT TO THE TRUST FUND

9.1 Each Employer shall make continuing and prompt payment to the Pension Fund

as required by its applicable collective bargaining agreement.
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9.2 Any and all contributions made by an Employer shall be irrevocable and shall be

transferred to the Trustees and held by them for the purpose of this Pension Plan, subject to the

provisions of the Trust Agreement.

9.3 The Pension Fund shall be used exclusively in accordance with the terms of this

Pension Plan to provide the benefits for the Participants entitled thereto and to pay the expenses

of the Pension Fund, and no part of the corpus or income of said Pension Fund shall be used for

or diverted to any other purposes. No Employee, Employer, Participant, pensioner or any other

person shall have any claim, interest or rights in or to said Pension Fund or to the earnings of the

said Pension Fund except as expressly provided in this Pension Plan.

ARTICLE 10

ADMINISTRATION OF THE PLAN

10.1 The fiduciary of the Pension Plan who shall have authority to control and manage

the operation and administration of the Pension Plan is, collectively, the Trustees of the Local

805 Pension Fund.

10.2 The Trustees may designate an Administrator to perform the operational functions

of the Pension Plan at the direction of and in accordance with procedures established by the

Trustees. The Administrator shall perform only such duties and have only such authority as may

be delegated to him by the Trustees.

ARTICLE 11

AMENDMENTS

11.1 This Plan may be amended at any time by the Trustees with the consent of the

Union, consistent with the provisions of the Trust Agreement. However, no amendment may

decrease the accrued benefit of any Participant, except:
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(a) As necessary to establish or maintain the qualification of the Pension Plan or the

Pension Fund under the Code and to maintain compliance of the Pension Plan with the

requirements of ERISA, or

(b) If the amendment meets the requirements of Section 302(c)(8) of ERISA and

Section 412(c)(8) of the Code.

For the purposes of the above, a Plan amendment which has the effect of: (i) eliminating

or reducing an Early Retirement Benefit or a retirement-type subsidy; or (ii) eliminating an

optional foun of benefit, with respect to benefits attributable to service before the amendment,

shall be treated as reducing accrued benefits. In the case of a retirement-type subsidy, the

preceding sentence shall apply only with respect to a Participant who satisfies (whether before or

after the amendment) the pre-amendment conditions for the subsidy. In general, a retirement-

type subsidy is a subsidy that continues after retirement, but does not include a qualified

disability benefit, a medical benefit, a social security supplement, a death benefit (including life

insurance), or a plant shutdown benefit (that does not continue after retirement age).

Furthermore, no amendment to the Plan shall have the effect of decreasing a Participant's vested

interest determined without regard to such amendment as of the later of the date such amendment

is adopted, or becomes effective.

11.2 Notwithstanding the foregoing, effective for Plan Years beginning after

December 31, 2007, no amendment to the Plan shall decrease the Accrued Benefit of any

Participant unless the amendment satisfies the requirements of Section 412(d)(2) of the Code and

the regulations thereunder. In addition, any amendment to the Plan shall be subject to and in

compliance with the restrictions on amendments contained in Section 432 of the Code (for plans

in endangered or critical status), to the extent those rules apply.
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ARTICLE 12

TERMINATION OF PLAN

12.1 The Board of Trustees may terminate the Plan, completely or partially, at any

time. The Plan may also be terminated, completely or partially, as a result of a detemiination to

that effect made by the Internal Revenue Service or the Pension Benefit Guaranty Corporation,

or by an appropriate court of law. The rights of all affected Participants to benefits accrued to

the date of termination or partial termination, shall be non-forfeitable.

12.2 Upon complete or partial termination of the Plan: (a) the pension accrued under

the Plan for each affected Participant as of the date of such termination shall be non-forfeitable

and (b) subject to notification to and approval by the Pension Benefit Guaranty Corporation with

respect to such termination, available assets shall be allocated in accordance with

Regulation 1.401-4(c) of the Code and Section 4044(a) of ERISA, as amended from time to time.

12.3 Missing Participants in Terminated Plans. For Plan Years commencing after

January 1, 1996, upon termination of the Plan, benefits of missing Participants shall be treated in

accordance with Section 4050 of ERISA.

ARTICLE 13

ADDITIONAL EMPLOYERS

13.1 Additional Employers may be admitted to participation in the Pension Fund and

this Pension Plan, upon approval by the Trustees. The participation of any such additional

Employer shall be subject to such terms and conditions as the Trustees may prescribe. In

adopting applicable teiiiis or conditions, the Trustees shall take into account such requirements

as they in their sole discretion may deem necessary to preserve an equitable relationship with the

contributions required from presently participating Employers and the benefits provided to their

employees.
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ARTICLE 14

GOVERNING LAW

14.1 Except to the extent preempted by Federal law, the Pension Plan shall be

construed, administered and enforced in accordance with the laws of the State of New York.

ARTICLE 15

RECIPROCAL BENEFITS UNDER THE NATIONAL
RECIPROCAL AGREEMENT FOR TEAMSTER PENSION FUNDS

15.1 Reciprocal Pension Benefits - An eligible Participant may elect to receive a

Reciprocal Pension Benefit, as provided below, with respect to any pension benefit provided by

this Plan, including a normal early retirement, a disability pension, a service-regardless-of-age

pension and a statutory vested or minimum pension, if the Participant would have been eligible

for such pension benefit if all his or her Combined Service Credit were Service Credit under this

Plan.

15.2 Related Plans - In accordance with the provisions of the National Reciprocal

Agreement for Teamster Pension Funds (the -National Reciprocal Agreement"), the Trustees of

this Plan recognize each multi-employer defined benefit pension plan covering Participants

employed under one or more Teamsters collective bargaining agreements, or covering employees

of the International Brotherhood of Teamsters ("IBT") or its affiliates, which has executed or

hereafter executes the National Reciprocal Agreement, as a Related Plan.

15.3 Service Credit Under This Plan - For purposes of this Article, Service Credit

under this Plan shall mean years of employment or fractions thereof under this Plan for which

this Plan gives benefit accrual or vesting credit under its provisions other than this Article. Such

Service Credit shall include contributory and non-contributory service to the extent that such
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service is credited and for the purposes that such contributory or non-contributory Service is

recognized under this Plan.

15.4 Related Service Credit - Service Credit, credited to a Participant under a Related

Plan from which the Participant is entitled to Reciprocal Benefits, for employment only under

that Related Plan, certified by the Related Plan to this Plan, shall be recognized under this Plan

as Related Service Credit. No Related Service Credit shall be recognized with respect to

employment under the Related Plan that is simultaneously credited under the provisions of this

Plan.

15.5 Combined Service Credit - The total of a Participant's Service Credit under this

Plan and Related Service Credit shall comprise the Participant's Combined Service Credit. No

more than one year of Combined Service Credit shall be counted in any calendar year.

15.6 Eligibility

(a) A Participant shall be eligible for Reciprocal Pension Benefits under this Plan only

if the Participant satisfies all of the following minimum requirements:

(i) The Participant has one or more years of Service Credit under this Plan

based on actual employment during the Contribution Period;

(ii) The Participant is eligible for Reciprocal Pension Benefits from one or

more Related Plans, and

(iii) The Participant elects the Reciprocal Pension Benefit under this Plan and

one or more Related Plans in lieu of any other pension benefit payable under such

Plans.

(b) The foregoing is not to be construed to require this Plan or any Related Plan to

grant Reciprocal Pension Benefits to a Participant who does not satisfy the minimum
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requirements of this Plan and the Related Plan or Plans. Nor is this Plan required to

recognize non-contributory service credit under a Related Plan as contributory service for

any purposes under this Plan to the extent that this Plan specifically requires contributory

service.

15.7 Break In Service - A period during which a Participant earns Related Service

Credit shall not be counted as a Break in Service under the rules of this Plan. Recommencement

of service under a Related Plan paying the Participant a Reciprocal Pension Benefit shall be

deemed equivalent to a return to Covered Employment under this Plan.

15.8 Reciprocal Benefit Amount - The amount of the Reciprocal Pension Benefit

shall be the Participant's accrued benefit with respect to Service Credit under this Plan calculated

at the level of benefits in effect when the Participant last earned credit under this Plan shall be

determined as follows:

(a) The amount of the pension to which the Participant would be entitled under this

Plan if all the Participant's total service under this Plan and all contributory and

non-contributory service under all Related Plans under which the Participant is entitled to a

Reciprocal Pension Benefit were contributory and non-contributory Service Credit,

respectively, under this Plan shall first be determined on the basis of the benefit level in

effect when the Participant last earned credit under this Plan , then

(b) The amount of Service Credit under this Plan shall be divided by the total amount

of service earned by the Participant under this Plan, then

(c) The fraction so determined in (b) shall be multiplied by the pension amount

determined in (a), and the result shall be the Reciprocal Pension Benefit payable by this

Plan.
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15.9 Form of Benefit Payment - A Participant who is entitled to receive a Reciprocal

Pension Benefit in accordance with this Article, shall be entitled to elect any form of benefit

payment provided under this Plan with respect to non-Reciprocal Pension Benefits, at the same

time and in the same manner as all other Participants.

15.10 Qualified Pre-Retirement Survivor Annuity - The surviving spouse of a

deceased married Participant shall be eligible for the qualified pre-retirement survivor annuity

provided under this Plan if the spouse would have been eligible for the benefit if the Participant's

Combined Service Credit had all been Service Credit under this Plan.

15.11 Other Benefits - An eligible Participant, as defined above, shall not be eligible

for any other benefit provided by the Plan which is not described in Section 15.1 above,

including, but not limited to, death benefits, other than the statutorily required qualified

preretirement survivor annuity provided to the surviving spouses of married Participants. The

amount of any such other benefit shall be determined in accordance with the provisions of

Section 15.8 above, as if the Participant's contributory and non-contributory Service Credit had

all been contributory and non-contributory Service Credit, respectively, under this Plan.

15.12 Payment of Reciprocal Pension Benefits - Payment of Reciprocal Pension

Benefits under this Article shall be subject to all other limitations of this Plan applicable to all

other types of benefits provided under the Plan. The Participant shall be required to comply with

all of the lawful conditions regarding post-retirement employment adopted by this Plan.

15.15 Effective Date

(a) This Article shall become effective on April 1, 2002.

(b) Participants who were eligible for and had applied for, or were receiving Reciprocal

Benefits under any predecessor National Reciprocal Agreement shall not, by reason of the

adoption of this Article governing Reciprocal Pension Benefits, forfeit or suffer any
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reduction of their Reciprocal Pension Benefits. The benefits provided pursuant to this

Article shall not apply to any Participant who has retired prior to the effective date of this

Article.

ARTICLE 16

CLAIMS PROCEDURE

16.1 Application For Benefits - Every application for retirement, disability or

survivor benefits shall be made in writing on forms prescribed by the Trustees. Application

forms may be obtained from the Fund Office for processing in accordance with procedures

established by the Trustees.

16.2 Notification to Claimant of Decision - Within 90 days after receipt of any claim

for benefits, the Administrator shall notify the claimant, in writing, of the action taken on his

claim. If the claim is denied in whole or in part, the Administrator shall set forth in a written

notice the specific reasons for such denial, specific references to the Pension Plan provisions on

which the denial is based, a description of any additional material necessary, and an explanation

of the Pension Plan's claim review procedure. The Administrator shall also notify the claimant

of-his right to appeal from such denial.

16.3 Claims Review Procedure - The procedures set forth in this Section will be the

sole and exclusive remedy for an Employee, Participant or Beneficiary ("Claimant") to make a

claim for benefits under the Plan. These procedures will be administered and interpreted in a

manner consistent with the requirements of ERISA § 503 and the regulations thereunder. Any

electronic notices provided by the Administrator will comply with the standards imposed under

regulations issued by the Department of Labor. All claims determinations made by the

Administrator will be made in accordance with the provisions of this Section and the Plan, and

will be applied consistently to similarly situated Claimants.
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(a) Written Claim - A Claimant, or the Claimant's duly authorized representative, may

file a claim for a benefit to which the Claimant believes that he or she is entitled under the

Plan. Any such claim must be filed in writing with the Administrator.

(b) Denial of Claim - The Administrator, in its sole and complete discretion, will make

all initial determinations as to the right of any person to benefits. If the claim is denied in

whole or in part, the Administrator will send the Claimant a written or electronic notice,

informing the Claimant of the denial. The notice must be written in a manner calculated to

be understood by the Claimant and must contain the following information: the specific

reason(s) for the denial; a specific reference to pertinent Plan provisions on which the

denial is based; if additional material or information is necessary for the Claimant to

perfect the claim, a description of such material or information and an explanation of why

such material or information is necessary; and an explanation of the Plan's claim review

(i.e., appeal) procedures, the time limits applicable to such procedures, and the Claimant's

right to other legal remedies. Written or electronic notice of the denial will be given within

a reasonable period of time (but no later than 90 days) from the date the Administrator

receives the claim, unless special circumstances require an extension of time for processing

the claim. In no event may the extension exceed 90 days from the end of the initial 90-day

period. If an extension is necessary, prior to the expiration of the initial 90-day period, the

Administrator will send the Claimant a written notice, indicating the special circumstances

requiring an extension and the date by which the Administrator expects to render a

decision.

(c) Request for Appeal - If the Administrator denies a claim in whole or in part, the

Claimant may elect to appeal the denial. If the Claimant does not appeal the denial
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pursuant to the procedures set forth herein, the denial will be final, binding and

unappealable. A written request for appeal must be filed by the Claimant (or the

Claimant's duly authorized representative) with the Administrator within 60 days after the

date on which the Claimant receives the Administrator's notice of denial. If a request for

appeal is timely filed, the Claimant will be afforded a full and fair review of the claim and

the denial. As part of this review, the Claimant may submit written comments, documents,

records, and other information relating to the claim, and the review will take into account

all such comments, documents, records, or other information submitted by the Claimant,

without regard to whether such information was submitted or considered in the

Administrator's initial benefit determination. The Claimant also may obtain, free of charge

and upon request, records and other information relevant to the claim, without regard to

whether such information was relied upon by the Administrator in making the initial

benefit determination.

(d) Review of Appeal - The Trustees will determine, in their sole and complete

discretion, whether to uphold all or a portion of the initial claim denial. If, on appeal, the

Trustees determine that all or a portion of the initial denial should be upheld, the Trustees

will send the Claimant a written or electronic notice informing the Claimant of the decision

to uphold all or a portion of the initial denial, written in a manner calculated to be

understood by the Claimant and containing the following information: the specific

reason(s) for the denial; a specific reference to pertinent Plan provisions on which the

denial is based; a statement that the Claimant is entitled to receive, upon request and free of

charge, reasonable access to and copies of all documents and other information relevant to

the claim. Final written or electronic notice will be given within a reasonable period of
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time (but no later than 60 days) from the date the Administrator receives the request for

appeal, unless special circumstances require an extension of time for reviewing the claim,

but in no event may the extension exceed 60 days from the end of the initial 60-day period.

If an extension is necessary, prior to the expiration of the initial 60-day period, the

Administrator will send the Claimant a written notice, indicating the special circumstances

requiring an extension and the date by which the Trustees expect to render a decision. The

decision of the Trustees concerning an appeal shall be final and binding on all affected

parties. No legal or equitable action for benefits under the Plan, to enforce the Claimant's

rights under the Plan, or to clarify the Claimant's right to future benefits under the Plan

may be brought unless and until the Claimant has exhausted the claims and appeal

procedures that are described in this Article 16 and the benefits requested by the Claimant

have been denied in whole or in part, or there is any other adverse benefit determination.

ARTICLE 17

MERGER OR CONSOLIDATION OF PENSION PLAN

17.1 In the event of any merger or consolidation of the Plan with, or transfer in whole

or in part of the assets and liabilities of the Pension Fund to, another pension fund, held under

any other plan of deferred compensation maintained or to be established for the benefit of all or

some of the Participants of this Plan, the assets of the Pension Fund applicable to such

Participants shall be transferred to the other pension fund only if,

(a) each Participant would (if either this Plan or the other plan then terminated) receive

a benefit immediately after the merger, consolidation or transfer which is equal to or

greater than the benefit he would have been entitled to receive immediately before the

merger, consolidation or transfer (if this Plan had then terminated);

(b) such other plan and trust qualified under Section 401(a) and 501(a) of the Code.

62
2092/44354-003 current/42260816v4



ARTICLE 18

MISCELLANEOUS

18.1 Each Pensioner receiving retirement benefits hereunder shall submit, from time to

time, on request of the Trustees, a sworn statement of his existence including a statement that he

has obtained no new employment in any capacity in the industry, as defined in the Collective

Bargaining Agreement and as provided for in Article 8 hereof. If such statement is not submitted

within sixty (60) days after request is mailed to the last address of the Pensioner appearing on the

records of the Trustees, all future retirement benefits may be terminated until such statement is

submitted and approved by the Trustees.

18.2 To the end of making it impossible for Participants or Pensioners covered by this

Pension Plan improvidently to imperil the provisions made for their support and welfare by

directly or indirectly anticipating, pledging or disposing of their retirement payments hereunder,

it is hereby expressly stipulated that no Employee, Participant or Pensioner hereunder will have

any right to assign, alienate, transfer, sell, hypothecate, mortgage, encumber, pledge, commute or

anticipate any retirement payments, and that such payments will not in any way be subject to any

legal process, to levy, execution upon or attachment or garnishment proceedings against the

same for the payments of any claim against any Employee, Participant or Pensioner nor will such

payments be subject to the jurisdiction of any bankruptcy court or insolvency proceedings by

operation of law or otherwise. Notwithstanding the above, the Plan may provide benefits in

accordance with any Qualified Domestic Relations Order, as defined in Section 414(p) of the

Code, in effect with respect to a Participant.

18.3 If benefit payments are made to any person in excess of the amount which is due

and payable under the Plan for any reason (including, without limitation, mistake of fact or law,

reliance on any false or fraudulent statements, inforniation or proof submitted by a claimant, or
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the continuation of payments after the death of a Employee, Participant, Pensioner or

Beneficiary, entitled to them), the Trustees (or their delegate) shall have full authority, in its sole

and absolute discretion to the extent permissible by applicable law, to recover the amount of any

overpayment plus interest and costs. That authority shall include, but shall not be limited to:

(a) The right to reduce benefits payable in the future to the person who received the

overpayment;

(b) The right to reduce benefits payable to any Beneficiary (including a surviving

spouse) who is or becomes entitled to receive payments under the Plan derived from the

rights of a Participant or Pensioner who received an overpayment; and

(c) The right to initiate legal action against any person that received the overpayment or

the estate of any such person

18.4 This Pension Plan and any decisions made by the Trustees hereunder shall be

binding upon the heirs, executors and administrators of any Employee, Participant, Pensioner or

any person claiming any benefit hereunder.

18.5 If a Pensioner fails to inform the Trustees in writing sent by registered mail of a

change of address and the Trustees are unable to communicate with the Pensioner at the address

last recorded by the Trustees and a letter sent by registered mail to such Pensioner is returned,

any payments due on the Pensioner's account shall be held without interest until he makes claim

therefor.

18.6 Should any provision contained in the Pension Plan be held unlawful, such

provision shall be of no force and effect, and the Plan shall be treated as if such portion had not

been contained herein.
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18.7 Payment of benefits hereunder, unless the Participant elects otherwise, will

commence not later than the sixtieth (60th) day after the close of the Plan Year in which the

Participant is eligible for any pension benefit for which he has applied.

18.8 An application must be filed with the Trustees in order to collect any benefits.

Retroactive payments will not be made to any Participant for a period which occurred a year

before any application for benefits was filed.

18.9 It is expressly understood that in no event shall any of the corpus or assets of the

Pension Fund revert to the Employers or be subject to any claims of any kind or nature of the

Employers, except for the return of an erroneous contribution within the time limits prescribed

by law.

18.10 This Pension Plan has been established on the basis of an actuarial calculation

which has established, to the extent possible, that the contributions will, if continued, be

sufficient to maintain the Plan and fulfill the funding requirements of ERISA. Notwithstanding

anything in the Plan to the contrary, the minimum funding requirements for the Plan shall be

determined under the applicable provisions of Sections 412 and 431 of the Code as in effect for

the Plan Years beginning after December 31, 2007 (or such later applicable effective date as

permitted for the Plan by any subsequent guidance). Except for liabilities which may result from

provisions of the Code or ERISA, nothing in this Plan shall be construed to impose any

obligation to contribute beyond the obligation of the Employer to make contributions as

stipulated in its Collective Bargaining Agreement with the Union.

18.11 There shall be no liability upon the Trustees individually, or collectively, or upon

the Union to provide the benefits established by this Pension Plan, if the Pension Fund does not

have assets to make such payments.
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18.11.1 If an Employer is sold, merged or otherwise undergoes a change of company

identity, the successor company shall participate as to the Employees theretofore covered in the

Pension Plan just as if it were the original company, provided it remains an Employer as defined

in Section 1.13.

18.11.2 The participation of any such new Employer shall be subject to such terms

and conditions as the Trustees may lawfully prescribe including, but not limited to, the

imposition of waiting periods in connection with the commencement of benefits, a requirement

for retroactive contributions, or the application of modified benefit conditions and amount. In

adopting applicable terms or conditions, the Trustees shall take into account such requirements

as they, in their sole discretion, may deem necessary to preserve the actuarial soundness of this

Pension Plan and to preserve an equitable relationship with the contributions required from other

Employers and the benefits provided to their Employees.

The provisions of this Plan shall apply only to a covered Employee who terminates

employment on and after April 1, 2008. The eligibility or benefit rights, if any, of a former

covered Employee and the eligibility or benefits rights, if any, of a founer covered Employee'

and the eligibility or benefits rights, if any, which an Employee covered by the Plan on March

31, 2008 has earned to that date shall be determined in accordance with the prior provisions of

the Plan. If the Participant was eligible for a retirement benefit on March 31, 2008, eligibility is

retained. Also, his retirement benefit will not be less than the amount that would have been

payable April 1, 2008, using Plan provisions in effect March 31, 2008.

ARTICLE 19

DIRECT ROLLOVERS

19.1 This Article applies to distributions made on or after March 31, 2002.

Notwithstanding any provision of the Plan to the contrary that would otherwise limit a
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Distributee's election under this Article, a Distributee may elect, at the time and in the manner

presented by the Trustees to have any portion of an "Eligible Rollover Distributioe paid directly

to an "Eligible Retirement Plan7 specified by the Distributee in a "Direct Rollover".

19.2 For purposes of this Article 19, the following terms shall have the meanings

indicated:

(a) Eligible Rollover Distribution - An Eligible Rollover Distribution is any

distribution of all or any portion of the balance to the credit of the Distributee, except that

an Eligible Rollover Distribution does not include: any distribution that is one of a series

of substantially equal periodic payments (not less frequently than annually) made for the

life (or life expectancy) of the Distributee or the joint lives (or joint life expectancies) of

the Distributee 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; the portion of any distribution that is not includable in gross income

(determined without regard to the exclusion for net unrealized appreciation with respect to

employer securities); and any amount that is distributed on account of hardship.

Notwithstanding the foregoing, a portion of a distribution shall not fail to be an eligible

rollover distribution merely because the portion consists of after-tax employee

contributions which are not includible in gross income. However, such portion consisting

of after-tax contributions may be transferred only to an individual retirement account or

annuity described in Code Section 408(a) or (b), or to a qualified defined contribution plan

described in Code Section 401(a) or 403(a) that agrees to separately account for amounts so

transferred, including separately accounting for the portion of such distribution which is

includible in gross income and the portion of such distribution which is not so includible..
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(b) Eligible Retirement Plan - An Eligible Retirement Plan is an individual retirement

account described in Section 408(a) of the Code, an individual retirement annuity described

in Section 408(b) of the Code, an annuity plan described in Section 403(a) of the Code or a

qualified trust described in Section 401(a) of the Code, an annuity contract described in

Section 403(b) of the Code and an eligible plan under Section 457(b) of the Code which is

maintained by a state, or any agency or instrumentality of a state or political subdivision of

a state and which agrees to separately account for amounts transferred into such plan from

this Plan, that accepts the Distributee's Eligible Rollover Distribution,. The definition of

an eligible retirement plan shall also apply in the case of a distribution to a surviving

spouse, or to a spouse or former spouse who is the alternate payee under a qualified

domestic relations order, as defined in Section 414(p) of the Code. Effective with respect

to distributions made after December 31, 2007, an "eligible retirement plan" shall also

mean a Roth IRA described in Code Section 408A. Effective with respect to distributions

made after December 31, 2009, in the case of an eligible rollover distribution to a

nonspousal distributee (a "Nonspouse Rollover's), an eligible retirement plan is an

individual retirement account described in Section 408(a) of the Code or an individual

retirement annuity described in Section 408(b) of the Code that was established for the

purpose of receiving the distribution on behalf of such nonspousal distributee. In order for

such eligible retirement plan to accept a Nonspouse Rollover on behalf of a nonspousal

distributee, (1) a direct trustee-to-trustee transfer must be made to such eligible retirement

plan and shall be treated as an eligible rollover distribution for purposes of the Code, (2)

the individual retirement plan shall be treated as an inherited individual retirement account

or individual retirement annuity (within the meaning of Section 408(d)(3)(C) of the Code)
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for purposes of the Code, and (3) Section 401(a)(9)(B) of the Code (other than clause (iv)

thereof) shall apply to such plan.

(c) Distributee - A Distributee includes an Employee or former Employee who is a

Participant in the Plan. In addition, such Employee's or former Employee's surviving

spouse and the Employee's or former Employee's spouse or former spouse who is the

alternate payee under a Qualified Domestic Relations Order as defined in Section 414(p) of

the Code, are Distributees with regard to the interest of the spouse or former spouse.

Effective with respect to distributions made after December 31, 2009, a distributee shall

include an Employee's designated beneficiary who is not the Employee's spouse or former

spouse ("nonspousal distributee).

(d) Direct Rollover - A Direct Rollover is a payment by the Plan to the Eligible

Retirement Plan specified by the Distributee.

ARTICLE 20

MAXIMUM BENEFITS

20.1 Maximum Limits In General -

(a) Notwithstanding any other provision of this Plan, no accrual of benefits under the

Plan and no benefits distributed under the Plan shall exceed the limitations prescribed in

Section 415 of the Code and the Treasury Regulations thereunder, which are incorporated

herein by reference.

(b) At all times, the Plan's Limitation Year is the Plan Year.

(c) The cost-of-living adjustments in the dollar limits provided for in Section 415(d) of

the Code are hereby incorporated by reference and shall be automatic, including those for

Participants who have incurred a "severance from employment," as defined in Treasury
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Regulation § 1.415(a)-(1)(f)(5), but shall not apply to Participants whose benefits under the

Plan are in pay status.

(d) For purposes of applying the limitations of Section 415(b), all defined benefit plans

(whether or not terminated) of an Employer shall be treated as one defined benefit plan;

provided, however, that this Plan shall not be aggregated with other multiemployer plans.

If an Employer sponsors a plan which is not a multiemployer plan, such plan shall be

aggregated with this Plan (except for,purposes of applying the limits of Code

Section 415(b)(1)(B)) only to the extent that benefits provided under this Plan are provided

by the Employer with respect to an Employee who participates in both plans. For purposes

of applying the limitations hereunder, only contributions and benefits of the Employer

employing the Employee shall be taken into account.

(e) Notwithstanding the foregoing, any higher limits, or any lower limits, provided for

in Article 20 of the Plan as in effect prior to April 1, 2008, are hereby grandfathered and

preserved.

20.2 Notwithstanding any provision of the Plan to the contrary, effective for Plan

Years beginning on or after December 31, 2007, all benefits, benefit accruals, and distributions

of benefits under the Plan shall be subject to the rules contained in Section 432 of the Code, to

the extent those rules apply, and the actions of the Trustees to comply therewith.

ARTICLE 21

WITHDRAWAL LIABILITY

21.1 If an Employer withdraws from the Plan after July 1, 1981 in a complete

withdrawal or partial withdrawal, then the Employer is liable to the Plan in the amount

determined under part I of the Subtitle (e) of the Multiemployer Pension Plan Amendments Act

of 1980 to be the withdrawal liability.
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21.2 The amount of the unfunded vested benefits allocable to an Employer is the

product of:

(a) The Plan's unfunded vested benefits as of the end of the Plan Year preceding the

Plan Year in which the Employer withdraws, less the value as of the end of such year of all

outstanding claims for withdrawal liability which can reasonably be expected to be

collected from Employers withdrawing before such year; multiplied by

(i) a fraction

(A) the numerator of which is the total amount required to be

contributed by the Employer under the Plan for the last five Plan

Years ending before the withdrawal; and

(B) the denominator of which is the total amount contributed under the

Plan by all Employers for the last five Plan Years ending before

the withdrawal, increased by the Employer contributions owed

with respect to earlier periods which were collected in those Plan

Years, and decreased by any amount contributed to the Plan during

those Plan Years by Employers who withdrew from the Plan

during the years.

21.3 The amount of the unfunded vested benefits allocable under Paragraph 2 above to

an Employer who withdraws from the Plan shall be reduced by the smaller of:

(a) 3/4's of one percent of the Plan's unfunded vested obligations determined as of the

end of the Plan Year ending before the date of withdrawal, or
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(b) $50,000 reduced by an amount, if any, by which the unfunded vested benefits

allocable to the Employer, determined before application of this reduction exceeds

$100,000.

ARTICLE 22

ADDITIONAL BENEFITS FOR EMPLOYEES
OF YELLOW FREIGHT

22.1 Definitions as used in this Article 22

22.1.1 "Employer" means Yellow Freight Company, Inc. The term Employer shall

also include the term "Participating Employer."

22.1.2 "Employee" means persons employed by the Employer in a classification for

which contributions are required to be made to this Plan pursuant to a Collective Bargaining

Agreement with the Union, who are active participants in the Local 805 Pension and Retirement

Plan as of April 1, 2000, and who are listed by name in the attached Schedule A.

22.1.3 "Day of Service" means a day during which the Employer makes a required

contribution to the Pension Fund on behalf of an Employee. A Day of Service also means a day

of employment for which Employer contributions are required to be made to the Pension Fund,

including each day for which the Employee is paid, or entitled to payment, by the Employer on

account of a period of time during which no duties are performed (irrespective of whether the

employment relationship has terminated) due to vacation, holiday, jury duty, military duty (in the

U.S. armed forces) or leave of absence. Notwithstanding the preceding sentence, a day for

which an Employee is directly or indirectly paid, or entitled to payment, on account of a period

during which no duties are performed is not to be credited to the Employee if such payment is

made or due under a plan maintained solely for the purpose of complying with applicable

workers compensation, or unemployment compensation or disability insurance laws; and
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For purposes of this subsection, a payment shall be deemed to be made by, or due from

the Employer regardless of whether such payment is made by or due from the Employer directly,

or indirectly, through, among others a trust fund, or insurer, to which the Employer contributes

or pays premiums and regardless of whether contributions made or due to the trust fund, insurer

or other entity are for the benefit of particular Employees or are on behalf of a group of

Employees in the aggregate.

22.1.4 "Year of Service" means a Year after January 1, 1996, during which the

Employer makes a required contribution to the Pension Fund on behalf of an Employee for at

least 180 Days of Service. A Year of Service shall be prorated for Employees who work for less

than 180 Days of Service.

22.1.5 "Weekly Compensation" means an amount equal to the Employee s average

weekly compensation during his last three years of Covered Employment prior to April 1, 2000.

In detellnining a Participant's Weekly Wage Rate, all extraordinary compensation shall be

excluded. Compensation shall not include Employer Contributions made pursuant to a salary

reduction agreement which are not includible in the gross income of the participant under

Sections 125, 132(f)(4), 402(e)(3), 402(h)(1)(B), 402(k), 403(b) or 457 of the Code.

22.1.6 "Covered Employment" means employment after April 1, 2000 by the

Employer for which the Employer is required by a Collective Bargaining Agreement to

contribute to the Pension Fund.

22.2 Eligible Employees

22.2.1 Each Employee who was an active participant in the Local 805 Pension and

Retirement Plan as of April 1, 2000 and who is listed by name on the attached Schedule A.

22.3 Accounts and Contributions

73
2092/44354-003 current/42260816v4



22.3.1 A separate account will be maintained for each Employee which will be

credited with an opening account balance in an amount equal to three times the Employee's

Weekly Compensation multiplied by the Employee's Years of Service.

22.3.2 Effective April 1, 2000 and thereafter, the Employer will contribute for each

Employee $250 for each month in which the Employee completes five (5) Days of Service.

22.3.3 Effective April 1, 2000 and thereafter, each Employee's account will be

credited with the Employer contributions made on the Employee's behalf and the earnings of the

Pension Fund allocated to the Employee's account less the expenses and any investment losses

of the Pension Fund allocated to the Employee's account.

22.3.4 Maximum Annual Addition - The maximum Annual Addition (as defined in

paragraph (c) below) made to a Participant's various accounts maintained under the Plan for any

Limitation Year will not exceed the lesser of the Dollar Limitation set forth in paragraph (a)

below or the Compensation Limitation set forth in paragraph (b) below, as follows:

(a) Dollar Limitation - For Limitation Years beginning after December 31, 2013, the

Dollar Limitation is $52,000 as adjusted in accordance with Code § 415(d).

(b) Compensation Limitation - The Compensation Limitation is an amount equal to

100% of the Participant's Code § 415 Compensation for the Limitation Year. However,

this limitation will not apply to any contribution made for medical benefits within the

meaning of Code § 401(h) or Code § 419A(f)(2) after separation from service which is

otherwise treated as an Annual Addition under Code § 415(1) (1) or Code § 419A(d)(2).

(c) Annual Additions - The term "Annual Additions" means the sum of the following

amounts credited to a Participant's Account for the Limitation Year:
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(i) Employer contributions; (ii) Employee contributions; (iii) Forfeitures; (iv) amounts

allocated, after March 31 1984, to an individual medical account, as defined in Code

§ 415 (1)(2), which is part of a pension or annuity plan maintained by the Employer; and

(v) amounts derived from contributions paid or accrued after December 31, 1985, in

taxable years ending after such date, which are attributable to post-retirement medical

benefits, allocated to the separate account of a key employee, as defined in Code

§ 419A(d)(3), under a welfare fund, as defined in Code § 419(e), maintained by the

Employer. Notwithstanding the foregoing, a Participant's Annual Additions do not

include his or her rollovers, loan repayments, repayments of prior Plan distributions or

prior distributions of mandatory contributions, direct transfers of contributions from

another plan to this Plan, deductible contributions to a simplified employee pension plan,

or voluntary deductible contributions.

22.4 Distributions

22.4.1 The nonnal form of distribution under the Plan is a life annuity equal to the

value of the Employee's vested account balance. However, if, on the date an Employee's

distribution payments commence, such Employee and his spouse have been married to each

other for at least one year, such distribution shall be paid in the form of a Qualified Joint and

Survivor Annuity, unless the Employee elects otherwise as provided in Article 4.2.

22.4.2 The optional form of distribution for benefits under this Article 22 is payment

in a lump sum of the full amount of the Employee's account balance.

22.5 Vesting

22.5.1 Each Employee, listed by name on the attached Schedule A, shall have a fully

vested and non-forfeitable interest in the Employee's account balance.
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22.6 Distribution Requirements

22.6.1 The amount to be distributed to each Employee is the account balance as of

the last valuation date in the calendar year immediately preceding the distribution date, increased

by the amount of any contributions allocated to the account balance subsequent to that date and

by the amount of the earnings of the Pension Fund allocated to the account balance in the

valuation calendar year after the valuation date; and decreased by distributions from the account

balance and the amount of the expenses of the Pension Fund allocated to the account balance in

the valuation calendar year after the valuation date.

22.6.2 Distributions will be made no later than the 60th day after the latest of the

close of the Plan Year in which:

(a) the Employee retires from Covered Employment;

(b) occurs the 5th anniversary of the year in which the Employee commenced

participation in the Plan; or,

(c) the Employee teiminates service with the Employer.

Notwithstanding the foregoing, the failure of an Employee and spouse to consent to a

distribution while a benefit is immediately distributable, within the meaning of this section, shall

be deemed to be an election to defer commencement of payment of any benefit sufficient to

satisfy this section.

22.7 Employment after Distribution

22.7.1 An Employee who has received a distribution of benefits provided by this

Article 22 and who becomes re-employed with the Employer shall either:
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(a) return to the Plan the full amount of the distribution received and resume

participation under this Article 22 of the Plan in the first full month following receipt by

the Plan of the returned distribution; or

(b) Resume participation under this Article 22 of the Plan with an account balance of

$0.00.
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SCHEDULE A

EMPLOYEES COVERED BY ARTICLE 22

S. Acosta

D.A. Brito

J.J. Cahill

G.S. Coombs

F.J. Darcy

W.B. Fowler

B. George

L. Gonzalez

A. Jaime

R. Jimenez

W.S. Kelly

P. Lonzello

W.W. McKeever

L.E. McPartland

W. Perez

E. Rivera

G.E. Stewart

J.M. Vislosky

R.H. Williams
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APPENDIX A

LOCAL 805 PENSION AND RETIREMENT PLAN 

REHABILITATION PLAN 

Effective for the Plan Year Commencing April 1, 2014

Introduction

The Pension Protection Act of 2006 ("PPA") requires the Board of Trustees (the "Trustees") of a
multiemployer pension plan that has been certified by its actuary as being in critical status (also
known as the "red zone) to develop a Rehabilitation Plan that is intended to enable the plan to
emerge from critical status by the end of the Rehabilitation Period. On June 27, 2008, the Local
805 Pension and Retirement Plan (the "Plan") was first certified by its actuary to be in critical
status for the Plan Year beginning on April 1, 2008 and ending on March 31, 2009. The Plan
was certified to be in critical status because the Plan was projected to have an accumulated
funding deficiency on March 31, 2011. Effective April 1, 2013, the Plan was certified by the
Plan actuary as continuing to be in critical status.

A Rehabilitation Plan sets forth the actions to be taken by the bargaining parties and the Trustees
of the Plan, based on reasonably anticipated experience and reasonable actuarial assumptions, to
enable the Plan to cease to be in critical status at the end of the Plan's Rehabilitation Period. The
requirements referenced above are outlined in Section 305(e)(3) of the Employee Retirement
Income Security Act of 1974 ("ERISA") and Section 432(e)(3) of the Internal Revenue Code
("Code).

Rehabilitation Period and Rehabilitation Plan Requirements

The Rehabilitation Period is the 13-year period beginning on April 1, 2011 and ending on
March 31, 2024. A Rehabilitation Plan is generally composed of one or more schedules that
reflect changes in employer contributions, adjustable benefits, future benefit accruals, and/or
other provisions which, based on reasonably anticipated experience and reasonable actuarial
assumptions, are designed and intended to enable the plan to emerge from critical status by the
end of the Rehabilitation Period.

However, there is an exception to this requirement if the pension plan's Trustees determine that,
based on reasonable actuarial assumptions and upon exhaustion of all reasonable measures, the
plan cannot reasonably be expected to emerge from critical status by the end of the
Rehabilitation Period. In this case, a Rehabilitation Plan is a plan which consists of reasonable
measures to enable the plan to emerge from critical status at a later time or to forestall possible
insolvency.

After research, consultation with Plan professionals and an extensive review of a wide range of
factors described below, the Trustees have concluded that, based on reasonable actuarial
assumptions and upon exhaustion of all reasonable measures, the Plan cannot reasonably be
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expected to emerge from critical status by the end of the 13-year Rehabilitation Period. As such,
as described below, the Trustees have developed this Rehabilitation Plan consisting of
reasonable measures to enable the Plan to forestall insolvency. The Trustees' determination is
based on various considerations, including:

• The constraints imposed on the contributing employers to pass price increases on to their
customers to cover the increased contributions required by a Rehabilitation Plan that
would allow the Plan to emerge from critical status after a 13-year period. Substantially
all of the Plan's contributing employers operate in the cigarette distribution industry. The
tobacco industry is regulated and taxed at both the federal and state levels. The regulatory
burdens imposed on employers in the industry, together with the tax imposition on
cigarette sales, add immeasurably to the contributing employers' costs of doing business
in this industry. For example, cigarettes are one of the most heavily taxed consumer
products in the United States. The current state excise tax on cigarettes in New York
State is $4.35 per pack. The cigarette tax was increased from $2.75 per pack to $4.35 per
pack in June 2010 (effective July 1, 2010) and is currently the highest state tax in the
nation. New York State law gives New York City the authority to impose an additional
tax on cigarettes sold within the city. Currently, New York City's cigarette tax rate is
$1.50 per pack, which means that the combined state and local taxes on a pack of
cigarettes sold in New York City total $5.85 per pack. In addition to state and local taxes,
there is a $1.01 federal tax on each pack of cigarettes. The federal tax was increased by
$0.62 per pack in 2009 to fund an expansion of the State Children's Health Insurance
Program. These significant taxes imposed on cigarette sales limit the ability of
contributing employers to pass additional increases on to customers. The economic issues
are being exacerbated by the competition for cigarette sales that are being presented by
on-line sales of cigarettes as well as sales of cigarettes on American Indian reservations
where lower cost cigarettes can easily be obtained.

• As of April 1, 2013 it was projected that an annual contribution rate increase of 34.85%
will be required in order for the Plan to emerge from critical status by the end of the 13-
year Rehabilitation Period. The Trustees believe that the crushing burden of these
contribution increases would inevitably lead to the complete and/or partial withdrawal
from the Plan of a significant number of contributing employers.

• Significant investment losses were suffered by the Plan during 2008. For the 2008
calendar year, the Plan's total investment losses were -22%. The market value of Plan
assets on March 31, 2008 was $102,968,405. The market value of Plan assets as of March
31, 2009 was $70,628,713. This constitutes an almost 31.4% decrease in Plan assets
during this period. The market value of Plan assets as of February 28, 2014 stood at $66.5
million. Thus, in nearly 6 years the Plan's assets have not recovered to their level of
March 31, 2008. Indeed, assets total approximately $36.5 million lower than the period 6
years earlier.

• There has been a precipitous decline in the number of Plan members and contributing
employers. In 2008, there were 647 active participants. There were only 570 active
participants in 2013, which constitutes an almost 11.9% reduction in Plan participation
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since 2008. Additionally, since 2009, at least two employers withdrew from the Plan,
leaving only eleven current contributing employers.

• Increases in underfunding. The funding deficiency in the Plan's Funding Standard
Account increased from $12,521,135 as of March 31, 2012 to $18,761,256 as of March
31, 2013. The Plan's funded percentage declined from 52.3% as of March 31, 2012 to
49.1% as of March 31, 2013.

• New members have not been joining the union. The number of union members decreased
from 1,201 in 2007 to 1,034 in 2013, a reduction of 167 or almost 14% during this
period.

In attempting to develop a feasible Rehabilitation Plan, the Trustees reviewed various options,
including benefit reductions and employer contribution increases. Even if some of the
contributing employers could financially withstand the contribution increases required to emerge
from critical status within a 13-year Rehabilitation Period, the Trustees believe that these
contributing employers would demand that the Trustees significantly reduce the current plan of
benefits. The Trustees believe that a Rehabilitation Plan with benefit reductions and employer
contribution increases sufficient to enable the Plan to emerge from critical status by the end of a
13-year Rehabilitation Period could be expected to result in decertification of the union by
bargaining units, withdrawals by a significant number of the Plan's contributing employers
and/or increases in employer bankruptcy filings. These outcomes would have a severe
detrimental, long-term impact on the Plan.

The Trustees have developed the Rehabilitation Plan, described herein, as the best long-term
option for the Plan. The Trustees have formulated three schedules to be provided to the
bargaining parties: (1) The "Default Schedule', which is required by the PPA; and (2) The
"Alternative Schedule F" (which applies only to Yellow Freight participants) and the Alternative
Schedule II. Each of the schedules employs reasonable measures to enable the Plan to forestall
insolvency.

Except as provided in Section 432(e)(8)(A)(ii) of the Code, the benefits of any participant whose
benefit commencement date is before July 28, 2008 shall not be reduced under this
Rehabilitation Plan, except that an increase in benefits that was adopted or took effect within
60 months of April 1, 2008 can be reduced or eliminated.

Rehabilitation Plan Objectives

This Rehabilitation Plan consists of reasonable measures, which, based on reasonable actuarial
assumptions, can be expected to forestall insolvency and enable the Plan to emerge from critical
status.

In the absence of any benefit changes in the Plan or increases in employer contribution rates, the
Plan would not be expected to emerge from critical status and insolvency is projected. Under the
Rehabilitation Plan adopted by the Trustees, the Plan is projected to forestall insolvency.

Alternatives Considered By the Trustees
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The Trustees considered various alternatives that would enable the Plan to emerge from critical
status by the end of the 13-year Rehabilitation Period. The alternatives that were considered by
the Trustees were deteunined to be unreasonable measures. The default, preferred and alternative
schedules considered by the Trustees that would enable the Plan to emerge from critical status by
the end of a 13-year Rehabilitation Period are as follows:

Schedule Benefit Reductions Contribution Rate Increases
Default Immediate reduction of future benefit Annual compounded contribution

accruals and adjustable benefits to the rates increases to be determined by
maximum extent permitted by law. the Trustees after consultation with

the Plan's actuary.

Preferred Immediate reduction of future benefit Annual compounded contribution rate
accruals and adjustable benefits. increases to be determined by the

Trustees after consultation with the
Plan's actuary.

Alternative No reduction and/or elimination of Employers subject to Alternative
adjustable benefits. Schedule contribute to the Plan at the

rate of $556 per month for each
participant.

After considering the schedules set forth above, the Trustees concluded that requiring the
bargaining parties to adopt the default schedule, the preferred schedule or the alternative
schedule (which applies only to Yellow Freight participants) described above would be
unreasonable and would involve considerable risk to the long-term health of the Plan. Therefore,
the Trustees decided to adopt this Rehabilitation Plan, which, based on reasonable actuarial
assumptions, can be expected to forestall insolvency, rather than enable the Plan to emerge from
critical status.

Additionally, contributing employers are also required to contribute to the Local 805 Welfare
Plan. Those contribution obligations, coupled with contribution increases to the Local 805
Pension and Retirement Plan, have placed a significant financial burden on employers in the
collective bargaining process.

I. DEFAULT SCHEDULE

The Default Schedule assumes that there are no increases in contributions under the Plan other
than the increases necessary to emerge from critical status after future benefit accruals and other
benefits (other than benefits the reduction or elimination of which are not permitted under
Section 411(d)(6) of the Code) have been reduced to the maximum extent permitted by law.

The changes described in the Default Schedule will be implemented upon the earlier of

(i) the effective date of a collective bargaining agreement that adopts a contribution
schedule that contains terms consistent with this Default Schedule, or
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(ii) 180 days after the expiration date of a collective bargaining agreement providing
for contributions under the Plan that was in effect on April 1, 2008, if by such date
the bargaining parties have failed to adopt a contribution schedule that contains
terms consistent with this Default Schedule or an Alternative Schedule.

This date is referred to below as the "Default Schedule Implementation Date."

Once the Default Schedule is implemented with respect to a particular employer (and its
employees), the Trustees shall only accept a subsequent collective bargaining agreement
covering such bargaining unit employees that contains terms consistent with the Alternative
Schedule then in effect. The benefits of participants who are subject to the Default Schedule
may be restored to the extent provided in an Alternative Schedule, if they later become subject to
such Schedule.

Employers to which the Default Schedule does not apply remain subject to the surcharges
imposed under the PPA until such time as they adopt provisions in their collective bargaining
agreements that contain terms consistent with this Default Schedule, or are party to a collective
bargaining agreement that contains provisions consistent with an Alternative Schedule.

Reduction in Rate of Future Benefit Accruals: The future benefit accruals of covered employees
whose employer is subject to the Default Schedule will be reduced for any Service Credit earned
on or after the Default Schedule Implementation Date. For Service Credit earned prior to the
Default Schedule Implementation Date, benefits will be determined by using the accrual rate in
effect under the Plan at the time when the Service Credit was earned. For Service Credit that is
eamed on or after the Default Schedule Implementation Date, the employee/participant will
accrue a monthly benefit (payable as a single life annuity at Normal Retirement Age, as such
term is defined in the Pension Plan) equal to one (1) percent of the contributions required to be
made with respect to such employee/participant under the Collective Bargaining Agreements in
effect as of April 1, 2008. For example, for a contribution rate of $100 per month, the accrual
rate under this Default Schedule would be $12 per month ($100 x 1% x 12) for each year of
service.

Reduction and/or Elimination of Adjustable Benefits: The Default Schedule requires the
reduction and/or elimination of "adjustable benefits" (as such term is defined in
Section 432(e)(8) of the Code) under the Plan. The normal retirement benefit payable at Nolinal
Retirement Age is not an adjustable benefit and will not be reduced or eliminated.

For covered employees whose employer is subject to the Default Schedule, all adjustable
benefits will be reduced to the maximum extent provided under Section 432(e)(8) of the Code.
These reductions will include:

Elimination of the "25-Years-and-Our pension benefit.
(ii) Elimination of the "20-Years-and-Our pension benefit.
(iii) Elimination of the Disability Retirement Pension benefit.

The reductions and/or eliminations of adjustable benefits described in this Default Benefit
Schedule were effective on the date that the Plan provided notice to participants that it was
certified to be in critical status (i.e., July 28, 2008).
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Contribution Increase: The Default Schedule requires an increase in employer contributions of
3% per year, on a compounded basis. The effective date for this contribution increase is the
Default Schedule Implementation Date. This means that for the first year that an employer is
subject to the Default Schedule (i.e., the first year beginning on the Default Schedule
Implementation Date), the employer will be required to increase its contributions from the
contribution rate then in effect under the existing or expired contract, by 3%. In each successive
year during which an employer is subject to the Default Schedule, such employer's contribution
rate will increase by 3% over the prior year's contribution rate.

II. A. ALTERNATIVE SCHEDULE I

The changes described in this Alternative Schedule I will take effect upon the effective date of a
collective bargaining agreement that contains terms that are consistent with this Alternative
Schedule I.

Employers to whom the Alternative Schedule I does not. apply remain subject to the surcharges
imposed under the PPA until such time as they are party to a collective bargaining agreement
that contains terms consistent with this Alternative Schedule I or they become subject to the
Default Schedule or Alternative Schedule II.

No Change in Rate of Future Benefit Accruals: The Alternative Schedule I does not require a
change in the rate of future benefit accruals under the terms of the Plan.

No Reduction and/or Elimination of Adjustable Benefits: The Alternative Schedule I does not
require a reduction or elimination of adjustable benefits under the Plan.

Contribution Rate: The Alternative Schedule I requires that employers subject to the Alternative
Schedule contribute to the Plan at the current contribution rate per month for each participant.

B. ALTERNATIVE SCHEDULE II

The changes described in this Alternative Schedule II will take effect upon the effective date of a
collective bargaining agreement that contains terms that are consistent with this Alternative
Schedule II.

Employers to whom the Alternative Schedule II does not apply remain subject to the surcharges
imposed under the PPA until such time as they are party to a collective bargaining agreement
that contains terms consistent with such Alternative Schedule II or they become subject to the
Default Schedule or Alternative Schedule I.

Reduction in Rate of Future Benefit Accruals: The future benefit accruals of covered employees
whose employer is subject to the Alternative Schedule II will be reduced for any Service Credit
earned on or after the effective date of Alternative Schedule II. For Service Credit eamed prior
to the effective date of Alternative Schedule II, benefits will be determined by using the accrual
rate in effect under the Plan at the time when the Service Credit was earned.

For Service Credit that is earned on or after the effective date of Alternative Schedule II, the
employee/participant will accrue a monthly benefit (payable as a single life annuity at Noiiiial
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Retirement Age, as such term is defined in the Plan) equal to the following amounts: $35 for the
Plan Year beginning April 1, 2014, $35.65 for the Plan Year beginning April 1, 2015, $36.40 for
the Plan Year beginning April 1, 2016, $37.10 for the Plan Year beginning April 1, 2017, and
$38.25 for the Plan Year beginning on April 1, 2018, with 3% increases thereafter.
Notwithstanding the preceding sentence, in no event shall the annual accrual rate determined
under this updated Rehabilitation Plan, effective April 1, 2014, result in an annual accrual rate
for any employer that is more than $50 or less than the annual accrual rate that was in effect for
such employer as of March 31, 2014.

Reduction and/or Elimination of Adjustable Benefits: Alternative Schedule II requires the
reduction and/or elimination of "adjustable benefits" (as such term is defined in
Section 432(e)(8) of the Code) under the Plan. The normal retirement benefit payable at Normal
Retirement Age is not an adjustable benefit and will not be reduced or eliminated.

For covered employees whose employer is subject to Alternative Schedule II, all adjustable
benefits will be reduced to the maximum extent provided under Section 432(e)(8) of the Code,
except as follows:

(i) A participant who has 20 or more years of Credited Service under the Plan as of
April 1, 2009 shall continue to be eligible to receive the (A) the "20-Years-and-
Our pension benefit under the rules of the Plan as in effect on March 31, 2009,
and (B) the "25-Years-and-Our pension benefit upon the attainment of 25 years
of Service Credit under the rules of the Plan as in effect on March 31, 2009.

(ii) The Disability Retirement Pension benefit will continue to be provided under the
terms of the Plan.

Accordingly, for individuals who do not have 20 or more years of Credited Service under the
Plan as of April 1, 2009, both the -20-Years-and-Out" pension benefit and the "25-Years-and-
Our pension benefit will be eliminated.

The reductions and/or eliminations of adjustable benefits described in this Alternative II Benefit
Schedule were effective on the date that the Plan provided notice to participants that it was
certified to be in critical status (i.e., July 28, 2008).

Contribution Increase: Alternative Schedule II requires employer contributions of $291.61 per
participant for the Plan Year beginning April 1, 2014, $297.44 per participant per month for the
Plan Year beginning April 1, 2015, $303.39 per participant per month for the Plan Year
beginning April 1, 2016, and $309.46 per participant per month for the Plan Year beginning
April 1, 2017; and increases of 3% per year, on a compounded basis, in employer contributions
for Plan Years beginning on or after April 1, 2018. Notwithstanding the preceding sentence, in
no event shall the contribution rate per participant determined under this updated Rehabilitation
Plan, effective April 1, 2014, result in a contribution rate per participant for any employer that is
less than the contribution rate per participant that was in effect for such employer as of March
31, 2014.
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Non-Collectively Bargained Participants under the Rehabilitation Plan

In the case of an employer that contributes to the Plan on behalf of collectively bargained and
non-collectively bargained participants, the contributions for, and the benefits provided to, the
non-collectively bargained employees, including surcharges on those contributions, shall be
determined as if those non-collectively participants were covered under such employer's first to
expire collective bargaining agreement that was in effect when the Plan entered critical status.

In the case of an employer that contributes to the Plan on behalf of non-collectively bargained
employees only, the rules contained in this Rehabilitation Plan should be applied as if the
employer were the bargaining party, and its participation agreement (or other operative
agreement) were a collective bargaining agreement with a term ending on the April 1st following
the date when the employer is provided with the schedules contained herein.

Annual Standards and Updating of Rehabilitation Plan

Pursuant to the PPA, the Plan has adopted the following procedures:

(i) The Plan's actuary shall conduct an annual review of the Rehabilitation Plan and
the schedules thereto.

(ii) The Plan's actuary shall report to the Trustees the results of its annual review.

(iii) In consultation with the Plan's actuary, the Trustees shall have the authority and
discretion to update the Rehabilitation Plan.

Notwithstanding the foregoing, schedules of contribution rates provided by the Trustees and
relied upon by bargaining parties in negotiating a collective bargaining agreement shall remain in
effect for the duration of that collective bargaining agreement. Collective bargaining agreements
that are entered, renewed or extended after the date of any changes to the Rehabilitation Plan will
be subject to the Rehabilitation Plan then in effect at the time of such entry, renewal or
extension.

Employer Surcharge

Pursuant to the PPA, a surcharge is imposed on all contributing employers until they adopt a
contribution schedule that contains terms consistent with the Default Schedule or an Alternative
Schedule. The amount of the surcharge for the 2009 Plan Year (i.e., the Plan's "initial critical
year") is 5% of the contribution otherwise required under the applicable CBA (or other
agreement pursuant to which the employer contributes). For subsequent years in which the plan
is in critical status, the surcharge is 10% of the contribution otherwise required. The surcharges
go into effect 30 days after the employer has been notified by the plan sponsor that the plan is in
critical status and the surcharge is in effect. Surcharges are due and payable on the same
schedule as the contributions on which the surcharges are based.

Employers that have not adopted the Default Schedule shall remain subject to the surcharges
imposed under the PPA until such time as they adopt provisions in their CBAs that contain terms
consistent with the Default Schedule. Employers on whom the Default Schedule is imposed
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shall remain subject to the surcharges imposed under the PPA until such time as they adopt
provisions in their CBAs that contain temis consistent with the Default Schedule.

Delinquent Contributions/Withdrawal from the Plan

A contributing employer's failure to contribute to the Plan at the rates required by an applicable
Schedule will result in the deficient amounts being treated as delinquent contributions to the Plan
and the contributing employer will be subject to excise taxes (equal to 100% of the unpaid
contributions) as provided under the PPA. Additionally, this may result in a determination by
the Trustees that the employer has failed to maintain (and thus has withdrawn) from the Plan,
and such employer will then be subject to withdrawal liability under the terms of the Plan and
Title IV of ERISA.

Notices Required Before Benefit Reductions

Pursuant to Section 432(e)(8)(C) of the Code, no reduction will be made to adjustable benefits
unless and until written notice of such reduction has been given at least 30 days before the
general effective date of such reduction to participants and beneficiaries, contributing employers
and Local Union 805, affiliated with the International Brotherhood of Teamsters.
Notwithstanding anything herein to the contrary, the benefits of any participant who submits a
complete application for benefits prior to the expiration of the 30-day period referenced in the
preceding sentence shall not be reduced under this Rehabilitation Plan.

Application of Rehabilitation Plan to Future Agreements

The rules contained herein shall be applied upon the expiration (or earlier amendment or
renegotiation thereof) of the first collective bargaining agreement that conforms to the
Rehabilitation Plan (the "Initial Compliant CBA") and each subsequent compliant collective
bargaining agreement (a "Subsequent Compliant CBA") as if the Initial Compliant CBA or
Subsequent Compliant CBA, as the case may be, were "in effect" at the time the Plan entered
critical status, provided that the contribution surcharges imposed under the PPA shall apply
prospectively only and shall be based upon the contribution rate in the expired Initial Compliant
CBA or Subsequent Compliant CBA, as the case may be.

Rehabilitation Plan Standards

The PPA requires that a Plan set forth annual standards for meeting the requirements of the
Rehabilitation Plan. The annual standard for satisfying the requirements of the Rehabilitation
Plan will be a determination that, based on the updated actuarial projections each year using
reasonable actuarial assumptions, the Rehabilitation Plan (as updated and amended from time to
time) will enable the Plan to forestall insolvency.

Construction and Modifications

The Fund's Board of Trustees reserves the right to construe, interpret and/or apply the terms and
provisions of this Rehabilitation Plan in a manner that is consistent with applicable law. Any
and all constructions, interpretations and/or applications of the Rehabilitation Plan by the
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Trustees shall be final and binding on all parties affected thereby. Subject to applicable law and
notwithstanding anything herein to the contrary, the Trustees further reserve the right to make
any modifications to this Rehabilitation Plan that they, in their absolute discretion, determine are
necessary and/or appropriate.
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IN WITNESS WHEREOF,

Employer Trustees

the Plan is hereby executed as of this day of , 2014.

Leonard Schwartz

Arthur Katz

Barry Feldman

John Lagana

Union Trustees

Alexandra Pope

William O'Bayley

Andrew Basile
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IN WITNESS WHEREOF, the Plan is hereby executed as of this ZCday ofiTC,. 2014.

Employer Trustees Union Trustees

Leonard Schwartz Alexandra Pope

Arthur Katz

Barry Feldman.
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IN WITNESS WHEREOF, the Plan is hereby executed as of this day of , 2014.

Employer Tnistees Union Trustees

Leonard Schwartz Alexandra Pope
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John Lagana
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IN WITNESS WHEREOF, the Plan is terebyexecuted as of this SO day of  PL'y , 2014.
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IN WITNESS WIIEREOir, the Plan is hereby executed as of this day of C- 2014.
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Leonard Schwartz
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RESOLUTION OF THE BOARD OF TRUSTEES OF THE

TEAMSTERS LOCAL 805 PENSION.TRUST FUND

WHEREAS, the Board of Trustees of the Teamsters Local 805 Pension Trust Fund (the
"Board") sponsors and administers the Teamsters Local 805 Pension and Retirement Plan (the
"Plan"); and

WHEREAS, Section 11.1 of the Plan provides that the Board may amend the Plan at any
time; and

WHEREAS, the Board is desirous of adopting an amended and restated Plan document,
effective as of April 1, 2014, except as specifically stated, to comply with recent changes in
applicable law and to incorporate amendments and certain other modifications since issuance of
the prior determination letter; and

WHEREAS, the Trustees are also now desirous of submitting the Plan to the Internal
Revenue Service (the "IRS") for approval;

NOW, THEREFORE, it is hereby

RESOLVED, that the Plan document, as amended and restated effective as of April 1,
2014, except as expressly stated, is hereby adopted by the Board in the form presented; and be it
further

RESOLVED, that Proskauer Rose LLP is hereby authorized and directed, on behalf of
the Board, to submit the Plan, and the Agreement and Declaration of Trust under which the Plan
was established and is maintained (the "Trust"), to the IRS for a determination that the Plan, as
amended and restated, continues to satisfy, and be qualified under, Section 401(a) of the Internal
Revenue Code, as amended (the "Code"), and that the Trust remains exempt from income taxes
under Section 501(a) of the Code; and be it further

RESOLVED, that the Plan Administrator be, and hereby is, authorized and directed, in
the name (and on behalf) of the Board, to take all steps necessary and appropriate to effectuate
the foregoing resolutions, including, without limitation, the execution and delivery of any
documents, as may be necessary, appropriate or advisable to submit the Plan and the Trust to the
IRS (including, but not limited to, the execution and issuance of a power of attorney to Proskauer
Rose LLP, or such other person or persons as the Plan Administrator may deem appropriate, to
represent the Board, the Plan and the Trust before the IRS in connection with all matters relating
to the continued qualification of the Plan and the tax exempt status of the Trust, and distribution
of appropriate notices to participants); and be it further

RESOLVED, that this Resolution may be executed in counterpart copies, each
of which shall be deemed an original but all of which shall be considered the same instrument.
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IN WITNESS WHEREOF, the above actioplis taken on behalf of the Trustees of the
Teamsters Local 805 Pension Trust Fund on this day of 24.2/

Employer Trustees Union Trustees

Leonard Schwartz Alexandra. Pope

Arthur Katz William Cr Bayley

ZaAz-,e--( 
Bany Feldman

John Lagana
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IN WITNESS WHEREOF, the above action is taken on behalf of the Trustees of the
Teamsters Local 805 Pension Trust Fund on this day of 

Employer. Trustees Union Trustees

Leonard Schwartz Alex dra Pope

Arthur Katz William O'Bayley

Barry Feldman

John Lagana

Andrew Basile
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Employer Trustees
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IN WITNESS WHEREOF, the above action is taken on behalf of the Trustees of the
Teamsters Local 805 Pension Trust Fund on this  Z- r day of  a ©/ y 

Employer Trustees Union Trustees

Leonard Schwartz

Arthur Katz

John Lagana

Alexandra Pope

William O'Bayley

Andrew Basile
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IN WITNESS WHEREOF, the above action is taken on behalf of the Trustees of the
Teamsters Local 805 Pension Trust Fund on this  3'0 day of  .2-e,($4

Employer Trustees Union Trustees

Leonard Schwartz

Arthur Katz

Barry Feldman

Jolm Lagana

Alexandra Pope

William O'Dayley

Andrew Basile

2092/44354-003 current/457456460. 12/18/201.4 1:50 pm



IN WITNESS WHEREOF, the above action is taken on behalf of the Trustees of the
fo

Teamsters Local 805 Pension Trust Fund on this  ,/ d
r
ay of  /2 

Employer Trustees Union Trustees

Leonard Schwartz
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IN WITNESS WHEREOF, the above action is taken on behalf of the Trustees of the
Teamsters Local 805 Pension Trust Fund on this 0 day of  c<0./11.) • ',9.NC.V.6-
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Employer Trustees Union Trustees

Leonard Schwartz Alexandra Pope

Arthur Katz

Barry Feldman

John Lagana

William O'Bayley

Andrew Basile
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LOCAL 805 PENSION AND RETIREMENT FUND  

AMENDMENTS 

REQUIRED IN CONNECTION WITH 
BENEFITS SUSPENSION AND PLAN PARTITION, 

AND ADOPTION OF SUCCESSOR PLAN 

(“LOCAL 805 PENSION FUND BOARD ACTIONS”) 

JANUARY 1, 2019 

WHEREAS, the Board of Trustees (“Board”) of the Local 805 Pension and 

Retirement Fund (“Pension Fund”) has received, pursuant to Section 305(e)(9)(H)(vi) of the 

Employee Retirement Income Security Act of 1974, as amended (“ERISA”), a final 

authorization dated November 16, 2018 (“Final Authorization”), from the United States 

Department of the Treasury (“Treasury”) to reduce benefits of all eligible participants and 

beneficiaries of the Pension Fund to the maximum extent permitted by law, consistent with the 

Pension Fund's approved application for a reduction in benefits (“Benefits Suspension”), 

effective as of January 1, 2019 (“Effective Date”); 

WHEREAS, the Board also received, pursuant to Section 4233(d) of ERISA, an 

Order Partitioning the Teamsters Local 805 Pension and Retirement Fund dated November 16, 

2018 (“Order”), from the Pension Benefit Guaranty Corporation (“PBGC”) partitioning from the 

Pension Fund certain liabilities as set forth in the Order into a successor plan (within the meaning 

of 29 C.F.R. Section 4233.2), consistent with the terms of the Order (“Partition”), effective as of 

the Effective Date; 

WHEREAS, pursuant to Section 4233(d)(2) of ERISA, the Board, as the Pension 

Fund’s plan sponsor, shall be plan sponsor of the successor plan created by the Order; 

WHEREAS, in order to effectuate the terms, conditions and other provisions of 

the Final Authorization and the Order concerning the Partition, the Board must: (i) amend (A) 



that certain Agreement and Declaration of Trust made as of May 25, 1975, as amended and

restated, and as amended and/or restated from time to time hereafter, establishing the Pension

Fund ("Trust AgreemenC), and (B) the plan document of the Local 805 Pension and Retirement

Plan, as amended and restated, effective April 1, 2014, and as amended and/or restated from time

to time hereafter ("Plan DocumenC), and (ii) establish and adopt a successor plan (within the

meaning of 29 C.F.R. Section 4233.2) in accordance with the requirements of the Order

CSuccessor Plarn;

NOW THEREFORE, the Board hereby takes the following action, effective as

of the Effective Date:

1. The Trust Agreement is hereby amended, as set forth in Appendix A;

2. The Plan Document is hereby amended, as set forth in Appendix B;

3. The Successor Plan is hereby established and shall be operated in

accordance with the terms, conditions and provisions of the Trust Agreement and the Local 805

Successor Plan document ("Successor Plan DocumenC), as set forth in Appendix C;

4. The Board shall designate individual Trustees to act as a committee on

behalf of the full Board to take any and all actions that are deeined to be necessary or appropriate

to implement the Benefits Suspension as conteinplated by the Final Authorization and the

Partition as conteinplated by the Order, including, without liinitation, amending the Trust

Agreement and Plan Document in relation to the Successor Plan.

EMPLOYER TRUSTEE: UNION TRUSTEE:

By:
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LOCAL 805 PENSION AND RETIREMENT FUND SUCCESSOR PLAN 

 (“SUCCESSOR PLAN”) 
 

EFFECTIVE JANUARY 1, 2019 
 

This Successor Plan has been created pursuant to an Order Partitioning the Teamsters Local 805 
Pension and Retirement Fund dated November 16, 2018 (“Order”), issued by the Pension Benefit 
Guaranty Corporation (“PBGC”) in connection with PBGC’s partitioning of certain liabilities 
from the Local 805 Pension and Retirement Plan (“Original Plan”) pursuant to Section 4233 of 
the Employee Retirement Income Security Act of 1974, as amended (“ERISA”).  This Successor 
Plan is a “successor plan” (within the meaning of 29 C.F.R. Section 4233.2) to the Original Plan.  
In accordance with Section 4233(d)(2) of ERISA, the plan sponsor of the Successor Plan shall 
serve as the Board of Trustees of the Original Plan, and the administrator of the Original Plan 
shall serve as the administrator of the Successor Plan.  The Successor Plan shall receive financial 
assistance from the PBGC on a periodic basis.  All monies contributed to the Successor Plan by 
the PBGC shall be held by the Board of Trustees in trust, and shall be invested and disbursed for 
the exclusive benefit of participants and beneficiaries in the Successor Plan. 

In accordance with the Order and the United States Department of the Treasury’s November 16, 
2018, Final Authorization issued pursuant to Section 305(e)(9)(H)(vi) of ERISA (“Final 
Authorization”), effective on January 1, 2019, the participants or beneficiaries in the Successor 
Plan will consist of those participants or beneficiaries, including future alternate payees, 
surviving spouses and beneficiaries thereof, identified in Appendix A of the Order as an Affected 
Participant (“Partitioned Group”).  In accordance with the terms and provisions set forth herein, 
the Partitioned Group shall be eligible to receive from the Successor Plan that portion of their 
monthly pension benefits that are subject to a guarantee under Section 4022A of ERISA accrued 
through December 31, 2018 (“PBGC Guaranteed Benefit”).  Participants in the Partitioned 
Group shall receive the portion of their monthly pension benefit that exceeds the PBGC 
Guaranteed Benefit from the Original Plan, in accordance with the terms and conditions of the 
Original Plan, taking into account benefit accruals, benefit suspensions, and any Original Plan 
amendments following January 1, 2019.  
 
Attached hereto as Appendix A is the Original Plan document, which is incorporated by 
reference herein, and shall be applicable except and to the extent that it is superseded by the 
terms and conditions of the Successor Plan that are intended to implement the provisions of the 
Order and the Final Authorization.   

Section I. 
DEFINITIONS 

(1) “Participant” means any person listed as a member of the Partitioned Group.   

(2) “Partitioned Group” means any person identified as an Affected Participant in 
Appendix A of the Order issued by the PBGC dated November 16, 2018, 
including future alternate payees, surviving spouses and beneficiaries thereof, 
that has been partitioned from the Original Plan.   
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(3) “Original Plan” means the Local 805 Pension and Retirement Plan, as amended 
and restated, effective April 1, 2014. 

(4) “Successor Plan” means the Local 805 Pension and Retirement Fund’s 
“successor plan” within the meaning of 29 C.F.R. Section 4233.2. 

(5) “Board of Trustees” means the Board of Trustees of the Original Plan.   

(6) “Pensioner” means a Participant who retires under this Successor Plan.   

(7) “Agreement and Declaration of Trust” means the Agreement and Declaration of 
Trust made as of May 25, 1975, as amended and restated, and as amended and/or 
restated from time to time hereafter, establishing the Local 805 Pension and 
Retirement Fund.   

(8) “Applicable Effective Date” means January 1, 2019.    

(9) Where appropriate, the words used in this instrument in the singular shall 
include the plural; the masculine, the feminine. 

Section II. 
BENEFITS 

A. PBGC Guaranteed Benefits 

Notwithstanding any provision of this Successor Plan to the contrary, effective January 1, 
2019, the final monthly benefit accrued by a Participant in the Successor Plan through 
December 31, 2018, shall not exceed the PBGC Guaranteed Benefit, as memorialized in 
the Financial Assistance Agreement executed between the PBGC and the Board of 
Trustees. 

B. Other Benefits 

The Original Plan shall control the terms and conditions of all other benefits and the 
payment of such benefits, which shall retain all definitions, formulations, requirements 
and limitations, and is incorporated by reference herein. 

Section III. 
CONTRIBUTIONS 

A. This Successor Plan shall not accept employer contributions of any kind.   

Section IV. 
ADMINISTRATION OF THE SUCCESSOR PLAN 

A. The Board of Trustees shall have complete discretion to interpret the provisions of this 
Successor Plan and the Agreement and Declaration of Trust, to determine relevant facts 
and to apply the provisions of this Successor Plan and the Agreement and Declaration of 
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Trust to particular facts and circumstances in order to decide all matters arising under the 
Successor Plan including, without limitation, the eligibility of an individual to become a 
Participant of the Successor Plan, to qualify for a particular benefit under the Successor 
Plan and to receive a particular amount of benefit.  The decisions by the Board of 
Trustees shall be final and binding.  

B. Merger or Consolidation 

In the event of any merger or consolidation with, or transfer in whole or in part of the assets 
and liabilities to, another pension fund, held under any other plan of deferred compensation 
maintained or to be established for the benefit of all or some of the Participants of this 
Successor Plan, the assets of the Local 805 Pension and Retirement Fund applicable to such 
Participants shall be transferred to the other pension fund only if:  

a) Each Participant would (if either this Successor Plan or the other plan then 
terminated) receive a benefit immediately after the merger, consolidation or 
transfer which is equal to or greater than the benefit he would have been entitled 
to receive immediately before the merger, consolidation or transfer (if this 
Successor Plan had then terminated);  

b) Such other plan and trust qualified under Section 40l(a) and 501(a) of the Code. 

Section V. 
MANAGEMENT OF FUNDS 

A. All of the funds of the Successor Plan shall be held by the Board of Trustees in trust for 
use in providing the benefits under the Successor Plan and paying its expenses; provided 
that no part of the corpus or income of the trust shall be used for or diverted to purposes 
other than for the exclusive benefit of Participants and Pensioners under the Successor 
Plan, and provided that no person shall have any interest in, or right to, any part of the 
earnings of any trust pertaining to this Successor Plan, or any rights in, or to, or under 
such trust or any part of the assets thereof, except as and to the extent expressly provided 
in the Successor Plan. 

Section VI. 
AMENDMENT 

A. Subject to the provisions of paragraph B below, the provisions of the Successor Plan may 
be modified or amended by the Board of Trustees, retroactively, if necessary, to the 
extent the Board of Trustees find such modification or amendment necessary to bring the 
Successor Plan into conformity with governmental regulations expressing the public 
policy or condition which must be conformed with in order to qualify the trust for the 
Successor Plan as tax exempt under appropriate sections of the Internal Revenue Service. 

B. Any provision of the Successor Plan may be otherwise modified or amended by the 
Board of Trustees at a regular or special meeting.  In no event, however, shall any 
modification of or amendment to the provisions of the Successor Plan make it possible 



for any part of the funds of the Successor Plan to be used for, or diverted to purposes

other than for the exclusive benefit of Pensioners and Participants.

Section VII.
TERMINATION

A. The Board of Trustees may terminate the Successor Plan, completely or partially, at any

time. The Successor Plan may also be terminated, completely or partially, as a result of a

determination to that effect made by the Internal Revenue Service or the Pension Benefit

Guaranty Corporation, or by an appropriate court of law. The rights of all affected

Participants to benefits accrued to the date of termination or partial termination, shall be

non-forfeitable. In the event of a termination, the assets of the Successor Plan shall be

distributed in a manner that is consistent with Title IV of ERISA.

Section VIII.
CONSTRUCTION

A. Except to the extent preempted by Federal law, the Successor Plan shall be construed,

administered and enforced in accordance with the laws of the State of New York.

Section IX.
MAXIMUM BENEFITS

A. In no event shall a Participant, future alternate payee, surviving spouse, beneficiary, or

any other person claiming a benefit from this Successor Plan be entitled to a benefit in

excess of the PBGC Guaranteed Benefit.

Section X.
CLAIMS AND APPEALS

A. All decisions regarding the denial of a claim for benefits, in whole or in part, shall be

subject to appeal to the Board of Trustees as provided under the Original Plan.

EMPLOYER TRUSTEE: UNION TRUSTEE:

By:  C.)4±-CV,LN;(\ 
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1. Introduction 
 

The Local 805 Pension and Retirement Fund (the “Plan”) has been determined by the Plan’s actuary to 
be in “Critical” status as of April 1, 2019.  
 
In accordance with Internal Revenue Code (“Code”) §432, the Board of Trustees of the Local 805 
Pension and Retirement Fund (the “Plan Sponsor”) hereby updates the Rehabilitation Plan (“RP”) 
effective October 17, 2019.  The original RP was effective February 24, 2009, and was updated 
effective April 1, 2014 and November 30, 2016. 

 
The Rehabilitation Period (as defined in IRC §432) for the Plan shall be the 13-year period beginning 
April 1, 2011 and ending March 31, 2024.  If the Plan emerges from critical status before the end of 
such 13-year period, the Rehabilitation Period shall end with the Plan Year preceding the Plan Year for 
which the Plan’s actuary certifies that the Plan is no longer in critical status. 

 
Date Summary 

Initial Critical Certification: April 1, 2008 
Adoption Period: 4/01/2008 – 3/31/2011 
Rehabilitation Period: 4/01/2011 – 3/31/2024 
Initial Critical and Declining Certification: April 1, 2015 

 

2. Operation of Rehabilitation Plan 

a. Adopting a Schedule 
 

Typically, with respect to each Collective Bargaining Agreement (“CBA”) that was in effect on the 
adoption date and after the bargaining parties received a copy of the RP, the bargaining parties shall 
agree to adopt one of the schedules provided (the “Schedule”).  If the bargaining parties fail to 
adopt a Schedule within 180 days of the expiration of the collective bargaining agreement that was 
in effect as of the date the plan entered critical status, then the Default Schedule shall take effect. 

 

b. Duration of Schedules 
  

Once a Schedule described above takes effect, it shall remain in effect for the duration of the CBA 
and relied upon by the bargaining parties.  When a CBA comes up for negotiation, it is negotiated 
pursuant to the most recent update of this RP and the schedules contained therein. 
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c. Updates to Rehabilitation Plan and Schedules 
 

The Plan Sponsor shall annually update the RP. The annual update shall reflect updated projections 
of assets, liabilities and funding standard account credit balances provided by the Plan’s actuaries, 
as well as a projection by the Plan’s actuary as to whether or not the Plan is projected to emerge 
from critical status by the end of the Rehabilitation Period. The updated RP shall include such 
additional actions, including the update of Contribution and Benefit Schedules, as the Plan Sponsor 
deems may reasonably be expected to enable the Plan to emerge from critical status in accordance 
with the RP by the end of the Rehabilitation Period. The RP will also be updated in accordance 
with the applicable Treasury Regulations applicable to plans that are operating under a benefit 
suspension pursuant to Federal law, as discussed below. 
 

d. Employer Surcharge 
 

Pursuant to the Pension Protection Act (“PPA”), a surcharge is imposed on all contributing 
employers until they adopt a contribution schedule that contains terms consistent with a Schedule 
under the RP. The amount of the surcharge for the 2008 Plan Year (i.e., the Plan's "initial critical 
year") is 5% of the contribution otherwise required under the applicable CBA (or other agreement 
pursuant to which the employer contributes). For subsequent years in which the plan is in critical 
status, the surcharge is 10% of the contribution otherwise required. The surcharges go into effect 
30 days after the employer has been notified by the plan sponsor that the plan is in critical status 
and the surcharge is in effect. Surcharges are due and payable on the same schedule as the 
contributions on which the surcharges are based. The surcharge will terminate following the 
adoption by the bargaining parties of a Schedule under the RP.  
 

e. Reasonable Measures and Considerations 
 

After a review of its RP, a Plan Sponsor may determine that, based on reasonable actuarial 
assumptions and upon exhaustion of all reasonable measures, the Plan cannot reasonably be 
expected to emerge from critical status by the end of the Rehabilitation Period.  If the Plan Sponsor 
makes that determination, it may update the RP to a schedule or schedules which consists of 
reasonable measures to enable the Plan to emerge from critical status at a later time or to forestall 
possible insolvency.  Such a set of schedules is also referred to as a “reasonable measures plan”. 
 

f. Annual Plan Sponsor Determination Regarding Suspension of Benefits 
 
On February 23, 2018, the Board of Trustees submitted an application to the U.S. Treasury 
Department for approval to suspend benefits under the Plan in accordance with federal law – the 
Multiemployer Pension Reform Act of 2014 (“MPRA”). The Trustees submitted the application 
because it was projected that, unless the suspension took effect, the Plan would become insolvent 
during the Plan Year ending in March 2022. The U.S. Treasury Department approved the benefit 
suspension application, and the benefit suspension took effect on January 1, 2019.  
MPRA requires the plans with approved benefit suspensions to annually review certain conditions. 
Treasury Regulation §1.432(e)(9)-1(c)(3) sets out those conditions as follows: 
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Conditions: 
1. Suspension / Partition still necessary: the plan is not projected to avoid insolvency if the 

suspension of benefits and PBGC partition were undone.  
 

2. The plan sponsor must determine all reasonable measures have and continue to been taken. 
 

Determination for Plan Year Ending March 31, 2020 
 
On June 25, 2019, the Trustees determined all reasonable measures to avoid insolvency have been and 

continue to be taken (see the attached minutes from the June 25, 2019 Board of Trustees 
Meeting), and 

 
On October 17, 2019, the Fund’s Actuary certified to the Trustees, the Plan is not projected to avoid 

insolvency unless the suspension of benefits continues, the attached report from the Plan Actuary 
details these projections. 

 

1) Update as of April 1, 2014 
 
The RP was updated as of April 1, 2014, to be a reasonable measures plan.  The reasons behind 
this determination were based on a number of considerations and factors analyzed by the Board of 
Trustees, including but not limited to, the following factors: 
 
 The constraints imposed on the contributing employers to pass price increases on to their 

customers to cover the increased contributions required by a RP that would allow the Plan to 
emerge from critical status after a 13-year period. Substantially all of the Plan's contributing 
employers operate in the cigarette distribution industry. The tobacco industry is regulated and 
taxed at both the federal and state levels. The regulatory burdens imposed on employers in the 
industry, together with the tax imposition on cigarette sales, add immeasurably to the 
contributing employers' costs of doing business in this industry. For example, cigarettes are 
one of the most heavily taxed consumer products in the United States. The current state excise 
tax on cigarettes in New York State is $4.35 per pack. The cigarette tax was increased from 
$2.75 per pack to $4.35 per pack in June 2010 (effective July 1, 2010) and is currently the 
highest state tax in the nation. New York State law gives New York City the authority to impose 
an additional tax on cigarettes sold within the city. Currently, New York City's cigarette tax 
rate is $1.50 per pack, which means that the combined state and local taxes on a pack of 
cigarettes sold in New York City total $5.85 per pack. 
 
In addition to state and local taxes, there is a $1.01 federal tax on each pack of cigarettes. The 
federal tax was increased by $0.62 per pack in 2009 to fund an expansion of the State Children's 
Health Insurance Program. These significant taxes imposed on cigarette sales limit the ability 
of contributing employers to pass additional increases on to customers. The economic issues 
are being exacerbated by the competition for cigarette sales that are being presented by on-line 
sales of cigarettes as well as sales of cigarettes on American Indian reservations where lower 
cost cigarettes can easily be obtained. 
 

 As of April 1, 2013 it was projected that an annual contribution rate increase of 34.85% would 
be required in order for the Plan to emerge from critical status by the end of the 13-year 
Rehabilitation Period. The Plan Sponsor believes that the crushing burden of these contribution 



Local 805 Pension and Retirement Fund 
EIN: 13-1917612 
Rehabilitation Plan Update as of October 17, 2019 

6 

increases would inevitably lead to the complete and/or partial withdrawal from the Plan of a 
significant number of contributing employers. 
 

 Significant investment losses were suffered by the Plan during 2008. For the 2008 calendar 
year, the Plan's total investment losses were -22%. The market value of Plan assets on March 
31, 2008 was $102,968,405. The market value of Plan assets as of March 31, 2009 was 
$70,628,713. This constitutes an almost 31.4% decrease in Plan assets during this period. The 
market value of Plan assets as of February 28, 2014 stood at $66.5 million. Thus, in nearly 6 
years the Plan's assets had not recovered to their level of March 31, 2008. Indeed, assets totaled 
approximately $36.5 million lower than the period 6 years earlier. 

 
In attempting to develop a viable RP, the Plan Sponsor reviewed various options, including benefit 
reductions and employer contribution increases. Even if some of the contributing employers could 
financially withstand the contribution increases required to emerge from critical status within a 13-
year Rehabilitation Period, the Plan Sponsor believes that these contributing employers would 
demand that the Plan Sponsor significantly reduce the current plan of benefits. The Plan Sponsor 
believes that a RP with benefit reductions and employer contribution increases sufficient to enable 
the Plan to emerge from critical status by the end of a 13-year Rehabilitation Period could be 
expected to result in decertification of the union by bargaining units, withdrawals by a significant 
number of the Plan's contributing employers and/or increases in employer bankruptcy filings. These 
outcomes would have a severe detrimental, long-term impact on the Plan.  
 
After consideration of all of the above, the Plan Sponsor chose to offer the Schedules shown in 
Section 3b as part of its update as of April 1, 2014, deeming them reasonable measures to forestall 
insolvency. 
 

2) Update as of November 30, 2016 

 
During the current Plan Year, April 1, 2016 through March 31, 2017, the Plan Sponsor has updated 
the RP.  The Plan Sponsor reviewed the former schedules, and determined that additional 
contribution increases beyond those already bargained and ratified under a CBA were not 
sustainable and likely to further jeopardize Plan participants by leading to the partial or complete 
withdrawal of contributing employers.  The very real possibility that the Pension Benefit Guaranty 
Corporation (“PBGC”) may be unable to pay guaranteed benefits due to its own insolvency was 
carefully considered by the Plan Sponsor.  To avoid and delay the impending insolvency and 
dissolution of the Plan, this update to the RP ceases the contribution increases in the Preferred 
Schedule, as shown in Section 4, in an effort to continue the sustainability of the Plan.   
 
As a result, this update to the RP eliminates the contribution increases in the Preferred Schedule, 
as shown in Section 4.  However, the Plan Sponsor intends to apply for a Plan partition and 
suspension as permitted by the provisions of the Multiemployer Pension Reform Act (“MPRA”), 
and subject to the approval of the Plan’s applications for a partition and suspension, it will update 
the RP to once again provide for the 3% contribution increases that were included in the April 1, 
2014 RP update. 
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3) Update as of October 17, 2019 

 
As discussed above, in 2018 the Plan Sponsor applied for and was granted a Plan partition and 
suspension as permitted by the provisions of the Multiemployer Pension Reform Act (“MPRA”).  
The partition and suspension went into effect on January 1, 2019.  As a result, the Preferred 
Schedule has been updated to reflect the suspension of benefits along with reinstating the 3% annual 
contribution increases which were removed in the November 30, 2016 update.  
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3. Prior Rehabilitation Plans 
 

a. Initial as of February 24, 2009 

1) Default Schedule 

 
Benefit Changes to Plan 

Future accruals decreased to 1% of employer contributions 
 

Elimination of the following adjustable benefits: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 
 Disability Retirement 

 
Contribution Requirements 

12.4% increases annually 
 

2) Preferred Schedule 
 

Benefit Changes to Plan 
Future accruals decreased to 1% of employer contributions 

 
Elimination of the following adjustable benefits for participants who do not have at least 
20 years of Credited Service as of April 1, 2009: 
 "25-Years-and-Out" 
 "20-Years-and-Out" 

 
Contribution Requirements 

13.3% increases annually 
 

3) Alternative Schedule 
 

Benefit Changes to Plan 
None 

 
Contribution Requirements 

Must contribute $556 per participant per month 
 

The Alternative Schedule only applies to participants employed by Yellow Freight. 
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b. Update as of April 1, 2014 
 

1) Default Schedule 
 

Benefit Changes to Prior RP 
 
Accruals not to exceed $50 per year of Credited Service.  

 
 

Contribution Requirements 
3.0% increases annually 
 

2) Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP  
Benefit accruals will be 1% of employer contributions up to an accrual rate of $50 per 
year of service.  The accrual rates shown below are based upon the tobacco employers’ 
expected contribution rates through 2018 and then 3% contribution increases thereafter. 
 
The monthly accrual rates per year of Credited Service for each Plan Year beginning 
April 1, 2014 are as follows:  

 
Year Accrual 
2014 $35.00 
2015 $35.65 
2016 $36.40 
2017 $37.10 
2018 $38.25 

 
 
For Plan Years beginning after March 31, 2019, the accrual increases 3% annually.  In no case 
would accruals exceed $50 per year of Credited Service or be less than the accrual rate in 
effect as of March 31, 2014. 
 

 
Contribution Requirements 

The monthly contribution rates each Plan Year beginning April 1, 2014 are as follows:  
 

Year Rate 
2014 $291.61 
2015 $297.44 
2016 $303.39 
2017 $309.46 
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For Plan Years beginning on or after April l, 2018, contributions will increase 3% per 
year. Notwithstanding the preceding sentence, in no event shall the contribution rate per 
participant determined under this updated RP, effective April l, 2014, result in a 
contribution rate per participant for any employer that is less than the contribution rate 
per participant that was in effect for such employer as of  March 31, 2014. 

3) Alternative Schedule I 
 

Benefit Changes to Prior RP 
No changes 

 
 

Contribution Requirements 
No changes 
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4. Update as of November 30, 2016 
 

a. Default Schedule 
 

Benefit Changes to Prior RP 
No changes 

 
Contribution Requirements 

80% increases to the contribution rate in effect for the prior year for each year through the 
Plan Year ending 3/31/2024, beginning as of the end of the current CBA. 

 

b. Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP 
This update assumes no changes to the current Rehabilitation Plan benefits, which are 
currently as shown below: 
 
Monthly benefit accruals will equal 1% of the contributions made on a participant’s behalf in 
any Plan Year, to a maximum annual accrual of $50 per month. 

 
 

Contribution Requirements 
For increases not already bargained for and ratified under a current collective bargaining 
agreement as of the date this RP update is provided to the bargaining parties, there are no 
increases in contributions. 
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5. Current Rehabilitation Plan 

a. Default Schedule 
 

Benefit Changes to Prior RP 
In addition the Benefit Changes included in prior RP updates, all benefits earned prior to 
January 1, 2019 are suspended to the maximum extent allowable by law as per the 
Multiemployer Pension Reform Act. 

 
Contribution Requirement Changes to Prior RP 

No changes 
 

b. Preferred Schedule (Also referred to as Alternative Schedule II) 
 

Benefit Changes to Prior RP 
In addition the Benefit Changes included in the prior RP update, all benefits earned prior to 
January 1, 2019 are suspended to the maximum extent allowable by law as per the 
Multiemployer Pension Reform Act. 

 
Contribution Requirements 

3.0% increases annually starting in 2019. 
 
 



DEPARTMENT OF THE TREASURY
WASHINGTON, D.C.

November 16, 2018

Mr. Michael Smith
Mr. Arthur Katz
Board of Trustees for the Local 805 Pension Fund
60 Broad Street, 37'1' Floor
New York, NY 10004

Re: Local 805 Pension Fund (Fund)
Application for Reduction of Benefits

Dear Mr. Smith and Mr. Katz:

On October 5, 2018, you were notified that the Secretary of the Treasury (Treasury), in
consultation with the Secretary of Labor (DOL) and the Pension Benefit Guaranty Corporation
(PBGC), had ieviewed your application (Application) for a reduction in benefits, which was
submitted on February 23, 2018, and deterinined that the Application satisfied the requirements of
subparagraphs (C), (D), (E), and (F) of section 432(e)(9) of the Internal Revenue Code (Code),
which were added to the Code by Multiernployer Pension Reform Act of 2014 (MPRA). The
notification explained that, as required under MPRA, before any benefit reduction could go into
effect, Treasury would administer a vote of eligible participants and beneficiaries to approve or
reject the proposed benefit reduction.

The voting period began on October 18, 2018, and ended on November 9, 2018. The Fund
identified 1,985 participants and beneficiaries as eligible to vote. Of the voters identified by the
Fund who received a ballot,' 535 (or 27.7% of all eligible voters) voted to reject the benefit
reduction, 296 voted to approve the benefit reduction, and 1,098 did not return a ballot. Because a
majority of voters identified as eligible by the Fund did not vote to reject the benefit reduction, the
benefit reduction is pernlitted to go into effect. Treasury, in consultation with DOL and PBGC,
has issued a final authorization to reduce benefits under the Fund as described in the Application,
effective January 1, 2019, subject to the conditions described below.

Under MPRA, the Fund's ability to reduce benefits is conditioned on the Fund's compliance with
subparagraphs (C) and (E) of section 432(e)(9). Under subparagraph (C), after the benefit
reduction goes into effect, the plan sponsor of the Fund inust make an annual determination that,
despite all reasonable measures to avoid insolvency, the Fund is projected to become insolvent
unless a benefit reduction continues. The Fund must maintain a written record of these annual
determinations, and this record must include a description of the factors considered to determine
whether all reasonable measures have been taken to avoid insolvency. The written record must be

There were 56 eligible voters whose ballot packet materials were returned to the vote administrator as undeliverable
and who could not be located using reasonable means.



Mr. Michael Smith
Mr. Arthur Katz
Board of Trustees for the Local 805 Pension Fund
November 16, 2018

Page 2

made available to participants and beneficiaries. If the Fund fails to satisfy the annual plan sponsor
determination requirement for a plan year (including maintaining the written record), then the
reduction of benefits will expire as of the first day of the following plan year.2

Subparagraph (E) of section 432(e)(9) establishes rules that apply to any benefit improvements that
are made under the Fund during the period that the benefit reduction remains in effect.

A copy of this letter will be posted on the Treasury Department website. Please contact Treasury
staff if you have any questions or need any additional information.

Sincerely,

Danielle Norris
Director

cc: Craig Voelker
Vincent Regalbuto

2 26 C.F.R. § 1.432(e)(9)-1(c)(5).



AGREEMENT, made as of the 25th day of May; 1975,

Restating Agreement and Declaration of Trust made ad cf

December 20, 1954 and as subsequently amended betwelen

LOCAL 805, INTERNATIONAL BROTHERHOOD OF TEAMSTERS (hominafter

called the "Union") and WHOLESALE TOBACCO DISTRIBUTORS OF

NEW YORK, INC. (hereinafter called the "Association") and

others designated as Union Trustees and as Employer Trustees,

respectively.

WITNESSETH:

ti

WHEREAS, the undersigned, constituting the

Trusteesof the LOCAL 805:.TENSION FUND, desire to restate

theabove-mentioned Agreement and Declaration of Trust made

as of December 20, 1954, and as subsequently amended; and

WHEREAS, Article II, Paragraph 17 of said

Agreement and Declaration Of.Trust, as amended, provides that

said Agreement and Declaration of Trust may be amended at any

tiMe by an instrument in writing executed by the Executive

Board of the Union and the Board of Directors of the

Association*.

NOW, THEREFORE, in consideration of.the premises,

it Is hereby agreed as follows:

Effective .as of the date—hereof, the aforementioned

Agreement and Declaration of Trust, made as of December 20,

1954; and as suhsequently amended is hereby restated, modified

• and amended so that the Restated Agreement and Declaration-of

Trust shall now read ac follows:



RESTATED AGREEMENT AND DECLARATION OF TRUST,

dated as of May 25, 1975, by and between LOCAL 805,

INTERNATIONAL BROTHERHOOD OF TEAMSTERS, with its principal

office at 10 Columbus Circle, New York, New York 10019

(hereinafter referred is6 as the."Union"); WHOLESALE -

TOBACCO DISTRIBUTORS OF NEW YORK, INC., with its .

principal office at 211 East 43rd Street, New York; New

York (hereinafter referred to.as the "Associfition"); and

MURRAY BARATZ, DANIEL ORNSTEIN, JOHN GIANZMAN and PHILIP

LOBENBERG (Alternate), who with their successors designated

in the manner hereinafter provided, are hereinafter referred

to as "Union Trustees", and MILTON BLOOMROSENi LEONARD

.SCHWARTZ and RONALD ROSENBERG,.who with their successors

designated in the manner hereinafter provided, are

hereinafter referred to as. "Association Trustees", such

Union and Association Trustees who have affixed their.

respective.signatures hereto thereby accepting the Trust

obligations herein contained.

WITNESSETH:

WHEREAS,the Union has.executed a Collective

Bargaining Agreement with the Associatidn; and may from time

to time hereafter execute further Collective Bargaining

Agreements or supplements or amendments to Collective Bar-

gaining Agreements with the Association, and has executed

or may from time to time hereafter execute Collective

Bargaining Agreements or supplements or amendments thereto,



.. •

with certain other. employers, all of which Collective

Bargaining Agreements provide and will provide, among other

things, for contributions to be made by employers to a fund,

to be known as the LOCAL 805 PENSION FUND, hereinafter

referred to as the'"Fund.

NOW, THEREFORE, in consideration of the premises

and the covenants herein contained, it is mutually understood

and agreed as follbws:

ARTICLE I

-DEFINITIONS

Section 1 - EMPLOYER OR EMPLOYERS. Thê-term

"Employer" or "Employers" as used herein shall mean an

-Mployer.who has duly executed a Collective Bargaining

Agreement prcviding for periodic payments into the Fund, or

has agreed to be bound by such existing Collective Bargaining

Agreement. The term "Employer"shall also include the Union,

the Fund and any and all affiliated employee benefit funds.

Section 2 - UNION. The term "Union" as used

herein shall mean LOCAL 805, INTERNATIONAL BROTHERHOOD

OF TEAMSTERS. •

Section - ASSOCIATION.. The term "Association"

as used. herein shall mean WHOLESALE TOBACCO DISTRIBUTORS OF

NEWYORK, INC.

Section 4 - EMPLOYEE OR EMPLOYEES. The term

"IEmployee" or "Employees" as used herein shall mean:

• . •
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(a) All of the EmplOyecs employed by an Employer

cr all or any class or classes thereof, such class or

classes to be based upcn conditions Of employment, and

any other rules of eligibility as may bc established by

the TruStees.

(b) The term "Employee" or "Employees", as used

herein, shall include the full time employees of the Union,

the Fund and-any and all affiliated employee benefit funds.

Section 5 - FUND. The term "Fqnd", as used herein,

shall mean the Local. 805 Pension Fund. •

Section 6 - TRUSTEES. .The term "Trustees" as use

herein, shall mean the Trustees named in this Agreement,

together with their successors, designated as hereinafter

provided.

Section 7 - AGREEMENT Atip DECLARATION OF TRUSTand/or TRUST.

The term "Agreement and Declaration of Trust and/or Trust!,as

used herein, shall mean this Agreement, together with any

amendments hereto.

Section 8..1. POLICY OR POI;ICIES, The term "Policy"

or "Policies", as used herein, shall mean the Insurance

Policies, including any endorsements or amendments thereto

purchased by the Trustees pursuant to this Agreement.

and Declaration of Trust.

• Section 9.- ERISA. The term "ERIS/0 as used herein,

shall mean the Employee Retirement Income Sccurity Act of

'1974, and as it may be subsequently amended.



AuTICLE 11

Tim Fr= 

Section 1 - There is hereby created a pension Fund, to

be known as the Local 805 Pension Fund, to be administered

'by a Board of Trustees.

Section 2 - The Trustees, in their namet as Trustees,,

shall have the power to demand, collect, receive and hold

Employer Contributions and may take such steps, including

the institution and prosecution of or the intervention in

any pro.ceedinS.at law, in equity or in bankruptcy as may

be necessary.or desirable to effectuate the collection

of such Employer Contributions.

Section 3 - The Trustees are hereby authorized to

allocate fiduciary responsibilities among the Trustees and'

to designate persons other than the Trustees to carry out.

Tiduciary responsibilities as provided in this Agreemcnt
. .

and Declaration of Trust. The power to allocate fiduciary

responsibility shall not appiy to the allocation of the

responsibility to manage and/or contrcl the assets of

the Fund, cther than the power to appcint an investment

manager or managers.

Section 4 - The Trustees shall have exclusive authority

and discretion to manage and control' the assets cf the Fund,

except to the extent that such auttiority to manage, acquire,

or dispose of the assets of the Fund is delegated to one or

more investment managers, in dcdordance with the foliowing

paragraPh.

In their discretion, the Trustees shali also have the

authority to appoint an investment manager or managers to

manage, acquire, or dispose of any assets of the Fund. An

"Investment-Manager" is any fiduciary who hds bccn appointed •

by the Trustees to manage, acquirc, or dispose of any

.



—assets of thqund, who in (I) registertd as An investment
Adviser under the Investment Advisers Actof 19/10, (11) is •
A bank as defined in thc Investment Advisers Act of 1940,. (iii)

-.Or Is an insurance company qualified to manage, acquire or 
dispose of any assets of the Fund undcr the laws of morc
than one state, and who has acknowledged, in writing, that
It Is a fiduciary with respect to thc Fund.

Section 5 - The Trustees shall use and apply the
.• •

Trust Estate for the followIng.purposes:

' (a) To pay or provide for the payment of all

• reasonable and necessary expenses of collecting the
. employer contributions and administering the affairs of

this Trust, including the employment of such administrative,

actuarial, legal,accounting, investment counsel'and clerical

assistance, the purchase or lease cf such premises as may,

be necessary for the operations of the affairs of the

Fund, the purchase or leaseof such materials, supplies and

equipment as the Trustees in their.discretion find necessary

or appropriate in the performance cf their duties.

(b) To pay or provide for the payment of premiUms

for pension and retirement annutftes as the Trustees may

determine, insuring any employees and their families of

contributing employers, subject to such conditions as length

of service in the industry, length of payment by the employer

of employer contributions, and such other provisions, limita-

tions and conditions aS the Trustees, in their discretion,

may from time to time determine. Employees of the Union,

employees of the Fund and employees of any and all other

affiliated employee benefit funds; whether or not such Funds'

employees are members of the Union, shall likewise be eligible

for benefits hereunder, subject to such limitations and

conditions as the Trustees, in their discretion, may from
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time to time determine. The foregoing benefits may be con-

tracted for with commercial insurance companies or may be

provided'for without insurance by the Fund.

(c) To establish and accumulate such reserve funds

as the Trustees, in their discretion, deem necessary or

desirable for the proper execution of the Trust herein

created.

Section 6 - Neither the Association nor any Employer

member thereof, nor any employer not a member of the Association,

nor any employee of any such employer, nor the Union, nor

any member of the Union, nor any persons claiming by,

through or under any of them, shall have any right, title

or interest in or to the Trust Estate or any part thereof,

except the right of a person or his beneficiary who is covered

by a policy of insurance for pensions and/Cr retirement an-

nuities, or is entitled to pension benefits, to such insurance

or direct benefits in the amount and subject to the terms and

conditions specified in such policy, or as may be specified and

determined by the Trustees. No person shall have the option to

receive, instead of the insurance benefits or the direct

benefits, any part of the employer contributions. No employee

shall have the right to assign or alienate the insurance

benefits or any other benefits to which he may be entitled by

reason of the Trust herein created. The assets of the Fund

shall never inure to the benefit of the Association or any

Employer, except in the following circumstances.

(a) Reversion to an Employer upon termination of the

Fund, in accordance with the applicable provisions of ERISA.
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(b) In the case of a contribution which is.made by an

Employer hy a mistake of fact, such contribution may be

returned by the Trustces to such Employer within one year

after the payment of the contribution.

• ARTICLE III

' THE TRUSTEES .

Section 1 - (a) The Trustees shall consist of six

(6) persons, three (3) of whom shall be named by the

Union and three (3) of whom shall be named by the

Association.

•
Each Trustee shall continue to serve at the pleas.are of

the party who designated him. Each Association or the Union may

terminate the designation of any Trustee designated by them, by

filing with the remaining Trustees a true copy of a resolution

adopted by each Association or the Union, as the case maY be,

authorizing such action and terminating said designation. Any

vacancy occurring by reason of death, resignation or otherdise,

may be filled by the party who designated the Trustee whose office

becomes vacant, in the manner above set forth. It is the intention

of the partieS that the total number of.Trustees designated by

the Union shall, at all times, be equal to the total number of

Trustees designated by the Association. Regardless of whether

-the number of Trustees shall be inc•reased or decreased, or whether

there' be'resignations or replacements of any Trustees, the equal

division of Trustees indicated herein shall at all times remain

constant so that the respective oarties to this Agreement shall,

in the event of an increasc or decrease in the number of Trustees

by virtue of any conditions arising following the execution of this

Agreement, take appropriate steps immediately to increase. or



decrease thc number of Trustees as tlqi situation may
(r4si •' require. bAkng such time, as any vii.-6ancy exists, the• •

minority group Trustees.shall be allowed the vote or votes
Of the vaqant trusteeships, so that the voting rights'of
the minority group, Association or Union Trustees, shall

• equal the majority.

The Association may appoint Alternate Trustees and the Union

may appoint Alternate Trustees. Such Alternate Trustees shall

have the right to act in the full capacity of a Trustee with all

the rights and obligations of a Trustee but only when a permanent

Trustee(s) is absent from duly constituted meetings.

(b) A majority Of the Trustees shall constitutc a

quorum for the transaction Of bUsiness. When there are

less than all of the Association desAgnated Trustees or

less than ali of the Union designated Trustees, the Trustee

or Trustees from such group or grOups having less than all

of their Trustees present, can.ontheir own motion, table

any matter under consideration to the next regular or special

Meeting of the Trustee.s, in which event the written notice

.for such next regular or sliecial meeting shall contain the

text of the tabled matter, with a statement that such tabled

agenda will be resolved by Vote at such next regular or

special meeting.

Any Trustee whc cannot attend such next regu).ar or

special meeting, may designate his decision or proxy by
. ,

registered mail addressed to the Chairman of the Board cf

.Trustees.

All decisions of the Trustee's-shall be by majority• •

vote of the quorum and must include thc concurring vote of

at least two (2) T.rustees from each group of Trustees.

Whenever a deadlcck shall exist as to a proposal, nomination,

motion or resolution, or.whenever a quorum is lacking and

at least two ntrUstees from either group shall

notify the remaining Trustees, in writing, in either of the
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,Joregoing caop„ that thcrc in a deadl. k either by
(s.(6,

• Wcaton:Of ladk of qualified Trustees or failure to agree

on the items set forth hereinabovel and it shall appear

that the deadlock cannot be broken, the disputed matter

shall be referred to Harry Silverman for binding determina-

tion and he 'shall be compensated in such manner as.shall be

agreed upon by the Trustees. If Harry Silverman shall fail

to accept the assignment or be unable to act for any . reason,

the Trustees shall immediately agree upcn an umpire to decide

the matters in question. Should the parties be unable

to agree upon an imp9.rtial umpire, then, on thepetition of .

any of the Trustees, the pistrict Ccurt of the United states

within whose jurisdiction the principal office of the Fund

isaocated shall be empowered to make'such appointment and

the decision or award of sUch• umpire shall be final and bind-

ing upon the parties.

(e) The vote of a Trustee may be cast by him in person

'at a meeting, or pay be evidenced by written proxy signed.by

the Trustee and after written notice'to all of the Trustees of

the question to be decided. Either the Chairman.or Secre-

tary or any two Trustees may call a meeting of the Trustees

at any time by giving at least'72 hours written notice

of the time and place thereof to each Trustee, except that

any meeting so called shall be adjourned .for a reasonable

period upcn the request of any Trustee upcn a showing of

justifiable cause therefor to the Trustees. Meetings cf

'the Trustees may also be held at any time without notice,

• --if all cf the Trustees consent thcreto. Furthermore, the

TrusteeS may take any action wit'holit holding a meeting,

provided that all of the Trustees shalloOncur, in writing,

upon the proposition.

Section 4.- During the month of June in each year, the
Trustees shall select from among the Trustccs, a Chairman'
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and a Secretary and WO (2) Ca-Trennurern, eavh to v;Irv.)

for a term.of one year commencing the lot day of the month

immediately following thole oe1ection or untii hio cr

succeisors have been duly ic1ected. Tha Chairman shall ho

selected from either the Association or Union group of

Trustees and the Secretary shall be selected from the other

group .of Truatees; it being the intenti.on of the ?artiQs

that the Chairman and the Secretary shall always be chosen

from one of such groups, one Co-Treasurer shall always be
. •

chosen from the Association group and one from. the Union

group. At no time shall the Chairman and Secretary or the

two Co-Treasurers be chosen from the same group of Trustees.

Section 3 - It shall be the duty of the Chairman to

preside at all meetings of the Trustees. He shall conduct

such meetings in accordance with the Trust Agreement and

shall decide all questions of order subject to an appeal

to the meeting. Ma the absence of the Chairman, the

Secretary shall conduct the meeting.

Section 4 - The Trustees may designate a salaried

Fund Manager EMployee and/or Contract Administrative Agent

to perform the operational functions of the Fund at the

direction of and in accordance with procedures established

by the Trustees. The Fund Manager and/Or Agent so chosen

need not, but may, be a Trustee. Any Fund Manager and/or

Agent so designated shall perform only such duties and have

only such authority as may be delegated to him by the Trustees.

The designation of such Fund Manager and/or Agent shall not

relieve the Trustees of their responsibility to manage or

control the assets of the Fund.
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Section 5. - The Trustees may receive reasonable compen-
sation for the performance of their duties as Trustees,.and,

may be reimbursed for all expenses properly and actually

incurred in the performance of such duties, provided same is

permitted under ERISA.

The costs and expenses of any suit or proceeding brought

by'or against the Trustees, individually.or in their capacities

as Trustees, (including counsel fees) shall be paid from the

Trust Estate so long as such suit or proceeding arises from

the administration of the Trust or in their capacilies as

Trustees and such payment is permissible under ERISA or other

applicable law.

Section 6- The Trustees shall keep true and accurate

books of account and records of all their transactions as

Trustees which shall be audited annually or moreoften, as

determined by the Trustees, bian independent qualified public

acceuntants. copieš of which audits shall be furnished to

each of the Trustees,.to the Association and to the Unicn.

Section 7 - Except as hereinafter provided, all checks,

drafts, vcuchers, or other withdrawals of funds from the

accounts or acccunt of the Trust Estate shall be signed by

one Associaticn Trustee and one Union Trustee. The Trustees
-=_

may designate, in writing, two or mcre Trustees to sign

said withdrawals provided that any two.such designated

Trustees who actually sign checks are not both Members of

the Association or Union Group., The Trustees may by

resoluticn authorize the yund Manager and/or Agent

or other employee of the Fund to be the sole signatory on

checks drawn on an office account. •

section.8 - The Trustees are hereby authorized to do

any acts, which the Trustees may deem neeeschry or advisable

-3.2-
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to accomplish the general, objectives 
ss.
„if maintaining/the Fund,

OOlely in g interests or the participants and beneficiaries

for the exclusive purpose of (i) providing 'benefits to

participants and beneficiaries; and (ii) defraying the

ieasonable expenses of administering the Fund. Such actions 

shall be, taken with the care, skill, prudence* and diligence

Under the circumstances then prevailing that a prudent man

acting in a like capacity and familiar with such mattcrs would

use in the cOnduct of an enterprise of alike character and

with like aims. Such actions shall include the diversification

.ot the investrpnts of the Fund si) as to 111ipimize thkrisk

of large lossesl'unless under the.circumstances, it is

elearly prudent not to do so, and all such acticns shall

be -in accordance with the db6Uments and instruments governing

the Fund, insofar as such dccuments and instruments arc

• coniste'nt with applicable law.

If an Investment Manager has been appointed, in

accerdance with Article II, Section 4 hereof, no Trustee

shallbe liable for itie acts or omissions of such Investment

Manager or Managers or be under an obligation to invest or

otherwise manage any asset of the Fund which is subject to the

management of such Investment Manager.

Section 9 - Trustees shall also have authority to

purchase with Fund assets, insurance for 4117:fiduciaries
. .

acting as suctr on behalf of the Fund and/or for the Fund

itself, to cover liability or losses occurring by reason

of the act or omission of a fiduciary in accordance with

Section 410 of ERISA. . .-• -

,Section 10 - (a) The ,Trustees are hereby authorized

to formulate and promulgate any and all necessary rules and,.

zegulations to facilitate the proper functioning of this

Trust, provided that same are not inconsistent with the

.terms hereof.'
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•
(b) Any Trustee may reoign,by inStrument in writing,

'executed for that purpose and delivered to thc remaining

Trustees.

(c) The Trustees may compromise, settle, arbitrate

and release claims or demands in favor, of,or against the

FUndpon such terms and conditions as the Trustees may deem .

advisable.

(d) No vacancy or vacancies in the office of Trustees

shall impair the power of remaining Trustees,acting in the

manner hereinabove provided,to administer the affairs of this

Trust and,should any such vacancies.not be filled in the

manner herein elsewhere provided;.the number of Trustees

necessary to constitute a quorum shall be reduced by the

number of such vacancies.

Section 11 - In the administration of this Trust, the

Trustees shall have the following powers, all of which shall•

be exercised in a fiduciary capacity:

A. To sell, exchange, encumber or lease all, or any

part of the Trust Fund upon such terms, cash or-credit, or

both, as they may 'deem adviSble.

B. To invest the Trust Fund in real property or interests

therein, stocks, bonds, debentures.or other securities of

eorporations,and similar entities and shares or. interests

in investment trusts and investmentpompanies.

C. The Trustees shall havethe power to give proxies,

deposit securities with,and transfertitle to,committees rep-

resenting sepurity holders participating in voting trusts, : .

reorganizations and other arrangements and transactions re-

quiring participation by and among Security holders for their

common benefit.

. •

-111-



(d) The Trustccs may freely act under all or any.

.or thc powers under this Agreement and Declaration of Trust

after .forming their judgment, based upon all circumstances

of any particular situation as to the wisest and best course

to pursue in the interest of this Trust and the beneficiariea

hereunder, without the necessity or obtaining the consent or

permission of any person interested therein or. the consent or

approval of any.court provided, however, that they ihall

exercise such powers at all times in a fiduciary capacity,

in'the lntereat of the beneficiaries hereunder.

.(e) To deduct, retain, Gxpend and pay out of any

Jamey belonging to theyund, any and all necessary and proper

expenses in connection with the operation and conduct of the.

Agreement and Declaration of Trust and to pay all taxes, inaur-

: ance premiums and other legal assessments, debts, claims or

charges which, at any time, may be. due and owing by, or which'

may exist against, the Fund.

(f) To incur and pay the ordinary and necessary expenses

of administration, including (but not by way of limitation)

reasonable attorneyst fees, accountants, fees, actuarial fees,

investment management fees and the like. • --

(0 To borrow money for any purpose of the Agreement

and Declaration pf Trust, or incidental to the administration

• thereof, upon their promissory note., as Trustees, and with

respect to the purchase of any property as part of the consid-

eration given therefor, to assume.a liability of the transferor

or to ncquire such property subject to a liability.
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(h) The powers herein granted to thd Trustees shall

bd deemed to bc supplementary and nOt exclusive of the general

-powers of Trustees, pursuantta law, and shall include all

poWers nccessary to carry the same into effect.

Section 12 - No party dealing with thc Trustees in

'relation to this Trust shall be obliged to sec to the applida-

tiOn Or any money or property,of the Fund,or to see that the

terms or this Trust have been complied with, cr be obliged to

inqu'ire into the necessity or expediency of any act%of the

TrUstees and every instrument executed by the Trustees shall

-be conclusive in favor of every person relying thereon:

(a) That at the tirne of the delivery of said instrument

the Trust hereby created was in full force and effect;

(b) That said instrument was executed in accordance

pith the terms and conditions.contained in this Trust; and

(c) That the. Trustees were duly authorized and empemered

to execute such instrument.

Section 13 - Subject to the provisions of BRIZA, the

receipt'given by the Trustees for any monies or other properties

received by theM shall effectually discharge the person or persons

paying or transferring the same and each person or persons shall

not be bound to see to the application or'be andwerable for-the'

lois or misapplication thereof. •

Section 3.4 Thc Trustees. 001 have thc ;power to

require any employer and an employer, when so required, shall

furnish to the Trustees such information and reports as they

.tqay require in the performance of their duties uncicr this-

icirrt or Trust. The Trizte s Or tiny

•
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authorized agent or representative of the Trustees shall

• have.the right, at all reasonable times during business

hourp., to enter upon the premises of employers to examine'

and copy ouch of the books, records, papers and reports

of.said employers as may be necessary to permit the Trustees

to.determine whether said employers are rnaking full payment

to the Trustees of the amounts required by the aforementioned.

Collective Bargaining Agreement. In addition to any remedies

*which the UniOn.may have by virtue of any provisions in any.

Collective Bargaining Agreement with the employer tc enforao

the payment of the employer contributions to the Fund, the

Trustees shall have the power to require any employer who

dbes not make prcper pnd timely contributions as required bY

its Collective Bargaining Agreement to pay in addition tc such

contributions:

(a) plterest per annum on the amount due at the best

interest rate charged by the Chase Manhattan Bank to

substantial and responsible commercial borrowers as

of the date of the.employerls default in contributions

to the Fuhd provided-however that such interest shall

not be less than 60 per'annhm.

(b) Any expenses incurred in the auTiting of such em-

plOyerts books andsrecords.

(c) Where court action has been instituted, attorney's fees.

Section 15 - Where an emplbyer protests s determination

by the Trustees that such additional monies are due, he may

request, in writing, that the Trustees hear him or his

designated representative, in which event he shall be notified

of the date and place of. hearing. The 'decision of thc Trustees

shall be final and binding.
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• ARTICLE IV RECIPRQCAL AGREEMENTS 

Section l - The Trustees arc authcrized to negotiate,

enter into and effect with the Trustees or governing bcdy of

any othcr Fund similar in nature and purpose to this Fund,

any and all types of Agreements which the Trustees may deem

desirable to fully effectuate thepurpose of this Fund,

inCluding, but not litiiited to'reciprocity agreements wherebY

employer contributions received and credited for heurfi worked

by a member who is normally employed within the. jurisdiction

of such other.Fund and is a member of or potential member cf

such other Fund, but whc is.temporarily employed within the

jurisdiction of this Fund, or vice versa, may be transmitted

from one Fund to the cther to give such emplcyee the maximum

oppertunity to become and remain eligible for benefits cf

his home fund, with such terms, conditions'and ccvenants as

to the Trustees mayseem reaSonable and proper in their scle

discretion.

ARTICLE V. ADDITIONAL PARTIES 

Section 1 - Additionalemployers may be admitted to

participation in this Fund upcn apprcval by the Trustees. The

participation of such additiOnal employer shall be subject to

such terms and conditions as the Trustees may prescribe.

Section 2 - The Trustees are authcrized to merge,

.00mbine and consolidate with cther Funds upcn any terms and

conditions mutually agreed upon by the Trustees cf this Fund

and suchother Fund, subject to.the provisions of ERISA;providedr

such merger is consented to and approved by the UniOn and the Association,

, 40,,mos:ARTICLE„Vt.A11E7MENTS 

Section 1 - Tne provisionn of this Agreement may be

amended at any time by an instrument, in writing, executed

by the Trustecs and consented to and approved by the Asseciation



and 1;110 Union, provided that no amendment shall (1) divert or

provide for the use of the Trust Fund then in thc handu of the .

Trustees, other than forthe purposes of this Trust, to those

persons who arc covered hcrcby or to their beneficiaries as

hereinabove set forth.

Section 2 - Anything in Section 1 above to the contrary

notwithstanding, the Trustees shall have'ihe.alithority to

amdnd this Agreemdnt and Declaration of Trust in order to con-'

rorm with the vequirements of ERISA.

Annaz VII. FIDELITY BONDS 

• The Trustees shall, bk resolution duly adopted, provide

for fidelity bonds with such companies which are acceptable

surbty on federal bonds under authority granted by the

.'SecretarY of the Treasury under Sections 5 through 13 of

.:Title 6 United States. Code. The amount of such bond shall

be fixed at the beginning of each fiscal year of the

%Fund and the amount thereof shall not be less than 100

of the Funds handled and in no case less than $1,000.00.

'Such bond shall'provide protecticn to the...Fund against loss

by reason of acts of fraud or dishonesty on the .part of Fund

.officialso directly or through connivance with others.

• ARTICLE VIII. TERMINATION OF TRUST 

In the event of the terminatiCn of the Trust Fund,

the Trustees shall'thereupon allocate and distribute the assets

or the Fund in accordance with the.applicable provisions of.

ERISA.

•
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'• ARTICLE TX. CONSTRUCTION OF  Min

All quentions pertaining to the validity of or

construction of this Agreement and of the acts or transactions.

'of the parties shall be determined in.accordance with the pro-

visions 0 lrm.

Aman MISCELLANEOUS

Section 1 -.Th6 Trustees shall be entitled to continue

and/Or exercise all the title, powers, diseretions, rights and

duties conferred or imposed upon the Trustees by law or by

this Trust after the termination of this Trust in'whole or

ih part or until the final distribution of the assets thereof.

Section 2 - This Trust is made in counterparts any of

which shall be dcemed the sole original if thc others be not

produced.

Section 3 - In the event that any of the provisions

herein contained shall be invalid.or unenforceable such

declaration or adjudication shall.not in any manner affect or

impair the validity or the enforceability of the other and re-

maining provisions of this Trust and such other and remaining

provisions shall remain in full force and effect as thcugh

such invalid or unenforceable proviSions cr clauses had not

been herein included or made a part hereof.

Section 4 - Friedlander, Gaines, COhen, Rosenthal &

Rosenberg, Esqs. is designated as the Agent -of the Trust upon

vhom process against .the Trust maybe adrved. The address

where any proc.ess against the Trust maybe served is c/o

Ftiedlandei, Gaines, Cohen.Olosenthai'AROSenberg, ESqs,

3.3.40 Avenue of the Americas; New:York, New York 10036,

The Trustees, by an instrument in writing'execUted for that.purpoSe

efetrud Winfationipria
44f0PW'

designate a Successor Agent of the TruWUpOn whath'proCesd'ugainst the

%met may be served.
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IN WITNESS WHEREOF, the Trustees, Association and the

Union have executed this Restated.Agreement and Declaration of

Trust and have evidenced their ratification And consent.to be ,

bound by the Trust created herein, the day.and year:first'

above written.

.UNION TRUSTEESr

oben erg er t

Consented to and approved thid 25th day of May, 1975.

LOCAL 805, INTERNATIONAL 'WHOLESALE TOBACCO DISTRIBUTORS
BROTHERHOOD OF TEAMSTERS OF NEW YORK, INC.



AGREEMENT made as of the 12th day of May, 1981

amending the Restated Agreement and Declaration of Trust

made as of the 25th day of May, 1975 between LOCAL 805INIMII%1ATIOts

BROTHERHOOD OF TEAMSTERS (hereinafter called the "Union")

and WHOLESALE TOBACCO DISTRIBUTORS OF NEW YORK, INC. (here-

inafter called the "Association") and othersdesignated as

Union Trustees and as Association Trustees, respectively.

WITNESSETH:

WHEREAS, the undersigned constituting the Trustees

of the Local 805 Pension Fund desire to amend the above-

mentioned Restated Agreement and *Declaration of Trust made

as of the 25th day of May, 1975; and

WHEREAS, Article.VI of said Restated Agreement and

Declaration of Trust provides that said Restated Agreement

and Declaration of Trust may be amended at any time by an in-

strument in writing executed by the Trustees and consented

to and approved by the. Union and Association,

NOW, THEREFORE, in consideration of the premises,
•

it is hereby agreed as follows:

•
Effective as of the date hereof, the Restated Agree-

ment and Declaration of Trust made as of the 25th day of May,

1975 is hereby amended as follows:

1. Article II, Section 6(b) is hereby amended

to read as follows:

Section 6(b). In the case of a contribution which



is made by an Employer by a mistake of fact or law, such

contribution may be returned by the Trustees to such Employer

within six (6) months after the Trustees determine that the

contribution was made by such a mistake.

2. Article III, Section 14(c) is hereby amended

to read as follows:

Section 14(c). Where court action has been insti-

tuted, attorneys' fees and costs.

3. The following subparagraphs are hereby added to

Article III, Section 14:

Section 14(d). In addition to the foregoing, an

amount equal to the greater of (i) interest on the unpaid

contributions at the best interest rate charged by the Chase

Manhattan Bank to substantial and responsible commercial

borrowers as of the date of the.Employer's default in contri-

butions to the Fund or (ii) liquidated damages in an amount

of twenty (20%) percent of the unpaid contributions.

In all other respects, the aforementioned Restated

Agreement and Declaration of Trust made as of the 25th day of

May, 1975 is hereby ratified, confirmed and continued in full

force and effect.

IN WITNESS WHEREOF, the Trustees, the Association

and the Union have executed this Amendment as of the day and

year first above written.

UNION TRUSTEES ASSOCIATION TRUSTEES 

Murray Baratz



UNION TRUSTEES ASSOCIATION TRUSTEES

John Glanzman John Lagana, Jr.

Phil.ip H. Lobenberg Harold Levine

Commented to and approved as of the 12th day

of May , 1981.

LOCAL 805 INTERNATIONAL
BROTHERHOOD OF TEAMSTERS

WHOLESALE TOBACCO DISTRIBUTORS
OF NEW YORK, INC.

By=  By: 
Abe Gordon, President



AGREEMENT made as of the 21st day of March, 1990

amending the Restated Agreement and Declaration of Trust dated

as of the 25tn day of May, 1975 between LOCAL 805 INTERNATIONAL

BROTHERHOOD OF TEAMSTERS (hereinafter called the *Union") and

WHOLESALE TOBACCO DISTRIBUTORS OF NEW YORK, INC. (hereinafter

called the "Association"), and others designated as Union

Trustees and as Association Trustees, respectively.

WITNESSET H:

WHEREAS, the undersigned, constituting the Trustees

of Local 805 Welfare Fund, desire to amend the above-mentioned

Restated Agreement and Declaration of Trust made as of the 25th

day of May, 1975 and as subsequently amended, and

WHEREAS, Article VI of said Restated Agreement and

Declaration of Trust, provides that said Restated Agreement and

Declaration of Trust may be amended at any time by an instru-

ment in writing executed by three-fourths of the Trustees and

consented to and approved by the Union and the Association.

NOW, THEREFORE, in consideration of the premises, it

is hereby agreed as follows:

Effective as of the date hereof, the Restated

Agreement and Declaration of Trust, made as of the 25th day of

May, 1975, is hereby amended as follows:

1. Article II, Section 5, is hereby amended by the

addition of the following subsection:

(d) The Trustees shall have the power and the duty

to take all action and to make all decisions necessary or



pl.dyer to carry out the Plan. The determination of the

Trustees as to any questions involving the general administra-

tion and interpretation of the Plan shall be final, conclusive

and binding. Any discretionary actions to be taken under the

Plan by the Trustees with respect to the classification of

Employees, Participants, contributions, or benefits snall be

uniform in their nature and applicable to all persons similarly

situated. -Without limiting the generality of the foregoing,

the Trustees shall nave the following powers.

a. To require any person to furnish sucn

information as they may request for the

purpose of the proper administration of

the Plan as a condition to receiving any

benefits under tne Plan.

b. To make and enforce sucn rules and

regulations and prescribe the use of such

forms as they shall deem necessary for the

efficient administration of the Plan.

c. To interpret or construe the Plan,. and to

resolve ambiguities, inconsistencies and

omissions, wnich findings shall be binding,

final and conclusive.

d. To decide on questions concerning the Plan

and the eligibility of an employee to

participate in the Plan, in accordance with

tne provisions of the Plan.



e. To determine the amount of benefits which

shall be payable to any person in accordance

with the provisions of the Plan; and to

provide a full and fair review to any

participant whose claimrfor benefits has

been denied in whole or in part.

In all other respects the aforementioned Restated

Agreement and Declaration of Trust made as of the 25th day of

May, 1975, is hereby ratified, confirmed and continued in full

force and effect.

IN WITNESS WHEREOF, the Trustees, the Association and

the Union have executed this Amendment as of the day and year

first above written.

UNION TRUSTEES EMPLOYER TRUSTEES

Brian Bochow Leonard Schwartz

George Stofsky Lewis B. Helfstein

Jack Tarshis Harold Levine

Consented to and approved as of the 21st day of

March, 1990:

LOCAL 805 INTERNATIONAL WHOLESALE TOBACCO DISTRIBUTORS
BROTHERHOOD OF TEAMSTERS OF NEW YORK, INC.

By:•   By:  
Jack Tarshis
President
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AGREEMENT made as of the26th day of October , 1982

amending the Restated Agreement and Declaration of Trust made as

of the 25th day of May, 1975 between LOCAL 805 INTERNATIONAL

BROTHERHOOD OF TEAMSTERS (hereinafter called the "UNION") and

WHOLESALE TOBACCO DISTRIBUTORS OF NEW YORK, INC. (hereinafter

called the "ASSOCIATION") and others designated as Union Trustees

and as Amociatiam Trustees respectively.

WITNESSETH:

WHEREAS, the undersigned constituting the Truštees- of the

Local 805 Pension Fund desire to amend the above-mentioned Restated

Agreement and Declaration of Trust made as of the 25th day of May,

1975 and as subsequently amended, and

WHEREAS, Article VI of said Restated Agreement and Declara-

tion of Trust provides that said Restated Agreement and Declaration

of Trust may be amended at any time by an instrument in writing,

executed by the Trustees and consented to and approved by the Union

and Association.

NOW THEREFORE, in consideration of the premises it is hereby

agreed as follows:

Effective as of the date hereof the Restated Agreement and

Declaration of Trust made as of the 25th day of May, 1975 and as

subsequently amended is hereby amended as follows:

1. Article III, Section 7 is hereby amended to read as

follows:



Section 7: Except as hereinafter provided, all

checks, drafts, vouchers or other withdrawals of

funds from the accounts or account of the Trust
•

Zstate shall be signed by the Fund Manager and

one Trustee. The Trustees may by Resolution

authorize the Fund Manager and/or Agent or other

Employee of the Fund to be the sole signatory on

--- checks drawn on an office account.

In all other respects the aforementioned Restated Agreement

and Declaration of Trust made as of the 25th day of May, 1975 is

hereby ratified, confirmed and continued in full force and effect.

IN WItNESS WHEREOF, the Trustees, the Association and the

Union have executed this amendment as of the day and year first

above -writLen.

UNION TRUSTEES

24/1)1, 44 p
/

MURRA BARAlv

21

JOHtit2g= 

PHILIP OB NBERG

tA),i9 
WILLIAM P • ELL

Consented to and approved as of the 26th day of October, 1982.

LOCAL 805 INTERNATIONAL BROTHERHOOD

SSOCIATION T STEES 

HARO LEVINE

ONARD SCHWARTZ

JOHN GAN JR.

LEWIS ELFSTEIN

OF TEAMSTERS

BY:
Ab

OLESALE TOB
OF NEW YQ

BY:

Go don, Presi•ent
CCO DISTRIBUTORS
INC.



DRAFT NO. 1
PARTICIPATION AGREEMENT

This agreement ("Participation Agreement") entered into

as of the lst day of January, 1997, between the Local 805 I. B. of

T. ("Union") and the Board of Trustees ("Trustees") of the Local

805 Pension & Retirement Fund ("Fund") shall govern the

participation of all of the non-bargaining unit employees

("Employees") of the Union in the Fund.

1. (a) Effective as of January 1, 1997, ("Effective

Date"), the Union shall make contributions to the Fund for each of

its Employees on a monthly basis in accordance with the

Contribution Schedule set forth in Appendix A of this Participation

Agreement for coverage in the Fund which rate shall be at least

equal to the rate set forth in the collective bargaining agreements

between the Union and other contributing employers. The Union

further agrees that such contribution amount may be subject to

change during the term of the Participation Agreement by the

Trustees effective upon thirty (30) days' advance written notice to

the Union. The Union retains the right to terminate its

participation upon thirty (30) days' written notice.

2. The Employer hereby confirms its adoption and

agreement to be bound, and to abide by all of the terms and

conditions of the Local 805 Pension Plan ("Plan"), the Agreement

and Declaration of Trust ("Trust Agreement") of the Local 805

Pension and Retirement Fund establishing the Pension Fund, other

Local 805 Pension Plan/Local 805 Pension and Retirement Fund

documents, and all rules and regulations thereof, as they presently



exist or as they may be hereinafter amended or modified, and

interpretations of any of the foregoing made by the Trustees and to

be bound by the acts of the Union and Employer Trustees or their

respective successors in administering the Trust Fund in accordance

with the Plan and Fund documents and rules. The Trust Agreement,

Plan, Fund documents, and all rules and regulations thereof are

incorporated herein by reference.

3. Contributions must be received by the Trustees on or

before the tenth (10th) business day of the month following the end

of the month in which covered services were performed by the

Employee. Contributions shall be made by check, bank draft or

money order payable to Fund. Each contribution payment must be

accompanied by the appropriate remittance form specifying, for each

Employee for whom Fund contributions are payable, the Employee's

name and social security number, the date(s) of the services for

which Fund contributions are being paid, the amount of wages on

which Fund contributions are being paid, and the dollar amount of

Fund contributions paid. The Trustees shall have the authority to

have their field auditors or an independent accountant audit the

payroll, personnel, wage, contribution payment records of the

Employer, and other appropriate records of the Employer as the

Trustees deem to be necessary to determine whether the Union has

met all of its obligations under this Participation Agreement, and

to enable the Fund to maintain its tax-exempt status under the

Internal Revenue Code of 1986 ("Code") and the Plan to maintain its

tax-qualified status under the Code. Failure to submit monthly

-2-



reports, if so requested by the Trustees, may subject the Union to

an audit, a nonwaivable penalty, and/or a suit in federal court to

compel these documents and the Union shall further be liable for

attorneys' fees, costs and other expenses incurred by the Trustees

in securing these reports as well as for any other remedy provided

by applicable law or regulation. Furthermore, if the audit reveals

that the Union has provided the Fund with inaccurate information or

the Union has made insufficient contributions to the Fund, the

Employer may be required to pay all fees and expenses, including

auditors' fees and expenses and/or accountants' fees and expenses

incurred in preparing the audit, and also all legal fees and costs

incurred in collecting said audit costs if judicial enforcement of

this paragraph is necessary.

4. The failure of the Union to make all of the required

contributions to the Fund on the date required by the Trustees

shall constitute a delinquency in violation of the Union's

obligations hereunder. Non-payment of contributions by any other

contributing employer to the Fund when such contributions are due

shall not relieve the Employer or any other contributing employer

of its obligation to contribute. The Trustees may take whatever

steps they deem necessary, including legal action, to collect such

delinquent contributions in accordance with the terms of the Trust

Agreement, Plan and other Plan/Fund documents.

5. It is expressly agreed and understood by the Union

that the Trustees shall have the sole and absolute discretion to

condition, limit, terminate, or preclude participation by the Union

-3-



and/or any of its Employees in the Fund, as the Trustees may deem

necessary to preserve (a) the tax-qualified status of the Plan; (b)

the actuarial soundness, financial stability, and tax-exempt status

of the Fund; and (c) as otherwise required by the documents and/or

rules governing the Fund at any time.

6. The Trustees shall make reasonable efforts to assure

that the Fund and Plan comply with the Employee Retirement Income

Security Act of 1974, as amended ("ERISA") and conform to the

applicable requirements of the relevant provisions of the Code so

as to promote the continued deductibility for income tax purposes

of the contributions made by employers contributing to the Fund.

7. The Union and the Trustees agree that if any

provision of this Participation Agreement is determined to be

unlawful or otherwise void, the remaining provisions hereof shall

remain in full force and effect subject to the provisions of

paragraph 5 hereinabove.

8. A11 notices shall be sent to the Trustees and the

Union at the address shown on the signature page of this

Participation Agreement and shall be deemed duly given wherf either

delivered in person or sent by first class mail.

9. Upon termination of this Participation Agreement, as

provided herein, the participation of all Employees in the Fund

shall cease on the later to occur of: (a) the first day of the

month following the month in which the event causing such

termination of participation occurs or (b) the date determined by

-4-



the Trustees in accordance with the terms of the Trust Agreement,

Plan, or other applicable rules and regulations of the Fund.

10. This Participation Agreement sets forth the entire

agreement between the parties hereto, is intended to be the

complete and exclusive statement of the terms hereof, and except as

provided in paragraph 1 with respect to a change in the Union's

contribution rate, this Participation Agreement may not be modified

or amended except pursuant to a signed written agreement between

the parties.

11. The Union hereby warrants that it will make

contributions to the Fund only on behalf of individuals whom it has

determined are its Employees. The Union acknowledges that the Fund

cannot assume any responsibility for this determination and that,

if it is subsequently determined that the Union has made

contributions to the Fund on behalf of an individual who was not an

Employee of the Union, that individual may not be eligible to

receive any benefits from the Fund based upon such contributions

and the Union shall be entitled to a refund of such contributions

to the extent permitted by Section 403(c) of ERISA offset, however,

by any amount expended by the Fund on premiums or benefits paid on

behalf of such individual.

12. Unless otherwise provided by applicable law, this

Participation Agreement shall automatically terminate upon the

earliest to occur of the following: (a) the date the Participation

Agreement is terminated by the Trustees; (b) the date the Union

-5-



PARTICIPATION AGREEMENT

APPENDIX A

The Union shall make a contribution to the $216.67

Fund as follows:

186016
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terminates the Participation Agreement, or (c) the date the Fund is

terminated.

LOCAL 805 PENSION AND
RETIREMENT FUND

B

B

___,---

Dated:  \\UNN-C.... 7.-31 (6i P Dated:

LOCAL 805 I. B. OF T.

By: OLCA
J k Tar is, President

186016

-6-
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'AGREEMENT made as of the 2nd day of February, 2010 amending the Restated
Agreement and Declaration of Trust made as of the 25th day of May, 1975 between LOCAL 805
INTERNATIONAL BROTHERHOOD OF TEAMSTERS (hereinafter called the "Union") and
WHOLESALE TOBACCO DISTRIBUTORS OF NEW YORK, INC. (hereinafter called the
"Associatioe) and others designated as Union Trustees and as Association Trustees, respectively.

WITNESSETH:

WHEREAS, the undersigned, constituting the Trustees of the Local 805 Pension Fund,
desire to amend the above-mentioned Restated Agreement and Declaration of Trust made as of the
25th day of May, 1975, as amended from time to time (the "Trust Agreement"); and

WHEREAS, Article VI of said Trust Agreement provides that said Trust Agreement may
be amended at any time by an instrument in writing executed by the Trustees and consented to and
approved by the Union and Association;

NOW, THEREFORE, in consideration of the premises, it is hereby agreed as follows:

Effective as of the date hereof, the Trust Agreement is hereby amended as follows:

1. Article III is hereby amended by adding the following sentence to the end of
Section 1(c), to read as follows:

Meetings of the Trustees may be held at any time, with proper advance notice (as
prescribed by this Section 1(c)), by conference telephone.

IN WITNESS WHEREOF, the Trustees, the Association and the Union have executed this
Amendment as of the day and year first above written.

kik: 4e a yy

0229/44354-003 Current/17504743v1

ASSOCIATION TRUSTEES

01/31/2010 6:25 pm



Exhibit A

RESTAI ED AGREEMENT AND DECLARATION
OF TRUST OF THE LOCAL 805 PENSION FUND

AMENDMENTS

Amendment #1 

Article I, SectiOn 6 has been amended in its entirety to read as follows:

Section 6 — TRUSTEES. The term 'Trustees," as used herein, shall mean the

Board of Trustees of the Fund (Employer Trustees and the Union Trustecs collectively) and any

successor Trustees designated and appointed as provided in this Agreement and Declaration of

Trust.

Amendment #2

The following provisions have been added to the end of Article I:

Section 10 — NON-ASSOCIATION EMPLOYER or NON-ASSOCIATION

EMPLOYERS. The terrn "Non-Association Employer" or "Non-Association Employers," as

used hercin, shall mean any Employer who is not a member of th.e Association and who is a

contributing member of the I.,ocal 80S Pension Fund.

Section I 1.--ASSOCIATION TRUSTEES. The term "Association Trustees" as

used herein shall mean the Trustees appointed by the Association pursuant to Article 111, Section

I (a) of this Agreement.

Section 12. -- NON-ASSOCIATION TIWSTEES. The term "Non-Association

Trustees" as used herein shall mean the Trustees appointed by the Non-Association Employers

pursuant to Article 111, Section 1(a) of this Agreement.

99:41409.2



Section 13 — EMPLOYM TRUSTEES. The term "Employer Trustees," as used

herein shall mean the Association Trustees and the Non-Association Trustees each appointed

pursuant to Article Ill, Section l (a) of this Agreement.

Section 14 UNION TRUSTEES. The term "Union Trustees," as used herein

shall mean the Trustees appointed by the Union pursuant to Article III, Section I(a) of this

Agreement.

Section. 1.5 — Refercnces.herein shall not be construed as gender specilic.

994.3409 2



follows:

Amendment #3

Article III, Sections 1(a) and 1(b) have been amended in their entirety to read as

Section 1 — (a) The Trustees shall consist of five (5) Union Trustees and five (5)

Employer Trustees.

(i) The Union shall appoint five (5) Union Trustees, which

shall include at least one (1) individual who is a retiree receiving pension benefits from the

Pension Plan of the Pension Fund. The Association shall appoint three (3) Employer Trustees.

The Non-Association Ernployers shall appoint two (2) Employer Trustees. Only senior

executives (vice-president, director or higher), officers, directors or owncrs of the Non-

Association Employers may serve as Non-Association Employer Trustees. Except as set forth

herein, any Non-Association Employer may nominate candidates to serve as Non-Association

Employer Trustees, and each Non-Association Employer shall be entitled to one vote to elect

each Non-Association Employer Trustee. Prior to May 31, 2008, any Non-Association

Employer who, as of June 30, 2005, performs services in a business that is in any way involved

in the distribution of tobacco products, shall be ineligible to have their senior executives,

officers, directors or owners, or any of their employees, representatives or agents, serve as

Employer Trustees or as Alternate Employer "frustees.

(ii) Each Trustee shall continue to serve at the pleasure of the

party or parties who designated him. The designation of any Trustee may bc terminated at any

time hy the party or parties who designated him, by filing with the remaining Trustees a true,

copy of a resolution adopted by the Association, the Union or the majority of Non-Association

Employers, as the case may be, authorizing such action and terminating said designation. A

,;',943.1yq 2
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Trustee may resign by written notice addressed to the remaining Trustees at least thirty (30) days

prior to the effective date of such resignation. Any vacancy occurring by reason of death,

resignation or otherwise, rnay be filled by the party who designated the Trustee whose office

becomes vacant, in the manner above set forth. It is the intention of the parties that the total

number of Employer Trustees and Union Trustees, at all times, be equal. It is also the intention

of the parties that the number of Association Trustees always be greater than the number of Non-

Association Trustees, and that there always be at least one Union Trustee who is a retiree who

receives pension benefits from the pension plan of the Pension Fund. In the event of an increase

or decrease in the number of Trustees by virtue of any conditions arising following the execution

of this Agreement, the respective parties to this Agreernent shall take appropriate steps

immediately to increase or decrease the number of Trustees as the situation may require. During

such time as any vacancy exists arnong the Association Trustees or Non-Association Trustees,

thc remaining Association Tnistees or Non-Association Trustees shall be allowed the votc or

votes of the vacant trusteeships in order to preserve the proportion of Association Trustees and

Non-Association Trustees set thrth in this Agreement.

(iii) The Union, the Association and the Non-Association

Employers rnay each appoint Alternate Trustees who shall have the right to act in the full

capacity of a Trustee with all the rights and obligations of a Trustee but only whcn a perrnanent

Trustee appointed by the body which appointed the particular Alternate Trustee is absent from

duly constituted meetings, provided, however, that subject to Article III, Section 1(a), only senior

executives (vice-president, director or higher), officers, directors or owners of the Non-

Association Employers may serve as Alternate Non-Association Employer Trustecs, and if the

absent Union Trustee is a retiree, then the Alternate Union Trustee must also be a retiree.

f),;,1"..1()0 2
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(b) A majority of all the Employer Trustees, provided such majority consists

of at least two (2) Association Trustees, and a majority of all the Union Trustees shall constitute

a quorum for the transaction of business. When there are less than all of the Employer Trustees

or all of the Union Trustees, the Trustee or Trustees from such group or groups having less than

ail of their Trustees present can, on their own motion, table any matter under consideration to the

next regular or special meeting of the Trustees, in which event the written notice for such next

regular or special meeting shall contain the text of the tabled matter, with a statement that such

tabled agenda will be addressed at such next regular or special meeting. Any Trustee who

cannot attend such next regular or special meeting may designate his decision or proxy by

registered mail addressed to the Chairman of the Board of Trustees or to the Secretary.

(i) The Employer Trustees, as a body, shall have one (1) vote,

and the Union Trustees, as a body, shall have one (1) vote. The Employer Trustees shall cast

their vote in the manner determined by a majority of the Employer Trustees voting in person or

by proxy. The Union Trustees shall cast their vote in the manner determined by a majority of the

Union Trustees voting in person or by proxy. No action shall be taken by the Trustees exeept by

vote of two to zero.

(ii) Either the Union Trustees, as a body (i.e., the majority of

the Union Trustees), or the Employer Trustees, as a body (i.e., the majority of the Employer

Trustees), may submit a deadlocked dispute for binding arbitration before an impasse arbitrator.

For the first eighteen (18) months following the Effective Date, Martin Scheinman shall be the

impasse arbitrator. At the end of that eighteen (18) month period, thc Trustees shall determine

whether to retain Martin Scheinman as the impasse arbitrator, or to select at new impasse

arbitrator. lithe then-currently designated impasse arbitrator shall fail to accept the assignment

994 3.109. <:



or be unable to act for any reason, the Trustees shall promptly agree upon an arbitrator to decide

the matters in question. If the Trustees are unable to agree upon an arbitrator, either the

Ernployer Trustees or the Union Trustees may demand arbitration under the Impartial Umpire

Rules for Arbitration of Irnpasse between Trustees ofJoint Employee Bencfit Trust Funds of the

American Arbitration Association at its New York City Regional Office. The decision or award

of the arbitrator shall bc final and binding upon the parties, subject to the provisions of the

Federal Arbitration Act. The fees and expenses of the arbitrator, legal counsels, and, if

applicable, the American Arbitration Association shall be borne by the Fund.

Amendment No. 4 

Article III, Section 1(c), Section 2, has been amended in its entirety to read as

follows:

Section 2. Beginning in January 1, 2006, and for each subsequent year, a

Chairman and a Secretary and two (2) Co-Treasurers will each servc for one (1) year terms

commencing the l st day of the month January. The Chairman who is to serve during even

numbered years will be selected by the Union Trustees. The Chairman who is to serve during

odd numbered years will be selected by the Employer Trustees. The Secretary who is to serve

during even nurnbered years will be selected by the Employer Trustees. The Secretary who is to

serve during odd numbered years will be selected by the Union Trustees. One (l) Co-Treasurer

will always be selected by the Union Trustees and one (1) Co-Treasurer shall always be selected

by the Employer Trustees.
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Amendment No. 5

Article VI, Section 1, has been amended in its entirety to read as follows:

The provisions of this Agreement may be amended at any tine by an instrument,

in writing, executed by both the Employer Trustees and the Union Trustees, provided that no

amendment shall divert or provide for the use of the Trust Fund then in the hands of the Trustees,

other than for the purposes of this Trust, to those persons who are covered hereby or to their

beneficiaries as hereinabove set forth.

UNION TRUSTEES OF LOCAL 805 EMPLOYER TRUSLEES OF LOCAL 805
PENSION FUND PENSION FUND

By:

By:

By:

9943409.2
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By:  
Leonard Schwartz

By:  
Arthur Katz

By:  
John Lagana



Amendment No. 5

Article VI, Section I, has been amended in its entirety to read as follows:

The provisions of this Agreement may be amended at any time by an instrument,

in writing, executed by both the Employer Trustees and the Union Trustees, provided that no

amendment shall divert or provide.for the use of the Trust Fund then in the hands of the. Trustees,

other than for the purposes of this Trust, to those perSons who are covered hereby or to their

beneficiaries as hereinabove set forth.

UNION TRUSTEES OF LOCAL 805 EMPLOYER TRUSTEES OF LOCAL 805
PENSION FUND PENSION .1,_.7 F?

13y:  
Alexandra Pope

f3y:  
Andrew Basile

By:
Dwayne Jenkins

9943409 2
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John Lagana



Amendment No. 5

Article VI, Section i, has been amended in its entiretv to read as follows:

The provisions of this Agreement may be amended at any time by an instrument,

in writing, executed by both the Employer Trustees and the Union Trustees, provided that no

amendment shal l divert or provide for the use er the Trust Fund then in the hands of the Trustees,

other than for the purposes of this Trust, to those persons who are covered hereby or to their

beneficiaries as hereinabove set forth.

UNION TRUSTEES OF.LOCAL 805 EMPLOYER TRUSTEES OF LOCAL 805
PENSION FUND PENSION FUND

13y:   By:  
Alexandra Pope

By:  

Leonard Schwartz

By:  
Andrew Basile Arthur Katz

By: 13y:  * -;,4,e5)
r.Dwayne Jenkins John Lagana jAc
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Consented to and approved by:

LOCAL 805., INTERNATIONAL BROTHERHOOD
OF TEAMSTER, AFL-CIO

By:
Alex Pope
President

WHOLESALE TOBACCO DISTRIBUTORS OF
NEW YORK, INC.

By:  
Name:
Title:

9943409.2
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Consented to and approved by:

LOCAL 805, INTERNATIONAL BROTHERWM
OF TEAMSTER, AFL-CIO

13y:  
Alexandra Pope
President

WHOLESALE TOBACCO DISTRIBUTORS OF
NEW YORK, INC.

By:
Name: 6---Itiur •.ct

1.) c

9943409 2
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AGREEMENT made as of the 2nd day of October, 2012 amending the Restated Agreement and
Declaration of Trust made as of the 25th day of May, 1975 between LOCAL 805 INTERNATIONAL
BROTHERHOOD OF TEAMSTERS (hereinafter called the "Union') and WHOLESALE TOBACCO
DISTRIBUTORS OF NEW YORK, INC. (hereinafter called the "Association) and others designated as
Union Trustees and as Association Trustees, respectively.

WHEREAS, the undersigned, constituting the Trustees of the Local 805 Pension Fund, desire to
amend the above-mentioned Restated Agreement and Declaration of Trust made as of the 25th day of
May, 1975, as amended from time to time (the "Trust Agreemenr); and

WHEREAS, Article VI of said Trust Agreement provides that said Trust Agreement may be
amended at any time by an instrument in writing executed by the Trustees;

NOW, THEREFORE, in consideration of the premises, it is hereby agreed as follows:

Effective as of the date hereof, the Trust Agreement is hereby amended as follows:

1. The following provision is hereby added to the end of Section 11(B) of Article III of the Trust
Agreement:

"The term "securities" and "investment trusts" as used herein shall include shares, units
or other interests in Collective Trust(s). The term "Collective Trust" shall mean any
group, pooled, common, commingled or collective trust fund maintained by a bank,
insurance company, trust company or broker-dealer, in which assets of employee benefit
plans subject to ERISA and the Internal Revenue Code of 1986, as amended (the :Code")
may be invested. The trustees of such Collective Trust shall become trustees of the
allocable share of the Trust Fund assets transferred and deposited with such Collective
Trust and shall have sole and exclusive authority and discretion to manage and control
(including the power to invest and reinvest) such Collective Trust assets. The Trustees
shall not be liable for any act or omission of any trustee of a Collective Trust or be under
any obligation to invest or otherwise manage any assets of the Trust Fund that have been
transferred thereto. The provisions of the agreement establishing such Collective Trust
shall be deemed to be incorporated by reference into this Trust Agreement (to the extent
that the provisions thereof are not inconsistent with the terms of this Trust Agreement or
violative of ERISA, the Code or other applicable law).

2. The following provision is hereby added to the end of Section 4 of Article II of the Trust
Agreement:

"In addition, in its sole discretion, the Trustees may, from time to time, appoint an Investment
Managers (including any manager of a collective investment vehicle the assets of which
constitute "plan assets" under ERISA) to serve as a "named fiduciary" (within the meaning of
Section 402 of ERISA) with respect to the assets of the Fund such Investment Manager has
been appointed to manage, for the limited purpose of designating and appointing other
investment managers or sub-managers (including any manager of a collective investment
vehicle the assets of which constitute "plan assets" under ERISA) to serve as an "investment
manage?' within the meaning of Section 3(38) of ERISA and "fiduciary" within the meaning
of Section 3(21) of ERISA with respect to all or any portion of such allocable share of the
Fund assets."
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3. In all other respects, the Trust Agreement shall remain unchanged by this Amendment.

IN WITNESS WHEREOF, the undersigned hereby adopt this Amendment effective as of
October 2, 2012.

UNION TRUSTEES OF LOCAL 805 EMPLOYER TRUSTEES OF LOC • 805
PENSION FUND PENSION FUND

By:

By:

By:

4r.4A__:-7/77 

By:

By:

By:
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AMENDMENT # 6 TO
AGREEMENT AND DECLARATION OF TRUST

OF LOCAL 805 PENSION AND RETIREMENT FUND

WHEREAS, on November 16, 2018, the Secretary of Treasury authorized the Trustees to

reduce benefits to certain participants and beneficiaries under the Local 805 Pension and

Retirement Plan (the "Plan") pursuant to the temis of the suspension authorization (the

"Suspension Authorization");

WHEREAS, on November 16, 2018, the Pension Benefit Guaranty Corporation

("PBGC") issued an Order Partitioning the Teamsters Local 805 Pension and Retirement Fund

(the "Partition Order") in connection with the PBOC's partitioning of certain liabilities from the

Plan;

WIIEREAS, the American Rescue Plan Act CARPN, was signed into law on March 11,

2021;

WHEREAS, among other things, ARPA established the Special Financial 
Assistance

Program, whereby the PBGC pmvides payments to financially troubled multie
mployer pension

plans which meet certain requirements;

WHEREAS, the Board of Trustees (the "Trustees") of the Local 805 
Pension and

Retirement Fund (the "Fune) desires to amend the Trust Agreement in order t
o effectuate the

terms, conditions and provisions of ARPA and the regulations promulgated there
under; and

NOW TIEEREFORE, the Trust Agreement is hereby amende
d by deleting and replacing

the language added by amendment in 2018 in a new Article at the end 
of the Trust Agreement, as

fo llows:

Notwithstanding any provision of this Trust Agreem
ent to the contrary, the

Trustees, or a subcommittee thereof comprised of at least one (1) U
nion Trustee



and one (l) Employer Trustee, by agreement in accordance with the terms of this

Trust Agreement shall be authorized to take all actions that are necessary,

appropriate, or desirable to apply to the Pension Benefit Guaranty Corporation t
o

receive Special Financial Assistancc pursuant to the provisions of the America
n

Rescue Plan Act, and any regulations or other guidance p

,

(V-7fr
B rry 

.//tr 
an Mich el S h

Union Trustee

tie • 1111ilk

mployer Trustee

2

mulgated thereunder.



TEMPLATE 1 v20210706p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 13-1917612
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
Plan Year End Date

Plan Year
2019 $9,266,074 N/A N/A N/A N/A N/A N/A N/A
2020 $4,028,237 $9,050,207 N/A N/A N/A N/A N/A N/A
2021 $4,059,116 $9,148,142 N/A N/A N/A N/A N/A
2022 $4,055,469 $9,034,880 N/A N/A N/A N/A
2023 $4,037,812 $8,939,853 N/A N/A N/A
2024 $4,042,453 $8,878,320 N/A N/A
2025 $4,028,207 $8,771,194 N/A
2026 $4,004,961 $8,637,604
2027 $3,973,369 $8,485,793
2028 $3,947,022 $8,351,508
2029 N/A $8,257,346
2030 N/A N/A
2031 N/A N/A N/A
2032 N/A N/A N/A N/A
2033 N/A N/A N/A N/A N/A
2034 N/A N/A N/A N/A N/A N/A
2035 N/A N/A N/A N/A N/A N/A N/A

File name: Template 1 Pension Plan Name , where "Pension 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. 

L805

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, 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 is "Yes."

For supplemental submission due to merger under § 4262.4(f)(1)(ii): Template 1 Pension Plan Name Merged , where "Pension Plan Name 
Merged" is an abbreviated version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments



TEMPLATE 3 v20210706p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 13-1917612
PN: 001

Unit (e.g. hourly, 
weekly) Monthly

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 04/01/2010 03/31/2011 $1,236,738 6,409                      $192.97 $5,040 $0.00 583                        
2011 04/01/2011 03/31/2012 $1,333,334 5,964                      $223.56 $6,799 $0.00 569                        
2012 04/01/2012 03/31/2013 $1,616,634 6,270                      $257.85 $260 $0.00 597                        
2013 04/01/2013 03/31/2014 $1,784,266 6,085                      $293.24 $151 $20,000.00 569                        
2014 04/01/2014 03/31/2015 $1,770,559 5,989                      $295.65 $3,579 $0.00 588                        
2015 04/01/2015 03/31/2016 $1,582,883 5,258                      $301.07 $4 $0.00 492                        
2016 04/01/2016 03/31/2017 $1,807,322 5,832                      $309.87 $622 $174,773.00 430                        
2017 04/01/2017 03/31/2018 $1,907,836 6,042                      $315.78 $4,926 $771,498.00 459                        
2018 04/01/2018 03/31/2019 $1,875,231 5,792                      $323.76 $1,762,113 $357,965.00 480                        
2019 04/01/2019 03/31/2020 $2,028,980 6,235                      $325.42 $5,643,690 $473,392.00 505                        

File name: Template 3 Pension Plan Name , where "Pension 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."

L805

Provide historical plan information for each of the most recent 10 plan years immediately preceding the application filing date 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 most recent 10 plan years immediately preceding the application filing date all other sources of non-
investment income, including, if applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this 
table. 

All Other Sources of Non-Investment Income

For supplemental submission due to merger under § 4262.4(f)(1)(ii): Template 3 Pension Plan Name Merged , where "Pension Plan Name Merged" is an 
abbreviated version of the plan name for the separate plan involved in the merger.



TEMPLATE 4 v20210824p
SFA Determination

Instructions for Section C, Item 4 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

NOTE: All items below are provided on sheet '4-3 SFA Details' unless otherwise noted.

a.

b.

c.

i.

ii.

iii. 

iv.

d.

e.

f.

Separately identify administrative expenses expected to be paid using plan assets, excluding the amount owed PBGC under section 4261 of ERISA.

File name: Template 4 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

For supplemental submission due to a merger under § 4262.4(f)(1)(ii): Template 4 Pension Plan Name Merged , where "Pension Plan Name Merged" is an abbreviated version 
of the plan name for the separate plan involved in the merger.

For supplemental submission due to certain events with limitations under § 4262.4(f)(1)(i): Template 4 Pension Plan Name Supp , where "Pension Plan Name" is an 
abbreviated version of the plan name.

SFA amount determined as a lump sum as of the SFA measurement date. As described in § 4262.4(a) of PBGC’s special financial assistance regulation, this amount 
equals the excess (if any) of the SFA-eligible plan obligations (the present value of the items in (c)(ii) through (c)(iv)) over the SFA-eligible plan resources (item (b) 
plus the present value of the items in (c)(i)). 

Provide information used to determine the amount of requested SFA for the plan based on a deterministic projection and using the actuarial assumptions as described in § 
4262.4 of PBGC’s special financial assistance regulation. The information to be provided is:

Interest rate used (the "SFA interest rate"), including supporting details on how it was determined. If such interest rate is the limit described in section 4262(e)(3) of 
ERISA, identify the month selected by the plan to determine the third segment rate used to calculate the limit.  [Sheet: 4-1 SFA Interest Rate]

Fair market value of assets on the last day of the calendar quarter immediately preceding the date the application is filed (the "SFA measurement date”). 

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments, and other payments expected to be made to the plan 
(excluding the amount of financial assistance under section 4261 of ERISA and SFA to be received by the plan).

For each plan year in the SFA coverage period, the projected investment income based on the interest rate in (a) above, and the projected fair market value of plan 
assets at the end of each plan year.

The present value (using the interest rate identified in (a) above) as of the SFA measurement date of each of the separately provided items in (c)(i)-(iv) above.

Separately identify benefit payments described in § 4262.4(b)(1) of PBGC's special assistance regulation (excluding the payments in (c)(iii) below) for current 
retirees and beneficiaries, terminated vested participants not currently receiving benefits, currently active participants and new entrants. [Sheet: 4-2 SFA Ben 
Pmts]

Separately identify payments described in § 4262.4(b)(1) of PBGC's special financial assistance regulation attributable to the reinstatement of benefits under § 
4262.15 that were previously suspended through the SFA measurement date. [Also see applicable examples in Section C, Item 4(c)(iii) of the SFA 
instructions.]





Additional instructions for each individual worksheet:

Sheet
4-1 SFA Determination - SFA Interest Rate

See instructions on 4-1 SFA Interest Rate.

4-2 SFA Determination - SFA Benefit Payments

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, SFA interest rate), 
--Year-by-year deterministic projection of benefit payments, and
--Present values as of the SFA measurement date, using the SFA interest rate.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), separately 
identify benefit payments described in § 4262.4(b)(1) of PBGC's special assistance regulation for current retirees and beneficiaries, terminated vested participants not currently 
receiving benefits, currently active participants and new entrants. On this Sheet 4-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245 of ERISA, the benefit payments in this Sheet 4-2 projection should reflect prospective 
reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits under 26 CFR 1.432(e)(9)-
1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4-2 should reflect fully restored prospective benefits. 

Benefit payments to be paid to participants to restore previously suspended benefits should not be included on this Sheet 4-2, and are separately shown on Sheet 4-3 in the 
Column (7).  All reinstatement of benefits should be shown assuming such reinstatements are paid beginning as of the SFA measurement date (or on the SFA measurement 
date, for lump sum reinstatement of prior suspended benefits). 

Provide the present value as of the SFA measurement date of each separate set of benefit payments, using the limited SFA interest rate from Sheet 4-1. On this sheet, show the 
present values as positive amounts.

Except for the first row in the projection exhibit below, each row must include the full plan year of the indicated information up to the plan year ending in 2051. This first row 
may be less than a full plan year of information. 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. 



4-3 SFA Determination - SFA Details
  

Version Updates

Version  Date updated

08/24/2021

08/20/2021

07/06/2021

On 4-1 SFA Interest Rate sheet, the wording in cell A19 was updated and additional details were added to cell D19. Also on this sheet, minor 
formatting changes were made to many of the cells with red text.

v20210820p

v20210824p

On 4-1 SFA Interest Rate sheet, the link in cell D19 was removed.

v20210706p

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, SFA interest rate),
--Year-by-year deterministic projection, and
--Present values as of the SFA measurement date, using the SFA interest rate. 

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), provide 
each of the items requested in Columns (1) through (10). Show payments INTO the plan as positive amounts and payments OUT of the plan as negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245 of ERISA, Column (7) should show the benefit payments to be made to restore the past benefits 
that have been suspended. These amounts should be determined as if such reinstatements are paid beginning as of the SFA measurement date. If the plan sponsor elects to pay 
these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor decides to make payments over 60 months, the 
first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the examples in the SFA Instructions. If the reinstatement is 
paid over 60 months, each row in the projection should reflect the monthly payments for that period. The prospective reinstatement of suspended benefits is included in Column 
(6); Column (7) is only for reinstatement of past benefits that were suspended.

Provide the present values as of the SFA measurement date of each of the projections in Columns (3) through (8), using the limited SFA interest rate from Sheet 4-1. Show the 
present values as the same sign (positive or negative) as the projected amounts (e.g., benefit payments are negative on this Sheet 4-3, and the present value of benefit payments 
should also be negative.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. This first row may be 
less than a full plan year of information. 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. 



TEMPLATE 4 - Sheet 4-1 v20210824p

SFA Determination -  Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 13-1917612
PN: 001
Application Submission 
Date: 01/01/2022

SFA measurement date: 12/31/2021  Last day of the calendar quarter immediately preceding the application submission date.

Last day of first plan year 
ending after the 
measurement date:

03/31/2022

5.29%

Development of interest rate limit:

6.50%

Dec-21

3.29%

5.29%

5.29%

Match If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide 
explanation below.

24-month average third segment rate for selected month without regard to interest rate 
stabilization rules. These rates are issued by IRS each month.  For example, the applicable 
third segment rate for August 2021 is 3.38%.  That rate was issued in
IRS Notice 21-50 on August 16, 2021 (see page 2 of notice under the heading "24-Month 
Average Segment Rates Without 25-Year Average Adjustment"). 

It is also available on IRS’ Funding Yield Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month Average Segment Rates Not Adjusted").

Month used for interest rate (month in which 
application is filed or the 3 preceding 
months) :

L805

Month is selected by the plan sponsor.

ERISA Section 303(h)(2)(C)(iii) rate 
disregarding modifications made under 
clause (iv) of such section:

Interest Rate Limit (3rd Segment rate plus 
200 basis points) :

SFA Interest Rate Calculation (Lesser of 
Plan Interest Rate and Interest Rate Limit):

This amount is calculated based on the other information entered.

SFA Interest Rate Match Check:

This amount is calculated based on the other information entered.

Provide the SFA interest rate used, including supporting details on how it was determined.

SFA Interest Rate Used Input amount used in determination of SFA.

Plan Interest Rate: Interest rate used for the funding standard account projections in the plan's most recently 
completed certification of plan status before 1/1/2021.

https://www.irs.gov/pub/irs-drop/n-21-50.pdf
https://www.irs.gov/retirement-plans/funding-yield-curve-segment-rates


TEMPLATE 4 - Sheet 4-2 v20210824p

SFA Determination - Benefit Payments

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 13-1917612
PN: 001
SFA Measurement Date: 12/31/2021
SFA Interest Rate: 5.29%

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

$106,432,788 $22,035,027 $32,614,472 $3,151,635 $164,233,921

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

01/01/2022 03/31/2022 $2,863,777 $184,970 $234,709 $0 $3,283,456
04/01/2022 03/31/2023 $11,076,148 $1,028,361 $1,175,263 $0 $13,279,772
04/01/2023 03/31/2024 $10,686,690 $1,097,495 $1,379,818 $0 $13,164,003
04/01/2024 03/31/2025 $10,289,124 $1,173,392 $1,557,388 $0 $13,019,904
04/01/2025 03/31/2026 $9,885,467 $1,240,228 $1,728,121 $0 $12,853,816
04/01/2026 03/31/2027 $9,477,361 $1,291,208 $1,869,016 $0 $12,637,585
04/01/2027 03/31/2028 $9,066,194 $1,345,747 $1,997,170 $1,153 $12,410,264
04/01/2028 03/31/2029 $8,653,200 $1,430,911 $2,144,849 $3,314 $12,232,274
04/01/2029 03/31/2030 $8,239,524 $1,502,296 $2,267,581 $11,678 $12,021,079
04/01/2030 03/31/2031 $7,826,278 $1,552,697 $2,364,461 $19,284 $11,762,720
04/01/2031 03/31/2032 $7,414,538 $1,610,483 $2,462,903 $28,224 $11,516,148
04/01/2032 03/31/2033 $7,005,336 $1,648,679 $2,540,618 $62,802 $11,257,435
04/01/2033 03/31/2034 $6,599,695 $1,705,131 $2,597,235 $93,661 $10,995,722
04/01/2034 03/31/2035 $6,198,630 $1,749,982 $2,637,022 $128,811 $10,714,445
04/01/2035 03/31/2036 $5,803,177 $1,757,401 $2,693,519 $169,360 $10,423,457
04/01/2036 03/31/2037 $5,414,419 $1,792,232 $2,706,267 $208,778 $10,121,696
04/01/2037 03/31/2038 $5,033,430 $1,802,601 $2,695,526 $248,969 $9,780,526
04/01/2038 03/31/2039 $4,661,363 $1,789,180 $2,684,724 $291,211 $9,426,478
04/01/2039 03/31/2040 $4,299,505 $1,786,193 $2,672,150 $342,581 $9,100,429
04/01/2040 03/31/2041 $3,949,229 $1,757,399 $2,650,765 $392,409 $8,749,802
04/01/2041 03/31/2042 $3,611,929 $1,726,194 $2,623,178 $443,349 $8,404,650
04/01/2042 03/31/2043 $3,288,914 $1,684,048 $2,588,247 $523,134 $8,084,343
04/01/2043 03/31/2044 $2,981,268 $1,636,578 $2,542,218 $598,925 $7,758,989
04/01/2044 03/31/2045 $2,689,820 $1,584,252 $2,492,683 $677,884 $7,444,639
04/01/2045 03/31/2046 $2,415,166 $1,529,814 $2,430,428 $769,776 $7,145,184
04/01/2046 03/31/2047 $2,157,638 $1,474,014 $2,364,493 $856,202 $6,852,347
04/01/2047 03/31/2048 $1,917,374 $1,417,201 $2,309,894 $940,762 $6,585,231
04/01/2048 03/31/2049 $1,694,379 $1,356,371 $2,231,403 $1,025,067 $6,307,220
04/01/2049 03/31/2050 $1,488,545 $1,293,666 $2,170,934 $1,111,804 $6,064,949
04/01/2050 03/31/2051 $1,299,650 $1,227,378 $2,099,562 $1,196,528 $5,823,118

See Supplemental Instructions for Sheet 4-2 on Template 4 Instructions.

PRESENT VALUE as of the Measurement Date of Projected Benefit Payments for:

PROJECTED BENEFIT PAYMENTS for:

On this Sheet 4-2, show all benefit payment amounts and present values as positive amounts.

L805



TEMPLATE 4 - Sheet 4-3 v20210824p

SFA Determination - Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 13-1917612
PN: 001
SFA Measurement Date: 12/31/2021
SFA Interest Rate: 5.29%

(1) (2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)

Fair Market Value as 
of the SFA 

Measurement Date
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 4-2)

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

(1)+(2)+Sum of PV of 
(3) through PV of (8) 
[NOTE: This amount 

should be $0]
$43,333,950 $116,915,963 $24,078,967 $2,422,194 $0 ($164,233,921) ($10,535,541) ($11,981,611) $0

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Plan Year Start Date Plan Year End Date

Fair Market Value of 
Assets at Beginning 

of Plan Year
SFA Amount as of the SFA 

Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 4-2)

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

Investment Income 
Based on SFA Interest 

Rate

Fair Market Value 
of Assets at End of 

Plan Year
01/01/2022 03/31/2022 $43,333,950 $116,915,963 $400,623 $53,360 -$3,283,456 -$10,535,541 -$156,250 $1,921,488 $148,650,137
04/01/2022 03/31/2023 $148,650,137 $1,626,361 $237,358 -$13,279,772 -$637,500 $7,527,914 $144,124,498
04/01/2023 03/31/2024 $144,124,498 $1,616,543 $237,358 -$13,164,003 -$650,250 $7,290,635 $139,454,781
04/01/2024 03/31/2025 $139,454,781 $1,606,724 $237,358 -$13,019,904 -$663,255 $7,046,471 $134,662,175
04/01/2025 03/31/2026 $134,662,175 $1,597,256 $237,358 -$12,853,816 -$676,520 $6,796,383 $129,762,837
04/01/2026 03/31/2027 $129,762,837 $1,587,788 $237,358 -$12,637,585 -$690,050 $6,541,961 $124,802,310
04/01/2027 03/31/2028 $124,802,310 $1,587,788 $237,358 -$12,410,264 -$703,851 $6,284,832 $119,798,173
04/01/2028 03/31/2029 $119,798,173 $1,587,788 $237,358 -$12,232,274 -$717,928 $6,024,076 $114,697,194
04/01/2029 03/31/2030 $114,697,194 $1,587,788 $237,358 -$12,021,079 -$732,287 $5,759,061 $109,528,036
04/01/2030 03/31/2031 $109,528,036 $1,587,788 $237,358 -$11,762,720 -$746,933 $5,491,672 $104,335,201
04/01/2031 03/31/2032 $104,335,201 $1,587,788 $237,358 -$11,516,148 -$791,902 $5,221,114 $99,073,411
04/01/2032 03/31/2033 $99,073,411 $1,587,788 $237,358 -$11,257,435 -$807,740 $4,948,770 $93,782,152
04/01/2033 03/31/2034 $93,782,152 $1,587,788 $237,358 -$10,995,722 -$823,895 $4,674,930 $88,462,612
04/01/2034 03/31/2035 $88,462,612 $1,587,788 $237,358 -$10,714,445 -$840,373 $4,400,094 $83,133,035
04/01/2035 03/31/2036 $83,133,035 $1,587,788 $237,358 -$10,423,457 -$857,180 $4,124,967 $77,802,512
04/01/2036 03/31/2037 $77,802,512 $1,587,788 $62,585 -$10,121,696 -$874,324 $3,845,435 $72,302,300
04/01/2037 03/31/2038 $72,302,300 $1,587,788 $5,979 -$9,780,526 -$891,810 $3,561,075 $66,784,806
04/01/2038 03/31/2039 $66,784,806 $1,587,788 $0 -$9,426,478 -$909,646 $3,277,463 $61,313,933
04/01/2039 03/31/2040 $61,313,933 $1,587,788 $0 -$9,100,429 -$927,839 $2,995,715 $55,869,169
04/01/2040 03/31/2041 $55,869,169 $1,587,788 $0 -$8,749,802 -$946,396 $2,715,979 $50,476,739
04/01/2041 03/31/2042 $50,476,739 $1,587,788 $0 -$8,404,650 -$965,324 $2,438,848 $45,133,401
04/01/2042 03/31/2043 $45,133,401 $1,587,788 $0 -$8,084,343 -$970,121 $2,164,404 $39,831,129
04/01/2043 03/31/2044 $39,831,129 $1,587,788 $0 -$7,758,989 -$931,079 $1,894,584 $34,623,434
04/01/2044 03/31/2045 $34,623,434 $1,587,788 $0 -$7,444,639 -$893,357 $1,629,407 $29,502,634
04/01/2045 03/31/2046 $29,502,634 $1,587,788 $0 -$7,145,184 -$857,422 $1,368,339 $24,456,155
04/01/2046 03/31/2047 $24,456,155 $1,587,788 $0 -$6,852,347 -$822,282 $1,110,984 $19,480,299
04/01/2047 03/31/2048 $19,480,299 $1,587,788 $0 -$6,585,231 -$790,228 $856,522 $14,549,151
04/01/2048 03/31/2049 $14,549,151 $1,587,788 $0 -$6,307,220 -$756,866 $604,783 $9,677,636
04/01/2049 03/31/2050 $9,677,636 $1,587,788 $0 -$6,064,949 -$727,794 $355,026 $4,827,707
04/01/2050 03/31/2051 $4,827,707 $1,587,788 $0 -$5,823,118 -$698,774 $106,396 $0

Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).

PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:

L805

See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.



TEMPLATE 5 v20210706p
Baseline

Instructions for Section C, Item 5 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Additional instructions for each individual worksheet:

Sheet
5-1 Baseline - Benefit Payments

See Template 4 instructions for Sheet 4-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

5-2 Baseline - Details

File name: Template 5 Pension Plan Name , where "Pension Plan Name" is an abbreviated version of the plan name. 

See Template 4 instructions for Sheet 4-3, except provide the projections and present value information used to determine the Baseline SFA 
amount.

This Template 5 is not required if all assumptions used (except the interest rate, Contribution Base Unit (CBU) assumption and administrative 
expenses assumption) to determine the requested SFA amount are identical to those used in the most recent actuarial certification of plan status 
completed before 1/1/2021 ("pre-2021 certification of plan status") and if the changed assumptions for CBUs and administrative expenses are 
consistent with Paragraph A "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable 
Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions.

For purposes of this Template 5, any assumption change made in accordance with Section III, Acceptable Assumption Changes, of PBGC's guidance 
on Special Financial Assistance Assumptions should be reflected in this Baseline calculation of the SFA amount and supporting projection 
information. See examples in the SFA instructions for Section C, Item 5. 

Provide a separate deterministic projection ("Baseline")  in the same format as Template 4 (Sheets 4-2 and 4-3 only) that shows the amount of SFA 
that would be determined if all underlying assumptions used in the projection were the same as those used in the pre-2021 certification of plan status, 
excluding the plan's interest rate which should be the same as used in Template 4 (see sheet 4-1) and excluding the CBU assumption and 
administrative expenses assumption which should reflect the changed assumptions consistent with Paragraph A "Adoption of assumptions not 
previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special 
Financial Assistance Assumptions.. 



TEMPLATE 5 - Sheet 5-1 v20210706p

Baseline - Benefit Payments

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 13-1917612
PN: 001
SFA Measurement Date: 12/31/2021
SFA Interest Rate: 5.29%

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

$106,432,788 $22,035,027 $33,196,259 $3,151,634 $164,815,707

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

01/01/2022 03/31/2022 $2,863,777 $184,970 $234,709 $0 $3,283,456
04/01/2022 03/31/2023 $11,076,148 $1,028,361 $1,175,263 $0 $13,279,772
04/01/2023 03/31/2024 $10,686,690 $1,097,495 $1,379,977 $0 $13,164,162
04/01/2024 03/31/2025 $10,289,124 $1,173,392 $1,558,119 $0 $13,020,635
04/01/2025 03/31/2026 $9,885,467 $1,240,228 $1,729,933 $0 $12,855,628
04/01/2026 03/31/2027 $9,477,361 $1,291,208 $1,872,443 $0 $12,641,012
04/01/2027 03/31/2028 $9,066,194 $1,345,747 $2,003,060 $1,153 $12,416,154
04/01/2028 03/31/2029 $8,653,200 $1,430,911 $2,153,917 $3,314 $12,241,342
04/01/2029 03/31/2030 $8,239,524 $1,502,296 $2,280,362 $11,678 $12,033,860
04/01/2030 03/31/2031 $7,826,278 $1,552,697 $2,382,215 $19,284 $11,780,474
04/01/2031 03/31/2032 $7,414,538 $1,610,483 $2,485,892 $28,224 $11,539,137
04/01/2032 03/31/2033 $7,005,336 $1,648,679 $2,569,313 $62,801 $11,286,129
04/01/2033 03/31/2034 $6,599,695 $1,705,131 $2,632,358 $93,661 $11,030,845
04/01/2034 03/31/2035 $6,198,630 $1,749,982 $2,678,860 $128,811 $10,756,283
04/01/2035 03/31/2036 $5,803,177 $1,757,401 $2,742,431 $169,360 $10,472,369
04/01/2036 03/31/2037 $5,414,419 $1,792,232 $2,761,462 $208,778 $10,176,891
04/01/2037 03/31/2038 $5,033,430 $1,802,601 $2,755,795 $248,969 $9,840,795
04/01/2038 03/31/2039 $4,661,363 $1,789,180 $2,751,953 $291,211 $9,493,707
04/01/2039 03/31/2040 $4,299,505 $1,786,193 $2,745,576 $342,581 $9,173,855
04/01/2040 03/31/2041 $3,949,229 $1,757,399 $2,731,137 $392,409 $8,830,174
04/01/2041 03/31/2042 $3,611,929 $1,726,194 $2,709,591 $443,349 $8,491,063
04/01/2042 03/31/2043 $3,288,914 $1,684,048 $2,680,703 $523,134 $8,176,799
04/01/2043 03/31/2044 $2,981,268 $1,636,578 $2,639,450 $598,925 $7,856,221
04/01/2044 03/31/2045 $2,689,820 $1,584,252 $2,594,924 $677,884 $7,546,880
04/01/2045 03/31/2046 $2,415,166 $1,529,814 $2,537,067 $769,776 $7,251,823
04/01/2046 03/31/2047 $2,157,638 $1,474,014 $2,475,503 $856,202 $6,963,357
04/01/2047 03/31/2048 $1,917,374 $1,417,201 $2,426,743 $940,762 $6,702,080
04/01/2048 03/31/2049 $1,694,379 $1,356,371 $2,352,318 $1,025,066 $6,428,134
04/01/2049 03/31/2050 $1,488,545 $1,293,666 $2,297,167 $1,111,804 $6,191,182
04/01/2050 03/31/2051 $1,299,650 $1,227,378 $2,229,420 $1,196,529 $5,952,977

See Supplemental Instructions for Sheet 4-2 on Template 4 Instructions.

PRESENT VALUE as of the Measurement Date of Projected Benefit Payments for:

PROJECTED BENEFIT PAYMENTS for:

On this Sheet 5-1, show all benefit payment amounts and present values as positive amounts.

L805



TEMPLATE 5 - Sheet 5-2 v20210706p

Baseline - Details

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 13-1917612
PN: 001
SFA Measurement Date: 12/31/2021
SFA Interest Rate: 5.29%

(1) (2) PV of (3) PV of (4) PV of (5) PV of (6) PV of (7) PV of (8)

Fair Market Value as 
of the SFA 

Measurement Date
Baseline SFA Amount as of the 

SFA Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 4-2)

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

(1)+(2)+Sum of PV of 
(3) through PV of (8) 
[NOTE: This amount 

should be $0]
$43,333,950 $105,475,861 $33,645,766 $2,422,194 $0 ($164,815,707) ($10,535,541) ($9,526,522) ($0.00)

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Plan Year Start Date Plan Year End Date

Fair Market Value of 
Assets at Beginning 

of Plan Year
Baseline SFA Amount as of the 

SFA Measurement Date Contributions
Withdrawal Liability 

Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 4-2)

Benefit Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses 

(excluding amount 
owed PBGC under 
4261 of ERISA)

Investment Income 
Based on SFA Interest 

Rate

Fair Market Value 
of Assets at End of 

Plan Year
01/01/2022 03/31/2022 $43,333,950 $105,475,861 $400,623 $53,360 -$3,283,456 -$10,535,541 -$119,000 $1,773,588 $137,099,385
04/01/2022 03/31/2023 $137,099,385 $1,637,585 $237,358 -$13,279,772 -$485,520 $6,925,216 $132,134,252
04/01/2023 03/31/2024 $132,134,252 $1,673,430 $237,358 -$13,164,162 -$495,230 $6,666,053 $127,051,701
04/01/2024 03/31/2025 $127,051,701 $1,710,094 $237,358 -$13,020,635 -$505,135 $6,401,428 $121,874,810
04/01/2025 03/31/2026 $121,874,810 $1,747,981 $237,358 -$12,855,628 -$515,238 $6,132,402 $116,621,686
04/01/2026 03/31/2027 $116,621,686 $1,787,473 $237,358 -$12,641,012 -$525,543 $5,860,688 $111,340,650
04/01/2027 03/31/2028 $111,340,650 $1,841,085 $237,358 -$12,416,154 -$536,054 $5,588,131 $106,055,015
04/01/2028 03/31/2029 $106,055,015 $1,896,317 $237,358 -$12,241,342 -$546,775 $5,314,038 $100,714,612
04/01/2029 03/31/2030 $100,714,612 $1,953,207 $237,358 -$12,033,860 -$557,711 $5,037,945 $95,351,551
04/01/2030 03/31/2031 $95,351,551 $2,011,803 $237,358 -$11,780,474 -$568,865 $4,761,901 $90,013,273
04/01/2031 03/31/2032 $90,013,273 $2,072,157 $237,358 -$11,539,137 -$610,272 $4,485,295 $84,658,675
04/01/2032 03/31/2033 $84,658,675 $2,134,322 $237,358 -$11,286,129 -$622,477 $4,209,728 $79,331,477
04/01/2033 03/31/2034 $79,331,477 $2,198,352 $237,358 -$11,030,845 -$634,927 $3,935,706 $74,037,121
04/01/2034 03/31/2035 $74,037,121 $2,264,302 $237,358 -$10,756,283 -$647,626 $3,663,970 $68,798,842
04/01/2035 03/31/2036 $68,798,842 $2,332,232 $237,358 -$10,472,369 -$660,579 $3,395,486 $63,630,969
04/01/2036 03/31/2037 $63,630,969 $2,402,199 $62,585 -$10,176,891 -$673,791 $3,126,449 $58,371,520
04/01/2037 03/31/2038 $58,371,520 $2,474,264 $5,979 -$9,840,795 -$687,267 $2,856,810 $53,180,512
04/01/2038 03/31/2039 $53,180,512 $2,548,492 $0 -$9,493,707 -$701,012 $2,592,465 $48,126,750
04/01/2039 03/31/2040 $48,126,750 $2,624,947 $0 -$9,173,855 -$715,032 $2,334,861 $43,197,671
04/01/2040 03/31/2041 $43,197,671 $2,703,696 $0 -$8,830,174 -$729,333 $2,084,530 $38,426,390
04/01/2041 03/31/2042 $38,426,390 $2,784,806 $0 -$8,491,063 -$743,920 $1,842,472 $33,818,685
04/01/2042 03/31/2043 $33,818,685 $2,868,351 $0 -$8,176,799 -$758,798 $1,608,460 $29,359,899
04/01/2043 03/31/2044 $29,359,899 $2,954,401 $0 -$7,856,221 -$773,974 $1,382,542 $25,066,647
04/01/2044 03/31/2045 $25,066,647 $3,043,033 $0 -$7,546,880 -$789,453 $1,165,137 $20,938,484
04/01/2045 03/31/2046 $20,938,484 $3,134,324 $0 -$7,251,823 -$805,242 $956,141 $16,971,884
04/01/2046 03/31/2047 $16,971,884 $3,228,354 $0 -$6,963,357 -$821,347 $755,573 $13,171,107
04/01/2047 03/31/2048 $13,171,107 $3,325,205 $0 -$6,702,080 -$804,250 $564,888 $9,554,870
04/01/2048 03/31/2049 $9,554,870 $3,424,961 $0 -$6,428,134 -$771,376 $385,213 $6,165,534
04/01/2049 03/31/2050 $6,165,534 $3,527,710 $0 -$6,191,182 -$742,942 $216,406 $2,975,526
04/01/2050 03/31/2051 $2,975,526 $3,633,541 $0 -$5,952,977 -$714,357 $58,267 $0

Show payments INTO the plan as positive, and payments OUT of the plan as negative, so that the sum of (1) through (9) equals (10).

PRESENT VALUE as of the SFA Measurement Date of Projected Amounts for:

L805

See Supplemental Instructions for Sheet 4-3 on Template 4 Instructions.
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