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Pension Benefit Guaranty Corporation
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Washington, DC 20005

Submitted electronically via PBGC’s e-Filing Portal
Re: Application for Special Financial Assistance

To Whom It May Concemn:

This is an application by the Iron Workers Local 17 Pension Fund (the “IW17
PF” or “Plan") for special financial assistance (“SFA”") from the Pension Benefit
Guaranty Corporation (“PBGC") under the American Rescue Plan Act of 2021
(‘ARPA"). The amount of SFA requested In this application is $47,743,926. The
following statements, certifications, and other documents are required in
PBGC's instructions for applications for SFA.

The IW17 PF Is a multiempioyer defined benefit pension plan that has been
certified to be in critical status, and previously amended and adopted the Plan
to suspend benefits as allowed under ERISA section 305(e)(9). The Plan covers
nearly 1,800 participants and beneficiarles. The Plan is in priorlty group 2.
Without SFA, the Plan will continue to pay its participants and beneflciarles the
suspended beneflts for the foreseeable future.

The Trustees, with guidance from their Plan professionals, have reviewed the
rules and regulations regarding the SFA application and have agreed that it is in
the best interest of the participants to prepare this application for SFA according
fo the “baseline” projection described in PBGC's SFA guidance.

We thank PBGC for its hard work in implementing and administering this
important program. Please do not hesitate to contact us if you have questions
regarding this application, or if you need more information.

Sincerely,

57

Edward Fox
Administrative Manager
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(1) Cover Letter and Signatures

The preceding pages provide the cover letter for the application for special financial assistance
(“SFA”) and required signatures from authorized members of the Board of Trustees.

(2) Plan Sponsor and Authorized Representatives

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

Plan Sponsor Board of Trustees
Iron Workers Local 17 Pension Fund
P.O. Box 6327
Cleveland, OH 44101-1327
Email: iron edfox@ameritech.net
Phone: 216.241.1086

Administrative Edward Fox

Manager Administrative Manager
Iron Workers Local 17 Pension Fund
P.O. Box 6327

Cleveland, OH 44101-1327
Email: iron edfox@ameritech.net
Phone: 216.241.1086

Legal Counsel Teresa R. Pofok, Esq.
Pofok Crampton LLC
1468 W. 9" Street
Suite 720
Cleveland, OH 44113
Email: teresa@pofokcrampton.com
Phone: 216.925.0832

Actuary James Nolan Harold Cooper
Vice President and Actuary Senior Vice President and Actuary
Segal Segal
101 North Wacker Drive 500 North Brand Boulevard
Suite 500 Suite 1400
Chicago, IL 60606-1724 Glendale, CA 91203
Email: jnolan@segalco.com Email: hcooper@segalco.com
Phone: 312.984.8685 Phone: 847.708.0765
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(3) Eligibility for SFA

The Plan is eligible for SFA because it applied to the Department of Treasury (“Treasury”), was
approved by the Treasury, and the Trustees amended the Plan to suspend benefits as allowed
under ERISA section 305(E)(9) before March 11, 2021.

(4) Priority Status

Under PBGC Regulations §4262.10(d)(2), the Plan is in priority group 2 because it implemented a
suspension of benefits under ERISA section 305(e)(9).

(5) Narrative

Employers contribute 100% of eligible contributions to the Fund under the Default Schedule of the
Rehabilitation Plan.

Based on recent experience, the assumption for future contributions is that it is going to remain
level based on a continuation of the contribution base units (CBUs or hours) assumption in the
May 1, 2020 zone certification. Specifically, the assumption is that contributions will be made on
behalf of participants for a total of 1,031,900 hours per year. This is equivalent to 607 active
participants working 1,700 hours per year. More details about the CBU assumption is discussed
in Section 6(b) of this application.

No future withdrawal liability payments are expected to be collected as no former contributing
employers owe withdrawal liability. Also, as this is considered a construction industry plan, the
construction industry exemption applies. Therefore, it is reasonable to assume that no future
withdrawal liability payments will be expected to be collected from current contributing employers.

(6) a. Changes to Assumptions for SFA Eligibility

The Plan is eligible for SFA under §4262.3(a)(2), as a suspension of benefits was approved with
respect to this Plan under section 305(e)(9) of ERISA prior to March 11, 2021. Therefore, there
are no changes to assumptions that affect the Plan’s eligibility for SFA.

#6109710v4/01031.035 Segal 4
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(6) b. Changes to Assumptions for SFA Amount

The following are descriptions of the actuarial assumptions used to determine the amount of SFA
that are different than those used in the most recent status certification completed before
January 1, 2021, in other words, for the plan year beginning May 1, 2020 (the “2020 status

certification”).

As described below, the assumptions to project contribution base units (CBUs) and administrative
expenses were both extended according to the “acceptable” standard in PBGC’s non-binding

guidance on assumption changes.' The interest rate was determined under §4262.4(e)(1). All

other assumptions are the same as those used in the 2020 status certification.

Interest Rate

Prior 6.50%. This is the interest rate used for funding standard account purposes
Assumption in the 2020 status certification.
SFA 5.27%

Assumption

Rationale for  Under section 4262(e)(2) of ERISA and section 4262.4(e)(1) of the applicable
Change regulations, the Plan’s interest rate used to determine the amount of SFA is

the interest rate used for funding standard account purposes in the 2020

status certification, limited by the interest rate that is 200 basis points higher
than the rate specified in section 303(h)(2)(C)(iii) of ERISA for the month in
which the application for SFA is filed or one of the three preceding months.

The Trustees have elected to use the third segment interest rate for the
month of January 2022, or 3.27%, which produces an interest rate limit of

5.27%.

The statute prescribes the interest rate and, as a result, does not require a

statement regarding its reasonableness.

" Paragraph A, “Adoption of assumptions not previously factored into pre-2021 certification of plan status” of Section I,

Acceptable Assumption Changes of PBGC'’s guidance on Special Financial Assistance Assumptions.

#6109710v4/01031.035
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Contribution Base Units (CBUs)

Prior
Assumption

SFA
Assumption

Rationale for
Change

CBUs are covered hours. In the 2020 status certification, covered hours were
assumed to be 1.03 million hours of contribution, projected as the product of
(i) the number of active participants in the plan year and (ii) average hours per
active participant.

In the 2020 status certification, the number of active participants was
assumed to decrease from 615 as of April 30, 2019 to 607 as of April 30,
2020 (i.e., May 1, 2020). The number of active participants was assumed to
remain level each year thereafter. Contribution hours were assumed to be
1,700 per active participant per year, on average.

The exhibit below details this assumption.

For determining the SFA amount, total covered hours are assumed to be the
same as in the 2020 status certification. The assumption was 1,031,900
contribution base units for the plan years beginning May 1, 2020 through May
1, 2029 for Funding Standard Account purposes and for the Plan years
beginning May 1, 2020 through May 1, 2039 for solvency projection purposes.

For all plan years beginning on or after May 1, 2040, total covered hours are
assumed to remain the same as for the plan year ending April 30, 2040.

More specifically, in projecting total covered hours, the average number of
active participants is assumed to be 607 for all plan years beginning on or
after May 1, 2021. Contribution hours are assumed to be 1,700 per active
participant per year, on average.

The prior CBU assumption from the 2020 status certification did not extend
completely throughout the SFA projection period. Therefore, the prior
assumption is no longer reasonable because it must be extended through the
end of the SFA projection period.

The updated CBU assumption extends through April 30, 2051. It follows the
“acceptable” standard in PBGC'’s guidance on assumption changes and is
reasonable for the purpose of determining the SFA amount.

Detail from 2020 Status Certification

The following exhibit provides a reconciliation of total hours (i.e., CBUs) to the employer
contributions reported on the solvency projection in the 2020 status certification.

Projected CBUs and Contributions from May 1, 2020 Status Certification

Plan Year Beginning May 1 2020 2021 thru 2039
1. Number of active particpiants 607 607
2. Assumed hours per active participant 1,700 1,700
3. Total hours (CBUs) (1. x 2.) 1,031,900 1,031,900
4. Average contribution rate $10.00 $10.00
5. Total contributions (3. x 4.) $10,319,000 $10,319,000

#6109710v4/01031.035
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Assumption for

Determination of SFA Amount

The following exhibit provides the detail for the projected CBUs used in the determination of the
amount of SFA. As described above, CBUs are assumed to remain level in each plan year
beginning on or after May 1, 2021.

CBU Projection for Determination of SFA Amount

Plan Year Beginning May 1 2021 2022 thru 2050
Average active participants in plan year 607 607
Assumed hours per active participant 1,700 1,700
Total hours (CBUs) 1,031,900 1,031,900

Average Contribution Rate

Prior
Assumption

SFA
Assumption

Rationale for
Change

The 2020 status certification projected contributions based on the negotiated
contribution rate of $10.00 per hour, which was first effective May 1, 2013.
There have been no increases in the negotiated contribution rate since it went
into effect.

Consistent with the 2020 status certification, the determination of the SFA
amount is based on the $10.00 per hour contribution rate. There are no
assumed increases in the contribution rate.

Effectively, there is no change to the assumption from the 2020 status
certification. The assumption is reasonable for purposes of determining the
SFA amount.

Based on information provided by the Plan Administrator, there have been no
increases in the contribution rates from the measurement date of the last
zone certification, May 1, 2021, through the SFA measurement date,
December 31, 2021.

Withdrawal Liability Payments

Prior
Assumption

SFA
Assumption

#6109710v4/01031.035

As of the 2020 status certification, no employers have any withdrawal liability
payments due; therefore, there was no assumption related to current
withdrawn employers making payments. Also, the 2020 status certification
assumed that no employers would withdrawal; therefore no withdrawal liability
payments were assumed to be made in the future.

The determination of the SFA amount uses the same assumption for
withdrawal liability payments as the 2020 status certification, that is there are
no, and there will be no, withdrawal liability payments made during the SFA
period.

Segal 7
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Rationale for
Change

Effectively, there is no change to the assumption from the 2020 status

certification. The assumption is reasonable for purposes of determining the

SFA amount.

Administrative Expenses

Prior
Assumption

SFA
Assumption

Rationale for
Change

#6109710v4/01031.035

The 2020 status certification projected administrative expenses assuming:

e $412,000 per year, payable monthly, ($398,248 as of the beginning of
the year) for the Plan year beginning May 1, 2020.

o Administrative expenses are assumed to increase with inflation of 3%
per year for each year after May 1, 2020.

e The PBGC premium was $30.00 per participant for the plan year
beginning May 1, 2020 and will increase with inflation in subsequent
years.

For each Plan year on and after May 1, 2021, the determination of the SFA
amount is based on a projection of administrative expenses that assumes:

e Administrative expenses will be $424,360, payable monthly, for the Plan
year beginning May 1, 2021, and will increase with inflation in each
subsequent years. Note that $424,360 is the assumed administrative
expense of $412,000, increased by one year of 3% inflation.

e There will be an additional increase in the assumed administrative
expenses for the Plan year beginning 2031 due to the scheduled
increase in PBGC premiums to $52 in that year.

o There are projected to be 2,027 participants and beneficiaries
at the beginning of the Plan year May 1, 2031.

o The $32 per capita premium for the Plan year beginning May
1, 2022 is expected to increase to $41.75 for the Plan year
beginning May 1, 2031.

o The additional increase in expenses for the Plan year
beginning May 1, 2031 is projected to be $20,777, which is
2,027 times ($52 less $41.75).

o The 3% inflation assumption will be applied to this additional

increase in administrative expenses for each subsequent year.

e In each projection year, total administrative expenses will be limited to
12% of projected benefit payments in that year.

General

The prior administrative expense assumption from the 2020 status
certification did not extend through the SFA projection period, which ends
April 30, 2051. Therefore, the prior assumption is no longer reasonable
because it must be extended through the end of the SFA projection period,
April 30, 2051.

Segal
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The updated assumption is reasonable for purposes of determining the SFA
amount. It also represents a good faith attempt to follow the “acceptable”
standard in PBGC'’s guidance on assumption changes.

Annual Limitation

Consistent with the PBGC “acceptable” standard, the updated assumption
limits the total annual administrative expenses to a percentage of annual
benefit payments. Effectively, this cap accounts for an anticipated decline in
total administrative expenses as the participant population declines. The
Plan’s benefit payments in the plan year ending April 30, 2021 were between
$5 million and $50 million, so the limitation on total administrative expenses is
equal to 12% of benefit payments, according to PBGC’s guidance.

Assumed Inflation

Also consistent with the "acceptable” standard, the updated assumption
assumes inflation in all future years is 3.00%, because that was the assumed
rate of increase in administrative expenses in the last full year of the
projection period from the 2020 status certification.

New Entrant Profile

Prior
Assumption

SFA
Assumption

Rationale for
Change

#6109710v4/01031.035

New entrants were assumed to have similar characteristics to active
participants in the census data as of April 30, 2019 who were hired over the
previous five years. In addition, new entrants were assumed to enter the
Plan with no pension credits, vesting service and accrued benefits.

Assumed demographics for new entrants are based on the distributions of
age, service, accrued benefits, and gender for the new entrants and rehires in
the five plan years from May 1, 2015 through April 30, 2020 (reflecting all new
entrants and rehires in those five plan years rather than only those remaining
in service).

The new entrant profile is detailed in the exhibit below.

The new entrants assumption for the 2020 status certification is no longer
reasonable as it only reflected information related to new hires in the five plan
years from May 1, 2014 through April 30, 2019 who remained in service as of
April 30, 2019, and did not reflect information related to rehires.

The updated assumption is consistent with the “acceptable” standard in
PBGC'’s guidance on assumption changes and is reasonable for determining
the amount of SFA.

Segal 9
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(7) Reinstatement of Suspended Benetfits

The Plan has suspended benefits under Section 305(e)(9). Once it receives approval of this
application and the SFA assets, the Plan will reinstate benefits suspended prior to the month in
which the SFA assets are received in a lump sum payment to eligible participants. The total
amount to be paid is $18,825,731. The lump sum payments are assumed to be made the day after
the SFA measurement date (i.e., January 1, 2022).

Continues on the following page.

#6109710v4/01031.035 Segal 10
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(8) Reconciliation of Fair Market Value of Assets

This section includes three exhibits related to the reconciliation of the fair market value of assets
used to determine the SFA amount. This section also includes an exhibit that reconciles cash
flows from December 31, 2021 (SFA measurement date) to the end of the current plan year, April
30, 2022.

a. Reconciliation to SFA Measurement Date

The exhibit below reconciles the fair market value of assets for the 8-month period from the date of
the most recent financial statement (April 30, 2021) to the SFA measurement date (December 31,
2021). Additions and deductions to the fair market value of assets for the plan year ending

April 30, 2021 are shown for reference.

Changes in Net Assets Available for Benefits
Plan Year ended April 30, 2021 and eight months ended December 31, 2021

Period 12 Months 8 Months
Period Beginning May 1, 2020 May 1, 2021
Period Ending April 30, 2021 December 31, 2021
Beginning of year $79,143,855 $94,357,807
Contributions 9,008,784 7,041,945
Withdrawal liability payments 0 0
Benefits paid (15,089,247) (9,846,918)
Administrative expenses (330,155) (343,315)
Investment income 21,624,570 5,835,310*
Ending value $94,357,807 $97,044,829

*Includes Uncategorized Income and is net of Investment Expenses

b. Adjustments to Net Assets Available for Benefits

The exhibit below shows the adjustments to the net assets available for benefits reported on the
Plan’s financial statements to arrive at the fair market value of assets for purposes of determining
the SFA amount. The net assets available for benefits includes a receivable contribution amount.
This amount is removed from the fair market value of assets for purposes of the SFA amount (item
3 below).

The most recent value of the Boyd Watterson GSA account is as of September 30, 2021. The net
assets available for benefits is adjusted to reflect an estimate of the value of this account as of
December 31, 2021. The December 31, 2021 value of the account is estimated by assuming the
quarterly rate of appreciation for the account from December 31, 2020 to September 30, 2021

#6109710v4/01031.035 Segal 11
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(2.1649%) continues for the 3-month period from September 30, 2021 to December 31, 2021. The
following chart shows the four most recent quarterly values of the account.

Historical values of Boyd Watterson GSA Account

December 31, 2020 $4,780,776
March 31, 2021 $4,926,585
June 30, 2021 $5,038,363
September 30, 2021 $5,098,041

The estimated value of the Boyd Watterson GSA account as of December 31, 2021 is $5,208,408,
an increase of $110,367 when compared to the September 30, 2021 value. As a result, the net
assets available for benefits as of December 31, 2021 reflects an increase of $110,367.

Adjustments to Net Assets Available for Benefits

December 31, 2021

1. Net assets available for benefits $97,044,829
2. Contribution receivables 956,947
3. Adjustment to Boyd Watterson GSA Account 110,367
4. Fair market value of assets (1. - 2. + 3.) $96,198,249

For determining SFA amount

For purposes of determining the SFA amount, the fair market value of assets as of the
measurement date, December 31, 2021, is equal to $96,198,249.

c. Cash Flows for Current Plan Year

The exhibit below reconciles the cash flows for the current plan year beginning May 1, 2021 and
ending April 30, 2022, which includes the SFA measurement date of December 31, 2021.

For contributions, the amount for the last 4 months of the plan year is equal to the total assumed
amount for the entire 12-month plan year, less the actual amount for the first 8 months. For benefit
payments and administrative expenses, the amount for the last 4 months of the plan year is equal
to 4/12ths of the assumed amount for the entire 12-month plan year assuming suspended benefits
have been reinstated.

Cash Flows for Plan Year Ending April 30, 2022

Months 8 Months 4 Months 12 Months
Period Beginning May 1, 2021 January 1, 2022 May 1, 2021
Period Ending December 31, 2021 April 30, 2022 April 30, 2022

#6109710v4/01031.035 Segal 12
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Contributions $7,041,945 $3,277,055 $10,319,000
Benefits paid (9,846,918) (6,943,169) (16,791,087)
Administrative expenses (343,315) (141,453) (484,768)

#6109710v4/01031.035 Segal 13
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Application for Special Financial Assistance

Certifications

The following are various certifications required for the application for special financial assistance
(“SFA”) by the Iron Workers Local 17 Pension Fund (“Plan”). The various certifications are
numbered according to Section E of the instructions for the filing requirements for plans applying
for SFA published by the Pension Benefit Guaranty Corporation (“PBGC”).

(1) SFA Application Checklist

The application checklist will be submitted through the PBGC e-Filing Portal.

(2) Eligibility under Section 4262(b)(1)(C) of ERISA

The Plan is not claiming SFA eligibility under section 4262(b)(1)(C) of ERISA. Therefore, this
certification is not applicable.
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(3) Certification by Plan Actuary: Priority Status

Certification on the Plan’s Priority Status

This is a certification that the Iron Workers Local 17 Pension Fund (“Plan”) is eligible for priority
consideration by the Pension Benefit Guaranty Corporation (“PBGC”) of its application for special
financial assistance (“SFA”).

The Plan is in priority group 2 as described under §4262.10(d)(2)(ii) of PBGC’s SFA regulation,
because it is an eligible plan that has implemented a suspension of benefits under section 305(e)(9)
of ERISA as of March 11, 2021.

The Trustees of the Plan were eligible to suspend benefits as allowed under section 432(e)(9) of the
Internal Revenue Code as amended by the Multiemployer Pension Reform Act of 2014, and applied
to suspend benefits with the Secretary of the Treasury (Treasury) on July 29, 2016. On December
16, 2016 the Treasury approved the Trustees’ application to suspend benefits, and on January 25,
2017 the Treasury verified that the majority of eligible voters did not vote to reject the benefit
suspension. The Trustees received a letter from the Treasury on January 27, 2017 providing
authorization to suspend benefits, and, in accordance with the Plan amendment, the Trustees
suspended benefits effective February 1, 2017. As of this application date, the benefits continue to
be suspended.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory
interpretation on which this certification is based reflects Segal’s understanding as an actuarial firm.

| am a member of the American Academy of Actuaries and | meet the Qualification Standards of the
American Academy of Actuaries to render the actuarial opinion herein. To the best of my knowledge,
the information supplied herein is complete and accurate.

James Nolan, FSA, FCA, MAAA
Vice President & Actuary
Enrolled Actuary No. 20-07228

January 25, 2022

Segal
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(4) Certification by Plan Actuary: SFA Amount

Certification on the Amount of Special Financial Assistance

This is a certification that the requested amount of special financial assistance (“SFA”) specified in
this application is the amount to which the Iron Workers Local 17 Pension Fund (“Plan”) is entitled
under section 4262(j)(1) of ERISA and §4262.4 of the Pension Benefit Guaranty Corporation’s
(“PBGC”) interim final rule.

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

The “base data” used in the determination of the SFA amount include: (i) an SFA measurement date
of December 31, 2021; (ii) participant census data as of April 30, 2020; and (iii) an interest rate of
5.27%, as required under §4262.4(e)(1).

In general, the actuarial assumptions and methods used in the determination of the amount of SFA
are the same as those used in the certification of the Plan’s status for the plan year beginning May 1,
2020, dated July 29, 2020. The changes or modifications to these assumptions that are reflected in
the determination of the amount of SFA, as well as justification for the changes, are described in
Section D, item 6.b. of the Plan’s application for SFA.

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

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

Continues on the following page.
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| am a member of the American Academy of Actuaries and | meet the Qualification Standards of the
American Academy of Actuaries to render the actuarial opinion herein. To the best of my knowledge,
the information supplied herein is complete and accurate. Each prescribed assumption for the
determination of the SFA amount was applied in accordance with applicable law and regulations. In
my opinion, all other assumptions are reasonable taking into account the experience of the plan and
reasonable expectations.

James Nolan, FSA, FCA, MAAA
Vice President & Actuary
Enrolled Actuary No. 20-07228

January 25, 2022

Segal
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(7) Statement on Penalties of Perjury

Section D of this SFA application includes the required signatures by current members of the Board
of Trustees and the statement on penalties of perjury required under §4262.6(b) of PBGC’s SFA
regulation.



Application Checklist v20210708p

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

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

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:
Complete all items that are shaded:

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.

Instructions for specific columns:

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

1lof3
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Instructions for Section E, Item 1 of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance (SFA):

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.

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.

Supplemental guidance is provided in the following columns:

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.

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.

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.
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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)
APPLICATION CHECKLIST

Plan name:
EIN:

PN:

SFA Amount
Requested:

Checklist
Item #

Iron Workers Local 17 Pension Fund

51-0161467

001

$47,743,926.00

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

Plan Information, Checklist, and Certifications

Response
Options

Plan
Response

-Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments

Page Number

Reference(s) Plan Comments

Name of File(s) Uploaded

Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation

Reference

V20210708p

SFA Filing Instructions

Reference

Is this application a revised application submitted after the denial of a previously filed application Yes This is the Plan’s first application for
for SFA? No SFA.
Is this application a revised application submitted after a plan has withdrawn its application for Yes This is the Plan's first application for
SFA? No SFA.
Has this plan been terminated? Yes No
No
1. Does the application include a fully completed Application Checklist, including the required Yes Yes Checklist IW17PF.xIsx Special Financial Assistance Checklist| Checklist Pension Plan Name , where §4262.6(a) Section E, Item 1
information at the top of the Application Checklist (plan name, employer identification number No “Pension Plan Name" is an
(EIN), 3-digit plan number (PN), and SFA amount requested)? abbreviated version of the plan name.
2. Does the application include an SFA request cover letter (optional)? Enter N/A if no letter is Yes Yes IW17 PF SFA Application (Section D).pdf Page 1 Cover letter is included as part of the Financial Assistance Request Letter Section D, Item 1
provided. N/A SFA application
3. Was the application signed and dated by an authorized trustee who is a current member of the Yes Yes IW17 PF SFA Application (Section D).pdf Page 2 Financial Assistance Application §4262.6(b)(1) Section D
board of trustees or another authorized representative of the plan sponsor? No
4. Does the application include the required penalties of perjury statement signed by an authorized Yes Yes IW17 PF SFA Application (Section D).pdf Page 2 The Trustee signatures and statement Financial Assistance Application §4262.6(b)(2) Section E, Item 6
trustee who is a current member of the board of trustees? No of penalties of perjury are included on
the same page
5. Does the application include the name, address, email, and telephone number of the plan Yes Yes IW17 PF SFA Application (Section D).pdf Page 3 Financial Assistance Application §4262.7(a) Section D, Item 2
sponsor? Does it also include the same contact information for the plan sponsor's duly authorized No
representatives, including legal counsel and enrolled actuary?
6. Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes IW17 PF SFA Application (Section D).pdf Page 4 The Plan had previously suspended Financial Assistance Application §4262.3 Section D, Item 3
receive SFA, and include the requested information for each item that is applicable, as described No benefits as allowed under ERISA §4262.7(h)
in Section D, Item 3 of the instructions? section 305(e)(9)
Ta. If the plan claims SFA eligibility under section 4262(b)(1)(C) of ERISA, does the application Yes N/A Financial Assistance Application §4262.6(c) Section E, Item 2
include a certification from the plan's enrolled actuary that the plan is eligible for SFA which No §4262.7(b)
specifically notes the specified year for each component of eligibility (certification of plan status, N/A
modified funding percentage, and participant ratio), the detailed derivation of the modified
funding percentage, and the derivation of the participant ratio?
7b. Does the certification in Checklist Item #7a also identify all assumptions and methods (including Yes N/A Financial Assistance Application §4262.6(c) Section E, Item 2
supporting rationale and, where applicable, reliance on the plan sponsor) used to develop the No §4262.7(h)
current value of withdrawal liability that is utilized in the calculation of the modified funded N/A
percentage?
8a. If the plan's application is submitted on or before March 11, 2023, does the application identify Yes Yes IW17 PF SFA Application (Section D).pdf Page 4 The Plan is in priority group 2 Financial Assistance Application §4262.7(c) Section D, Item 4
the plan's priority group (see § 4262.10(d)(2))? No §4262.10(d)(2)
N/A
8b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified Yes N/A The Plan is in priority group 2, but it is Financial Assistance Application §4262.10(f) Section D, Item 4
as an emergency application with the applicable emergency criteria identified? No not submitting an emergency
N/A application

1of 10




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

Plan name:
EIN:

PN:

SFA Amount
Requested:

Checklist
Item #

Iron Workers Local 17 Pension Fund

51-0161467

001

$47,743,926.00

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

Response
Options

Plan
Response

Name of File(s) Uploaded

-Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

Plan Comments

Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation
Reference

V20210708p

SFA Filing Instructions
Reference

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

IW17 PF Certifications (Section E).pdf

Page 2

Though not needed, a certification was
provided. The Plan is in priority group
2.

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?

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?

Yes

template-4 W17 PF.xlsx

template-4 W17 PF.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

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).

No

IW17 PF Certifications (Section E).pdf

Page 3-4

Financial Assistance Application

§4262.4
§ 4262.6(c)
§ 4262.8(a)(4)

Section E, Item 4

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

IW17 PF SFA Application (Section D).pdf

Page 4
Item (5)

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

N/A

N/A

The Plan previously suspended benefits
as allowed ERISA section 305(e)(9)
prior to March 11, 2021

Financial Assistance Application

§4262.5
§4262.8(b)(1)

Section D, Item 6.a.
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

V20210708p

Plan name: Iron Workers Local 17 Pension Fund
EIN: 51-0161467
PN: 001 T e Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
Requested:  |$47,743,926.00 where "°;i‘:)‘|;'§§)f‘yd 0 anyotfer opton!
Your application will be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #1 through #47.
Checklist Response Plan " Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
Item # Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
14a. Does the application identify which assumptions (if any) used to determine the requested SFA Yes Yes IW17 PF SFA Application (Section D).pdf Page 5 -9 Financial Assistance Application §4262.5 Section D, Item 6.b.
amount differ from those used in the most recent certification of plan status completed before No Item 6(b) §4262.8(b)(1)
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 111, Acceptable Assumption Changes of PBGC’s
guidance on Special Financial Assistance Assumptions?
14b. If a plan-specific mortality table is used for Checklist Item #14a, is supporting information Yes N/A Financial Assistance Application §4262.5 Section D, Item 6.b.
provided that documents the methodology used and the rationale for selection of the methodology No §4262.8(b)(1)
used to develop the plan-specific rates, as well as detailed information showing the determination N/A
of plan credibility and plan experience?
15a. Does the application include a certification from the plan sponsor with respect to the accuracy of Yes Yes IW17 PF Certifications (Section E).pdf Page 5 Financial Assistance Application §4262.8(a)(4)(ii) Section E, Item 5
the amount of the fair market value of assets as of the SFA measurement date? Does the No
certification reference and include information that substantiates the asset value and any
projection of the assets to the SFA measurement date?
15b. Does the certification in Checklist Item #15a reference and include information that substantiates Yes Yes IW17 PF Certifications (Section E).pdf Page 5 Certification makes reference to other Financial Assistance Application §4262.8(a)(4)(ii) Section E, Item 5
the asset value and any projection of the assets to the SFA measurement date? No documents included in application.
16a. Does the application include, for an eligible plan that implemented a suspension of benefits under Yes Yes IW17 PF SFA Application (Section D).pdf Page 10 Will be paid in a lump sum Financial Assistance Application §4262.7(d) Section D, Item 7
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No Item (7) §4262.15 Section C, Item 4(c)(iii)
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal N/A
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.
16b. If Yes was entered for Checklist Item #16a, does the proposed schedule show the yearly Yes Yes IW17 PF SFA Application (Section D).pdf Page 10 Financial Assistance Application §4262.7(d) Section D, Item 7
aggregate amount and timing of such payments, and is it prepared assuming the effective date for No template-4 W17 PF.xlsx Item (7) of pdf §4262.15 Section C, Item 4(c)(iii)
reinstatement is the day after the SFA measurement date? Enter N/A for a plan that entered N/A N/A
for Checklist Item #16a.
16c¢. If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, Yes N/A Financial Assistance Application §4262.7(d) Section D, Item 7
does the proposed schedule reflect the amount and timing of payments of restored benefits and No §4262.15 Section C, Item 4(c)(iii)
the effect of the restoration on the benefits remaining to be reinstated? Enter N/A for a plan that N/A
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.
17. If the SFA measurement date is later than the end of the plan year for the most recent plan Yes Yes IW17 PF SFA Application (Section D).pdf Page 11 - 13  [Section D, item 8 provides a Financial Assistance Application 8§ 4262.8(a)(4)(ii) Section D, Item 8
financial statements, does the application include a reconciliation of the fair market value of assets No Item (8) reconciliation of the asset value to the
from the date of the most recent plan financial statements to the SFA measurement date, showing N/A SFA measurement date
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.
18. Does the application include the most recent plan document or restatement of the plan document Yes Yes IW17 PF - Plan document 2014 restatement.pdf Pension plan documents, all versions §4262.7(e)(1) Section B, Item 1(a)
and all amendments adopted since the last restatement (if any)? No IW17 PF -Plan Amendment No. 1.pdf available, and all amendments signed

IW17 PF -Plan Amendment No. 2.pdf
IW17 PF -Plan Amendment No. 3.pdf

and dated




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

V20210708p

Plan name: Iron Workers Local 17 Pension Fund
EIN: 51-0161467
PN: 001 -Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide commems
Requested:  |$47,743,926.00 e oy commont
Your application will be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #1 through #47.
Checklist Response Plan " Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
Item # Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
19. Does the application include a copy of the executed plan amendment required by section Yes Yes IW17 PF - PBGC SFA Compliance Amendment 4262.6(e)(1).pdf Pension plan documents, all versions §4262.7(e)(1) Section B, Item 1(c)
4262.6(e)(1) of PBGC’s special financial assistance regulation? No available, and all amendments signed §4262.6(e)(1)
and dated
20. Does the application include the most recent trust agreement or restatement of the trust Yes Yes IW17 PF - Trust Agreement w. Amendments 1-4.pdf Pension plan documents, all versions §4262.7(e)(3) Section B, Item 1(b)
agreement, and all amendments adopted since the last restatement (if any)? No IW17 PF - Trust Amendment No. 5.pdf available, and all amendments signed
and dated
21. In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, Yes Yes IW17 PF - draft plan amendment 4262.6(e)(2).pdf Page 6 of Pension plan documents, all versions §4262.7(e)(2) Section B, Item 1(d)
does the application include a copy of the proposed plan amendment required by § 4262.6(e)(2) No IW17 PF Certifications (Section E).pdf Certification pdf available, and all amendments signed §4262.6(e)(2)
and a certification from the plan sponsor that it will be timely executed? Enter N/A if there was no N/A and dated
suspension of benefits.
22. In the case of a plan that was partitioned under section 4233 of ERISA, does the application Yes N/A Pension plan documents, all versions §4262.7(e)(1) Section B, Item 1(e)
include a statement that the plan was partitioned under section 4233 of ERISA and a copy of the No available, and all amendments signed §4262.9(b)(2)
amendment required by § 4262.9(c)(2)? Enter N/A if the plan was not partitioned. N/A and dated
23. Does the application include the most recent IRS determination letter? Enter N/A if the plan does Yes Yes IW17 PF - IRS Determination Letter 2014 Pension plan documents, all versions §4262.7(e)(3) Section B, Item 1(f)
not have a determination letter. No available, and all amendments signed
N/A and dated
24, Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018AVR IW17 PF.pdf 3 reports Most recent actuarial valuation for the| ~ YYYYAVR Pension Plan Name, §4262.7(e)(5) Section B, Item 2
subsequent actuarial valuation report completed before the application filing date? No 2019AVR IW17 PF.pdf The 2020 actuarial valuation report plan where "YYYY" is plan year and
2020AVR IW17 PF.pdf was uploaded as document type #15. “Pension Plan Name" is abbreviated
The 2019 and 2018 valuation report version of the plan name
were uploaded in the "other" category.
25a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes 2018 Rehab Plan IW17 PF.pdf Page 4 Page 4, Item (5) in the IW17 PF SFA Rehabilitation plan (or funding §4262.7(e)(6) Section B, Item 3
applicable), including all subsequent amendments and updates, and the percentage of total No IW17 PF SFA Application (Section D).pdf Item (5) Application (Section D).pdf contains improvement plan, if applicable)
contributions received under each schedule of the rehabilitation plan or funding improvement N/A the percentage of contributions per
plan for the most recent plan year available? Rehabilitation Plan schedule.
25b. If the most recent rehabilitation plan does not include historical documentation of rehabilitation Yes N/A Rehabilitation plan (or funding §4262.7(e)(6) Section B, Item 3
plan changes (if any) that occurred in calendar year 2020 and later, does the application include a No improvement plan, if applicable)
supplemental document with these details? N/A
26. Does the application include the plan's most recent Form 5500 (Annual Return/Report of Yes Yes 2019Form5500 IW17 PF.pdf Latest annual return/report of YYYYForm5500 Pension Plan Name, §4262.7(e)(7) Section B, Item 4
Employee Benefit Plan) and all schedules and attachments (including the audited financial No employee benefit plan (Form 5500) | where "YYYY" is the plan year and
statement)? "Pension Plan Name" is abbreviated
version of the plan name.
27a. Does the application include the plan actuary’s certification of plan status (“zone certification") for Yes Yes 2018Z0one07272018 IW17 PF.pdf Four zone certifications are provided Zone certification YYYYZoneYYYYMMDD Pension Plan §4262.7(e)(8) Section B, Item 5
the 2018 plan year and each subsequent annual certification completed before the application No 2019Z0ne07292019 IW17 PF.pdf The 2020 zone certification was Name, where the first "YYYY" is the
filing date? Enter N/A if the plan does not have to provide certifications for any requested plan N/A 2020Z0ne07292020 IW17 PF.pdf uploaded under type #9; all other applicable plan year, and
year. 2021Z0one07292021 IW17 PF.pdf certifications were uploaded to the "YYYYMMDD" is the date the
“other" category. certification was prepared. “"Pension
Plan Name" is an abbreviated version
of the plan name.
27b. Does the application include documentation for all certifications that clearly identifies all Yes Yes See items 27a. and 24. Unless otherwise noted, the actuarial Zone certification §4262.7(e)(8) Section B, Item 5
assumptions used including the interest rate used for funding standard account purposes? Enter No assumptions used are the same as those
N/A if the plan entered N/A for Checklist Item #27a. N/A in the preceding actuarial valuation
27c. For a certification of critical and declining status, does the application include the required plan- Yes N/A Zone certification §4262.7(e)(8) Section B, Item 5
year-by-plan-year projection (showing the items identified in Section B, Item 5(a) through 5(f) of No
the SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? N/A

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.
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

V20210708p

Plan name: Iron Workers Local 17 Pension Fund
EIN: 51-0161467
PN: 001 -Filers provide responses here for each Checklist Item:
SFA Amount Explain all N/A responses. Provide comments
Requested:  |$47,743,926.00 where "°;i‘:)‘|;'§§)f‘yd 0 anyotfer opton!
Your application will be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #1 through #47.
Checklist Response Plan " Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
Item # Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
28. Does the application include the most recent account statements for all of the plan's cash and Yes Yes IW17 PF List of Accounts.pdf The list of accounts is uploaded as Bank/Asset statements for all cash §4262.7(e)(9) Section B, Item 6
investment accounts? Insolvent plans may enter N/A, and identify in the Plan Comments that this No IW17 PF (1070) 12.31.21 JP Morgan Chase Bank.pdf document type #6; all others are and investment accounts
information was previously submitted to PBGC and the date submitted. N/A IW17 PF (1070) 12.31.21 JP Morgan Chase Supplemental.pdf uploaded as type #7. All statements are
IW17 PF (1080) 12.31.21 Key Bank Admin Trust Account.pdf as of December 31, 2021, except for
IW17 PF (1116) 12.31.21 BMY Mellon.pdf Boyd Watterson GSA which is as of
IW17 PF (1120) 12.31.21 Boyd-Watterson.pdf September 30, 2021
IW17 PF (1125) 12.31.21 AFLCIO HIT.pdf
IW17 PF (1126) 12.31.21 Loomis.pdf
IW17 PF (1135) 12.31.21 ASB real estate (Chevy Chase Trust).pdf
IW17 PF (1136) 12.31.21 PIMCO.pdf
IW17 PF (1137) 09.30.21 Boyd Watterson GSA.pdf
IW17 PF (1147) 12.31.21 Vanguard FTSE All World.pdf
29. Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes IW17 PF Draft Audit 4-30-21.pdf The financial statements for the plan Plan's most recent financial statement §4262.7()(10) Section B, Item 7
audited is not available)? Insolvent plans may enter N/A, and identify in the Plan Comments that No IW17 PF Draft financials 12-31-21.pdf year ended April 30, 2021 have been (audited, or unaudited if audited not
this information was previously submitted to PBGC and the date submitted. N/A audited and will be finalized after available)
review with the Board of Trustees.
These statements have been uploaded
in the "other" category.
30. Does the application include all of the plan's written policies and procedures governing the plan’s Yes N/A Pension plan documents, all versions §4262.7(e)(12) Section B, Item 8
determination, assessment, collection, settlement, and payment of withdrawal liability? No available, and all amendments signed
N/A and dated
31, Does the application include information required to enable the plan to receive electronic transfer Yes Yes IW17 PF ACH Vendor Payment Enrollment Form Signed.pdf Other §4262.7(e)(11) Section B, Item 9
of funds, if the SFA application is approved? See SFA Instructions, Section B, Item 9. No
N/A
32. Does the application include the plan's projection of expected benefit payments as reported in Yes Yes template-1 W17 PF.xlsx Financial assistance spreadsheet Template 1 Pension Plan Name, §4262.8(a)(1) Section C, Item 1
response to line 8b(1) on the Form 5500 Schedule MB for plan years 2018 through the last year No (template) where "Pension Plan Name" is an
the Form 5500 was filed before the application submission date? Enter N/A if the plan is not N/A abbreviated version of the plan name.
required to respond Yes to line 8b(1) on the Form 5500 Schedule MB. See Template 1.
33. If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed Yes N/A Contributing employers Template 2 Pension Plan Name, §4262.8(a)(2) Section C, ltem 2
Form 5500, does the application include a current listing of the 15 largest contributing employers No where "Pension Plan Name" is an
(the employers with the largest contribution amounts) and the amount of contributions paid by N/A abbreviated version of the plan name.
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.
34. Does the application include for each of the most recent 10 plan years immediately preceding the Yes Yes template-3 IW17 PF.xlsx Historical Plan Financial Information | Template 3 Pension Plan Name §4262.8(a)(3) Section C, Item 3
application filing date, the history of total contributions, total contribution base units (including No (CBUs, contribution rates, where "Pension Plan Name" is an

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.

contribution amounts, withdrawal
liability payments)

abbreviated version of the plan name.
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:

PN:

SFA Amount
Requested:

Checklist
Item #

Iron Workers Local 17 Pension Fund

51-0161467

001

$47,743,926.00

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

Response
Options

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

Plan Page Number
Reference(s)

Responss Name of File(s) Uploaded

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

Plan Comments

Upload as Document Type

Requested File Naming (if
applicable)

SFA Regulation
Reference

V20210708p

SFA Filing Instructions
Reference

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 111, 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 111, 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

N/A

All assumptions, other than interest rate
CBUs, and administrative expenses, are
the same as in the pre-2021
certification.

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 111, 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

N/A

N/A

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

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

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)

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

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 111, 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.

No
N/A

yes template-7 IW17 PF.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)
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Application t

0 PBGC for Special Financial Assistance (SFA)

APPLICATION CHECKLIST

V20210708p

Plan name: Iron Workers Local 17 Pension Fund
EIN: 51-0161467
PN: 001 -Filers provide responses here for each Checklist Item:
Requested: $47‘743,92'6.0('J _ i i _ i explanatory comments.
Your application will be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #1 through #47.
Checklist Response Plan " Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
Item # Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
39. Does the application include details of the projected contributions and withdrawal liability Yes Yes template-8 IW17 PF.xlsx Financial assistance spreadsheet Template 8 Pension Plan Name, §4262.8(a)(5) Section C, Item 8
payments used to calculate the requested SFA amount, including total contributions, contribution No (template) where "Pension Plan Name" is an
base units (including identification of base unit used), average contribution rate(s), reciprocity abbreviated version of the plan name.
contributions (if applicable), additional contributions from the rehabilitation plan (if applicable),
and any other identifiable contribution streams? See Template 8.
39b. Does the application separately show the amounts of projected withdrawal liability payments for Yes Yes template-8 W17 PF.xlsx Financial assistance spreadsheet Template 8 Pension Plan Name, §4262.8(a)(5) Section C, Item 8
employers that are currently withdrawn at the application filing date, and assumed future No (template) where "Pension Plan Name" is an
withdrawals? Does the application also provide the projected number of active participants at the abbreviated version of the plan name.
beginning of each plan year? See Template 8.
39c. Does the application also provide the projected number of active participants at the beginning of Yes Yes template-8 IW17 PF.xlsx Financial assistance spreadsheet Template 8 Pension Plan Name, §4262.8(a)(5) Section C, Item 8
each plan year? See Template 8. No (template) where "Pension Plan Name" is an

| Information for Certain Events under § 4262.4(f) - Applicable to Any Eve

in § 4262.4(f)(1)(ii)

abbreviated version of the plan name.

40a. Does the application include a narrative description of any event and any merger, including Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
relevant supporting documents which may include plan amendments, collective bargaining No §4262.8(c) Events, Section D
agreements, actuarial certifications related to a transfer or merger, or other relevant materials? N/A
Enter N/A if the plan has not experienced an event or merger.

40b. For a transfer or merger event, does the application include identifying information for all plans Yes N/A Financial Assistance Application §4262.4(F) Addendum A for Certain
involved including plan name, EIN and plan number, and the date of the transfer or merger? No § 4262.8(c) Events, Section D
Enter N/A if the plan has not experienced a transfer or merger event. N/A

41a. Does the narrative description in the application identify the amount of SFA reflecting any event, Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
the amount of SFA determined as if the event had not occurred, and confirmation that the No §4262.8(c) Events, Section D
requested SFA provided in Checklist Item #1 is no greater than the amount that would have been N/A
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.

41b. For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
amount that would be determined for this plan and each plan merged into this plan (each as if No §4262.8(c) Events, Section D
they were still separate plans)? Enter N/A if the plan entered N/A for Checklist Item #41a. Enter N/A
N/A if the event described in Checklist Item #41a was not a merger.

42a. Does the application include a supplemental version of Checklist Item #6 that shows the Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
determination of SFA eligibility as if any events had not occurred? Enter N/A if the plan has not No §4262.8(c) Events, Section D
experienced any event. N/A

42b. For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
plan merged into this plan (each of these determined as if they were still separate plans)? Enter No §4262.8(c) Events, Section D
N/A if the plan entered N/A for Checklist Item #42a. Enter N/A if the event described in N/A
Checklist Item #42a was not a merger.

43a. Does the application include a supplemental certification from the plan's enrolled actuary with Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
respect to the plan's SFA eligibility (see Checklist Item #7), but with eligibility determined as if No §4262.8(c) Events, Section E
any events had not occurred? Enter N/A if the plan has not experienced any event. N/A

43b. For any merger, does the application include supplemental certifications of the SFA eligibility for Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
this plan and for each plan merged into this plan (each of these determined as if they were still No §4262.8(c) Events, Section E
separate plans)? Enter N/A if the plan entered N/A for Checklist Item #43a. Also enter N/A if N/A

the event described in Checklist Item #43a was not a merger.
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

V20210708p

Plan name: Iron Workers Local 17 Pension Fund
EIN: 51-0161467
PN: ¢ e e Filers provide responses here for each Checklist Item:
SFA Amount e et Al i any et oondl
Requested:  |$47,743,926.00 explanatory comments,
Your application will be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #1 through #47.
Checklist Response Plan " Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
Item # Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference
44a. Does the application include a supplemental version of Checklist Item #10 that shows the Yes N/A Projections for special financial For supplemental submission due to §4262.4(f) Addendum A for Certain
determination of the SFA amount as if any events had not occurred? See Template 4. Enter N/A No assistance (estimated income, benefit | any event: Template 4 Pension Plan §4262.8(c) Events, Section C
if the plan has not experienced any events. N/A payments and expenses) 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.
44b. For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For a supplemental submission due § 4262.4(f) Addendum A for Certain
merged into this plan (each of these determined as if they were still separate plans)? See No assistance (estimated income, benefit | to a merger, Template 4 Pension §4262.8(c) Events, Section C
Template 4. Enter N/A if the plan entered N/A for Checklist Item #44a. Also enter N/A if the N/A payments and expenses) Plan Name Merged , where "Pension
event described in Checklist Item #44a was not a merger. Plan Name Merged" is an abbreviated
version of the plan name for the
separate plan involved in the merger.
45a. Does the application include a supplemental certification from the plan's enrolled actuary with Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
respect to the plan's SFA amount (see Checklist Item #11), but with the SFA amount determined No §4262.8(c) Events, Section E
as if any events had not occurred? Enter N/A if the plan has not experienced any events. N/A
45h. Does this certification clearly identify all assumptions and methods used, sources of participant Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
data and census data, and other relevant information? Enter N/A if the plan entered N/A for No §4262.8(c) Events, Section E
Checklist Item #45a. N/A
45c. For any merger, does the application include supplemental certifications of the SFA amount Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
determined for this plan and for each plan merged into this plan (each of these determined as if No §4262.8(c) Events, Section E
they were still separate plans)? Enter N/A if the plan entered N/A for Checklist Item #45a. Also N/A
enter N/A if the event described in Checklist Item #45a was not a merger.
45d. For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
participant data and census data, and other relevant information? Enter N/A if the plan entered No §4262.8(c) Events, Section E
N/A for Checklist Item #45a. Enter N/A if the event described in Checklist Item #45a was not a N/A
merger.
46a. If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
amount of SFA determined as if the event had not occurred, does the application include a No §4262.8(c) Events, Section D
detailed demonstration that shows that the event lessens the risk of loss to plan participants and N/A
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.
46b. Does this demonstration also identify all assumptions used, supporting rationale for the Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
assumptions and other relevant information? Enter N/A if the plan entered N/A for Checklist Item No §4262.8(c) Events, Section D
#46a. N/A
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Application to PBGC for Special Financial Assistance (SFA) V20210708p
APPLICATION CHECKLIST

Plan name: Iron Workers Local 17 Pension Fund
EIN: 51-0161467
PN: 001 -Filers provide responses here for each Checklist Item:
SFA Amount Expl;in all NQA relspondsdss. Provrilde commslms
Requested: $47,743,92600 where noted. Also a any other optional
Your application will be considered incomplete if No is entered as a Plan Response for any explanatory comments
of Checklist Items #1 through #47.
Checklist Resppnse Plan Name of File(s) Uploaded Plan Comments Upload as Document Type Requested F_ile Naming (if SFA Regulation SFA Filing Instructions
Item # Options Response applicable) Reference Reference
47a. If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application §4262.4(f) Addendum A for Certain
amount of SFA determined as if the event had not occurred, does the application include a No §4262.8(c) Events, Section E
certification from the plan’s enrolled actuary (or, if appropriate, from the plan sponsor) with N/A
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.
47b. Does this demonstration also identify all assumptions used, supporting rationale for the Yes N/A Financial Assistance Application § 4262.4(f) Addendum A for Certain
assumptions and other relevant information? Enter N/A if the event is not a contribution rate No §4262.8(c) Events, Section E
reduction, or if the event is a contribution rate reduction but the requested SFA is limited to the N/A
amount of SFA determined as if the event had not occurred.

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

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 Yes Pension plan documents, all versions | Use same naming convention as for §4262.4(f) Addendum A for Certain
similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed Checklist Item #18 but with §4262.8(c) Events, Section B
described in § 4262.4(f)(1)(ii)? N/A and dated abbreviated plan name for the plan

merged into this plan.

49, In addition to the information provided with Checklist Item #20, does the application also include Yes Pension plan documents, all versions | Use same naming convention as for §4262.4(f) Addendum A for Certain
similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed Checklist Item #20 but with §4262.8(c) Events, Section B
described in § 4262.4(f)(1)(ii)? N/A and dated abbreviated plan name for the plan

merged into this plan.

50. In addition to the information provided with Checklist Item #23, does the application also include Yes Pension plan documents, all versions | Use same naming convention as for §4262.4(f) Addendum A for Certain
the most recent IRS determination for each plan that merged into this plan due to a merger No available, and all amendments signed Checklist Item #23 but with §4262.8(c) Events, Section B
described in § 4262.4(f)(1)(ii)? Enter N/A if the plan does not have a determination letter. N/A and dated abbreviated plan name for the plan

merged into this plan.

51. In addition to the information provided with Checklist Item #24, for each plan that merged into Yes Identify here how many reports are Most recent actuarial valuation for the|  YYYYAVR Pension Plan Name §4262.4(f) Addendum A for Certain
this plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan Merged , where "YYYY" is plan year §4262.8(c) Events, Section B
valuation report for the 2018 plan year and each subsequent actuarial valuation report completed N/A and “Pension Plan Name Merged" is
before the application filing date? abbreviated version of the plan name

for the plan merged into this plan.

52, In addition to the information provided with Checklist Item #25, does the application include Yes Rehabilitation plan (or funding Use same naming convention as for § 4262.4(f) Addendum A for Certain
similar rehabilitation plan information for each plan that merged into this plan due to a merger No improvement plan, if applicable) Checklist Item #25 but with §4262.8(c) Events, Section B
described in § 4262.4(f)(1)(ii)? N/A abbreviated plan name for the plan

merged into this plan.

53. In addition to the information provided with Checklist Item #26, does the application include Yes Latest annual return/report of YYYYForm5500 Pension Plan Name §4262.4(f) Addendum A for Certain
similar Form 5500 information for each plan that merged into this plan due to a merger described No employee benefit plan (Form 5500) | Merged, where "YYYY" is the plan §4262.8(c) Events, Section B
in § 4262.4(f)(1)(ii)? N/A year and "Pension Plan Name

Merged" is abbreviated version of the
plan name for the plan merged into
this plan.
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Application to PBGC for Special Financial Assistance (SFA)
APPLICATION CHECKLIST

V20210708p

Plan name: Iron Workers Local 17 Pension Fund
EIN: 51-0161467
PN: 001 -Filers provide responses here for each Checklist Item:
SFA Amount e et Al i any et oondl
Requested:  |$47,743,926.00 explanatory comments,
Your application will be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #1 through #47.
Checklist Response Plan " Page Number Requested File Naming (if SFA Regulation SFA Filing Instructions
Item # Options Response Name of File(s) Uploaded Reference(s) Plan Comments Upload as Document Type applicable) Reference Reference

54. In addition to the information provided with Checklist Item #27, does the application include Yes Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Pension Plan §4262.4(f) Addendum A for Certain
similar certifications of plan status for each plan that merged into this plan due to a merger No are provided. Name Merged, where the first §4262.8(c) Events, Section B
described in § 4262.4(f)(1)(ii)? N/A "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.

55, In addition to the information provided with Checklist Item #28, does the application include the Yes Bank/Asset statements for all cash | Use same naming convention as for § 4262.4(f) Addendum A for Certain
most recent cash and investment account statements for each plan that merged into this plan due No and investment accounts Checklist Item #28 but with §4262.8(c) Events, Section B
to a merger described in § 4262.4(f)(1)(ii)? N/A abbreviated plan name for the plan

merged into this plan.

56. In addition to the information provided with Checklist Item #29, does the application include the Yes Plan's most recent financial statement | Use same naming convention as for §4262.4(f) Addendum A for Certain
most recent plan financial statement (audited, or unaudited if audited is not available) for each No (audited, or unaudited if audited not Checklist Item #29 but with §4262.8(c) Events, Section B
plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A available) abbreviated plan name for the plan

merged into this plan.

57. In addition to the information provided with Checklist Item #30, does the application include all Yes Pension plan documents, all versions | Use same naming convention as for § 4262.4(f) Addendum A for Certain
of the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed Checklist Item #30 but with §4262.8(c) Events, Section B
settlement, and payment of withdrawal liability for each plan that merged into this plan due to a N/A and dated abbreviated plan name for the plan
merger described in § 4262.4(f)(1)(ii)? merged into this plan.

58. In addition to the information provided with Checklist Item #32, does the application include the Yes Financial assistance spreadsheet Template 1 Pension Plan Name §4262.4(f) Addendum A for Certain
same information in the format of Template 1 for each plan that merged into this plan due to a No (template) Merged , where “Pension Plan Name §4262.8(c) Events, Section C
merger described in § 4262.4(f)(1)(ii)? Enter N/A if each plan that fully merged into this plan is N/A Merged" is an abbreviated version of
not required to respond Yes to line 8b(1) on the most recently filed Form 5500 Schedule MB. the plan name for the plan merged

into this plan.

59. In addition to the information provided with Checklist Item #33, does the application include the Yes Contributing employers Template 2 Pension Plan Name § 4262.4(f) Addendum A for Certain
same information in the format of Template 2 (if required based on the participant threshold) for No Merged , where "Pension Plan Name §4262.8(c) Events, Section C
each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? Enter N/A if N/A Merged" is an abbreviated version of
each plan that merged into this plan has less than 10,000 participants on line 6f of the most the plan name fore the plan merged
recently filed Form 5500. into this plan.

60. In addition to the information provided with Checklist Item #34, does the application include Yes Historical Plan Financial Information |  Template 3 Pension Plan Name §4262.4(f) Addendum A for Certain
similar information in the format of Template 3 for each plan that merged into this plan due to a No (CBUs, contribution rates, Merged , where “Pension Plan Name §4262.8(c) Events, Section C
merger described in § 4262.4(f)(1)? contribution amounts, withdrawal | Merged" is an abbreviated version of

liability payments) the plan name for the plan merged
into this plan.
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REHABILITATION PLAN FOR THE
IRON WORKERS LOCAL 17 PENSION FUND

May 1, 2018

L. Introduction

Upon the implementation of the Pension Protection Act of 2006 (“PPA”), Trustees of a multiemployer
pension plan that has been certified by the plan’s actuary as being in Critical Status are required to
develop a Rehabilitation Plan (“Rehab Plan™). On July 29, 2008, the Iron Workers Local 17 Pension
Fund (“Pension Fund”) was first certified by its Actuary to be in Critical status for the plan year
beginning May 1, 2008.

After the initial determination of Critical Status, the Board of Trustees (“Trustees™), as the Plan Sponsor,
adopted a Rehab Plan to be effective on August 15, 2008 designed to improve the funding position of
the Plan. Unfortunately, even though the bargaining parties immediately implemented the Rehab Plan,
the Pension Plan’s funding position declined due to the economic recession. The Trustees elected to
delay the update of this Rehab Plan for the plan year beginning May 1, 2009 as allowed under the
Worker, Retiree, Employer Recovery Act of 2008 (“WRERA”) in order to evaluate the impact of this
dramatic asset loss incurred that year. Effective May 1, 2011 the Trustees adopted an updated Rehab
Plan. At the time, the Trustees no longer believed based upon the solvency modeling prepared by the
Actuary that the Pension Fund would ever be able to exit Critical Status. Accordingly, the Trustees
adopted Schedules to forestall insolvency as allowed under Internal Revenue Code Section

432(e)(3)(a)(ii).

On December 23, 2015, the Trustees filed an application with the United States Department of Treasury
(“Treasury™) seeking approval to implement a suspension of benefits (“Suspension Plan™) under the
Kline-Miller Multiemployer Pension Relief Act of 2014 (“MPRA”). The application was re-submitted
on July 29, 2016 to make necessary updates required by the intervening publication of the Final
Regulations. On December 16, 2016, Treasury notified the Trustees that the re-submission application
met the requirements of MPRA. The participants in the Pension Fund were then given the right to vote
to approve or reject the proposed Suspension Plan. On January 27,2017, Treasury certified the election
results. The participants approved the Suspension Plan, which took effect on February 1, 2017.

Only one schedule is available under this updated Rehab Plan. This “Default Schedule” mirrors the
Alternate Schedule from the prior Rehab Plan previously adopted by the Trustees and effective May 1,
2011. However, it also reflects the benefit changes included in the Suspension Plan. As a result of these
changes, modeling prepared by the Actuary indicates that the Pension Fund is not expected to exit
Critical Status in the foreseeable future, but it will remain solvent for all future years and starting with
the plan year beginning May 1, 2047, the market value of assets will begin to grow. Accordingly, the
updated annual standards for checking the scheduled progress in meeting the requirements of the Rehab
Plan are based on the progression of the market value of assets from the solvency projection included in
the Trustees’ re-submission application to implement the Suspension Plan.



II. Required Changes Under the PPA

The PPA requires that once the Pension Fund’s Actuary certifies that the Pension Fund is in Critical or
Critical and Declining status, a Notice of the Certification of the Critical Status will be sent to all
Participants, Beneficiaries, Retirees, the Local Union, Participating Employers and Employer
Associations. This Notice was initially sent on August 15, 2008. This Notice has been issued each year
thereafter in August.

Mandatory Suspension of Lump Sum Benefits

Effective on August 15, 2008, which is the date the initial Notice of Critical Status was sent, the
Pension Fund was no longer able to pay lump sums and similar benefits under the payout
restrictions of the PPA.

This restriction generally covers:

1. Any payment, in excess of the monthly amount paid under a single life annuity;
2. Any payment for the purchase of annuities from any insurance company; and

3. Any other payments that the Secretary of Treasury adds to the list by regulation.

Two benefits that were provided by the Pension Fund fall into this restricted category under the PPA.
These are the Lump Sum Payment Option and the Pre-Retirement Death Benefit (commonly referred to
as the “Return of Contributions Death Benefit”). Effective as of August 15, 2008, as part of the initial
Rehabilitation Plan, the Lump Sum Payment Option was eliminated as a distribution option under this
Pension Fund. Additionally, as of August 15, 2008, the Pension Fund no longer provides the Pre-
Retirement Death Benefit (commonly referred to as the “Return of Contributions Death Benefit”).

Required Changes to Adjustable Benefits

As provided in Article I above, the Trustees determined that certain “Adjustable Benefits” under the
Pension Fund should be modified or eliminated. The term “Adjustable Benefits” generally covers all of
the following:

1. Any right to receive a retirement benefit prior to Normal Retirement Age; and

2. Any early retirement benefit or retirement type subsidies including the Early
Retirement Benefit and 30 Year Service Pension under this Pension Fund; and

3. All disability benefits not yet in payment status including the Occupational and
Total and Permanent Disability Pensions; and

4. All pre-retirement death benefits other than the Qualified Pre-retirement Survivor
Annuity; and

5. All post-retirement death benefits that are not part of an annuity form of payment;
and

6. All pro rata pensions to the extent that they are contingent on eligibility to receive

one of the adjustable benefits under this Pension Fund; and



7. All benefits, rights and features under the Pension Fund that are not otherwise
referenced above; and

8. All benefit increases that would not be eligible for a guarantee under ERISA
Section 4022 A on the first day of Pension Fund’s critical year because the increase
was adopted less than 60 months prior to May 1, 2008.

The Trustees initially modified and eliminated certain Adjustable Benefits under the Rehab Plan in order
to meet the funding improvement requirements under PPA. These remaining Adjustable Benefits are
maintained by virtue of an additional contribution requirement under the Alternate Schedule. These
changes are detailed in the Rehabilitation Schedules under Article IV, below.

III. Rehabilitation Period

PPA specifies a ten-year rehabilitation period to emerge from Critical status. For this Pension Fund, the
rehabilitation period began May 1, 2010. Under the initial Rehab Plan adopted August 15, 2008, the
rehabilitation period was scheduled to end April 30, 2021. The Trustees agreed to this eleven-year
rehabilitation period because PPA provides for emergence from Critical Status at a date longer than ten
years if the Trustees determine that the Pension Fund cannot reasonably be expected to emerge within
the ten-year rehabilitation period. Due to the significant loss of assets that this Pension Fund experienced
during the plan year ending April 30, 2009, the Trustees determined that it was no longer feasible for the
Pension Fund to exit critical status even under this eleven-year rehabilitation period. However, the
Trustees elected to delay the update of this Rehab Plan for the plan year beginning May 1, 2009 as
allowed under the Worker, Retiree, Employer Recovery Act of 2008 (“WRERA”) in order to evaluate
the impact of this dramatic asset loss on the current Rehab Plan.

The Trustees worked with the Actuary and Plan Professionals to evaluate the impact of the asset and
contribution base losses. After difficult discussions with the bargaining parties in which the future
employment projections were reviewed along with the stability and viability of the employers, it was
determined that the significant contribution increases necessary to even avoid insolvency were more than
the employers and industry in this geographic area could bare. With this said, the bargaining parties also
looked at the impact that the contribution increases would have if they were negotiated out of the current
base pay and determined that this was also not feasible in light of the rising cost of living facing these
employees and their families. After working through all possible funding scenarios, the Trustees
determined that the contributions necessary to even maintain the long-term solvency of the Pension Fund
without ever exiting Critical Status were not available from any source. At that time, the Trustees elected
to update the Rehab Plan which when adopted was expected to forestall insolvency from occurring
earlier than May 1, 2026 as allowed by Code Section 432(e)(3)(A)(ii).

After the Pension Fund’s Suspension Plan took effect on February 1, 2017, the Trustees expected that
the Pension Fund will not exit Critical Status in the foreseeable future, but will remain solvent for all
future years and starting with the plan year beginning May 1, 2047, the market value of assets will begin
to grow.

IV. Rehabilitation Plan Schedules

The changes under the Rehabilitation Plan will not be effective for any Participant who retired prior to
the date the Notice of Critical Status was sent (August 15, 2008). Additionally, these changes do not
impact a Participant’s benefit at Normal Retirement Age, unless reduced under the Pension Fund’s
Suspension Plan.



Normal Retirement Benefit: All Participants under the Pension Fund are eligible to retire with an
unreduced monthly pension benefit when they reach Normal Retirement Age. Normal Retirement Age
is defined as “the later of age 65 or the age the Participant completes his or her 5™ anniversary of
participation under this Pension Fund.”

Default Schedule

The Default Schedule mirrors the Alternate Schedule from the prior Rehab Plan previously adopted by
the Trustees and effective May 1, 2011. In addition, the Default Schedule also reflects the Trustees’
approved Suspension Plan, effective February 1, 2017, that seeks to incrementally restore the funding of
the Pension Fund through the reduction of already accrued benefits.

Employer Contributions: This Default Schedule maintains the contribution requirements from the
Alternate Schedule of the prior Rehabilitation Plan. As a result, the contribution rate continues to be
$10.00 per hour every year into the future.

Summary of Benefits under the Default Schedule:

1. Early Retirement Subsidies Reduced

Effective prior to May 1, 2009, a Participant was eligible to retire with an unreduced monthly
pension benefit at age 62 and to retire with a reduced monthly pension benefit as early as age 55
if they earned at least 10 full Pension Credits. Participants were eligible to receive an increase
of one-quarter of one percent (.25%) per month for each full month, or three percent (3.0%) for
each full year, worked after age 62 until reaching age 65. The early retirement reduction for a
Participant who retired prior to age 62 but after age 60, is one-quarter of one percent (.25%) per
month for each full month, or three percent (3.0%) for each full year, they retire prior to reaching
age 62, but after age 60. For benefits accrued on or after November 1, 2004, the reduction is
one-half of one percent (.50%) per month for each full month, or six percent (6.0%) for each full
year, that participants retire prior to age 62. For benefits accrued on or after November 1, 2004,
the early retirement reduction is one-half of one percent (.50%) per month for each full month,
or six percent (6.0%) for each full year, that a Participant retires prior to age 62. The early
retirement reduction for a Participant who retires prior to age 60 is one-half of one percent (.50%)
per month for each full month, or six percent (6.0%) for each full year that he or she retires prior
to age 65. A Participant was eligible for an unreduced monthly benefit under the 30 Year Service
Pension as early as age 55 for benefits accrued prior to November 1, 2004, and age 58 for benefits
accrued after that date, provided they had at least 30 years of Vesting Service.

Effective for retirements on or after May 1, 2009, a Participant under the Pension Fund will
be eligible to retire with a reduced monthly pension benefit when they reach age 58 and have
earned at least 10 full Pension Credits. The amount of the reduction depends upon the
Participant’s age at the time of retirement. For a Participant who retires prior to age 65 but after
age 62, their pension benefit will be reduced by one-quarter of one percent (.25%) for each full
month they retire prior to age 65. This results in a reduction of three percent (3.0%) per year. All
increases for Participants retiring after age 62 but prior to age 65 remain eliminated.

For a Participant who retires prior to age 62 but after age 58, their pension benefit will be reduced
by actuarially equivalent reduction factors, as defined in the Plan Document, for each year prior
to age 62, plus three percent (3.0%) per year for each year between age 62 and Normal Retirement
Age (age 65).



Participants who have at least 30 years of Vesting Service under this Pension Fund will still be
able to retire with an unreduced monthly pension benefit when they reach age 62.

Below is a comparison of the Early Retirement reduction factors prior to and after the adoption
of the initial New Schedule of Benefits under the Rehab Plan:

Prior Reduction Factors

Accruals Prior to Accruals After Reduction Factors

Retirement Age  November 1, 2004 November 1, 2004 Under Rehab Plan*

64 -- -- 3.00%

63 -- -- 6.00%

62 -- -- 9.00%

61 3.00% 6.00% 19.40%

60 6.00% 12.00% 28.50%

59 12.00% 18.00% 36.50%

58 18.00% 24.00% 43.60%

57 24.00% 30.00% N/A

56 30.00% 36.00% N/A

55 36.00% 42.00% N/A

* Reduction factors from age 58 through 61 are calculated based on the definition of Actuarial Equivalence in
the Plan Document, and rounded to the nearest tenth of a percent and are interpolated for non-integer ages.

2.

Occupational Disability Benefit Eliminated

Any Participant who becomes Totally and Permanently Disabled and meets the following
requirements will still be eligible to receive a Total and Permanent Disability Pension Benefit
equal to 80% of their benefit at Normal Retirement Age.

The eligibility requirements are:
(a) The Participant must receive a Social Security Award certifying their disability; and

(b)  The Participant must have earned at least 10 Pension Credits or 10 years of Vesting
Service; and

(c)  The Participant must have worked in Covered Employment for at least 475 hours in the
24 months immediately preceding the time he or she became Totally and Permanently

Disabled.

The Occupational Disability Benefit which allowed a Participant who did not receive a Social
Security Award for their disability but met the criteria of not being able to perform any
employment or self-employment in the building trades to receive 40% of their benefit at Normal



Retirement Age is still eliminated. Auxiliary disability payments for Participants who fail to
timely file applications for disability benefits are also still eliminated.

Death Benefits Modified

Under the Pension Fund, survivor benefits will be continued for surviving spouses and other
designated Beneficiaries. However, as noted in Article II above, the Pension Fund is no longer
able to pay the Pre-Retirement Death Benefit (commonly referred to as a “Return of
Contributions Death Benefit”) under the payout restrictions set forth in the PPA. Effective
August 15, 2008, in the event that a Participant dies prior to retirement, a surviving spouse or
surviving Beneficiary will be entitled to receive a Pre-retirement Survivor Annuity. This Pre-
Retirement Survivor Annuity is equal to 50% of the Participant’s monthly pension benefit
calculated with any adjustments necessary based upon the earliest date the Participant could have
retired if they had surviving to that date.

If the Participant was eligible to start receiving any retirement benefit (other than disability) at
the time of their death, the Participant’s surviving spouse or beneficiary will be entitled to begin
the 50% monthly benefit payment immediately with any adjustments necessary for the
Participant’s age and service at that time.

If the Participant was not eligible to start receiving any retirement benefit (other than disability)
at the time of their death, the Participant’s surviving spouse or beneficiary will be entitled to
begin the 50% monthly benefit payment at the time the Participant would have reached their
earliest retirement date under the Pension Fund with any adjustments for the Participant’s age
and service at that time.

Payment Options Eliminated

The Normal Form of Payment under the Pension Fund remains as a Joint and 50% Survivor
Annuity for married Participants and the Single Life Annuity for single Participants. The Sixty
(60) Payment Guarantee remains eliminated for both single and married Participants. The Lump
Sum Payment Option remain eliminated as a payment option effective August 15, 2008.

The Qualified Joint and 75% Survivor Annuity remains as an Optional Form of Payment for
married Participants as required by federal law. As of January 1, 2009, any married Participant
that retires is eligible to elect to receive their monthly benefit in the form of a Qualified Joint and
75% Survivor Annuity. This optional form of payment will be actuarially equivalent to the Joint
and 50% Survivor Annuity which means the Participant’s benefit is actuarially reduced in order
to provide the higher 75% survivor payment if the Participant predeceases their spouse.

Pension Credit Hours Bank Restoration Amendment Eliminated

In May 2006, the Trustees adopted an amendment to the Plan in order to restore the Hours Bank
for Participants who were adversely affected by the increase in the hours requirement for earning
a Pension Credit that was effective May 1, 2006. The Trustees adopted a restoration rule that
increased the Hours Bank for any Participant that maintained the maximum Hours Bank of 1,200
hours during five of the ten years prior to May 1, 2006 to a full bank under the new rule of 1,900
hours. Since this amendment was a benefit increase adopted within the 60 months prior to
May 1, 2008, the amendment is eliminated.



6. Suspension Plan

Effective February 1, 2017, the approved Suspension Plan reduced benefits already accrued as
described below:

» The Pension Fund recalculated accrued benefits or benefits in pay status for all affected
participants as described below, but no less than 110% of the benefit guaranteed by the
PBGC:

e A participant’s accrued benefit as of April 30, 2016 was recalculated so that the
participant’s average benefit accrual rate was no greater than $72 per Benefit Credit
through April 30, 2016. Benefits will be accrued at $50 per Benefit Credit after April
30, 2016.

e For periods of service between May 1, 1986 and April 30, 2005, a participant could
earn more than one Benefit Credit during a plan year by working more than the
number of hours required to earn one Benefit Credit. Effective February 1, 2017,
Benefit Credit for any plan year is limited to one year.

e For participants who commenced their pension prior to May 1, 2009 and met certain
service requirements, there was no reduction for early commencement of benefits.
Effective February 1, 2017, these participants are subject to a reduction of 1/12 of
1.5% for each month that their pension commenced prior to age 62.

» The above changes did not affect the following groups of participants:
e Participants who were awarded a disability pension prior to February 1, 2017 and
beneficiaries of such participants.
e Participants and beneficiaries who were at least age 80 as of February 28, 2017.

» The amount of benefit payable on and after February 1, 2017 for participants and
beneficiaries who are at least age 75 but less than age 80 as of February 28, 2017 was
equal to the sum of:

e The amount of benefit calculated above, and

e 1/60 of the difference between the benefit payable before the Suspension Plan and
the amount of benefit calculated above, if any, multiplied by the number of
months the participant was over age 75 as of February 28, 2017.

> In conjunction with the Suspension Plan described above, participants who had
commenced pension benefits by February 1, 2017 were allowed to return to covered
employment and get paid for not more than 39.5 hours per month without having their
benefit fully suspended.

The Trustees are prohibited from adopting any benefit changes after the date this Rehab Plan is
adopted that are inconsistent with the terms of this Rehab Plan. Additionally, changes that increase
the benefits provided under this Pension Fund are not allowed unless the Fund’s Actuary certifies
that such increases are paid solely from additional contributions and will not adversely affect the
ability of this Pension Fund to remain solvent for all future years.



V. Adoption of the Rehab Plan

The Trustees adopted the initial Rehab Plan in advance of the statutory deadline under the PPA with the
anticipation that the bargaining parties would agree to the Alternate Schedule and incorporate it in the
current Collective Bargaining Agreement between the Steel and Iron Contractors Association and
Construction Employers Association of Cleveland and the Iron Workers Local No. 17 Union
(“Bargaining Parties”) effective immediately. The Bargaining Parties did adopt the Alternate Schedule
effective August 21, 2008 and also incorporated the Alternate Schedule under the Collective Bargaining
Agreement effective August 1, 2009 through April 30, 2013. An updated Rehab Plan was adopted by
the Bargaining Parties effective May 1, 2011. The Bargaining Parties incorporated the Alternate
Schedule of that updated Rehab Plan under the Collective Bargaining Agreement effective May 1, 2013
through April 30, 2018.

VI. Implementation of the Rehabilitation Plan

Given that this updated Rehab Plan contains only a Default Schedule, all participants will be subject to
the adjustable benefit reductions and the Suspension Plan as described herein.

Special Implementation Issues

1. Rights of Beneficiary

The benefits of a beneficiary (e.g. surviving spouse) will be determined on the same basis as
those of the Participants under this Rehab Plan.

2. Alternate Payees under a QDRO

The benefits of any “alternate payee” under a Qualified Domestic Relations Order (QDRO) will
be determined on the same basis as those of the Participant whose pension is divided by the
QDRO. If the benefits of the Participant are affected by a Schedule, the benefits of the alternate
payee will be likewise affected unless specifically provided otherwise in the express terms of the
QDRO.

3. Military Service

A Participant shall be treated as an active participant if they (1) enter qualified military service
within the meaning of Section 414(u) of the Internal Revenue Code and USERRA; (2) return to
covered employment within the time limits set by these laws; and (3) are entitled to vesting and
pension credit for his period of military service due to meeting the reemployment rules.



V1. Annual Standards for Meeting the Rehabilitation Plan Requirements and
Updating of the Rehabilitation Plan

On an annual basis, in conjunction with the actuarial valuation, a projection of the market value of assets
will be done to determine if the Pension Fund is making the scheduled progress in meeting the
requirements of the Rehab Plan. During this annual review, the Fund’s Actuary will reflect the Pension
Fund’s actual experience for the prior plan year as well as expected future experience taking into account
changes under this Rehab Plan effective as of a future date. In the event that the Pension Fund fails to
meet its annual standards established to keep it on track to meet its solvency objectives, the Trustees will
update this Rehab Plan as necessary.

The following table shows the annual standards for the progression of the market value of assets:

Market Value of Assets No Market Value of Assets No
Less Than the Following Less Than the Following
As of April 30 ($ Millions) As of April 30 ($ Millions)

2019 $64.25 2034 $22.70
2020 61.70 2035 20.10
2021 58.97 2036 19.62
2022 56.10 2037 15.28
2023 53.18 2038 13.16
2024 52.25 2039 11.18
2025 47.27 2040 9.42
2026 44.46 2041 7.85
2027 41.65 2042 6.51
2028 38.85 2043 5.43
2029 36.08 2044 4.64
2030 33.31 2045 4.15
2031 30.63 2046 3.97
2032 27.98 2047 4.11
2033 25.31 2048 and after No less than \.'alue of

prior year
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Dear Trustees:

We are pleased to submit the Actuarial Valuation and Review as of May 1, 2018. It establishes the funding requirements for the current year
and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is required to
be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Mr. Edward Fox.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Henry Wong, ASA, MAAA,
FCA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.
Sincerely,

Segal Consulting, a Member of The Segal Group
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Megan@} Kelly, CE
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Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees should
keep in mind all of these concepts.

Funding
Standard
Account

Zone
Information

Solvency
Projections

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the
minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called
the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs.

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA credit
balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date)
and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone), endangered
(Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of 2014 (MPRA), among other things,
made the zone provisions permanent.

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to
cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment
earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC).
MPRA provides options for some plans facing insolvency.



Important Information about Actuarial Valuations

An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never
forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, it is an estimated forecast
— the actual cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal Consulting (“Segal’) relies on a number of input items. These include:

Participant
Information

Financial
Information

° Actuarial
Q 9 Assumptions

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,
may change over time. Even where they appear precise, outside factors may change how they operate. For example, a plan
may require the award of a Social Security disability pension as a condition for receiving a disability pension from the plan. If so,
changes in the Social Security law or administration may change the plan’s costs without any change in the terms of the plan
itself. It is important for the Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and
to review the plan summary included in our report to confirm that Segal has correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the
valuation date. It is not necessary to have perfect data for an actuarial valuation: the valuation is an estimated forecast, not a
prediction. The uncertainties in other factors are such that even perfect data does not produce a “perfect” result.
Notwithstanding the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions and
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. Some
plans include assets, such as private equity holdings, real estate, or hedge funds, that are not subject to valuation by reference
to transactions in the marketplace. A snapshot as of a single date may not be an appropriate value for determining a single
year’s contribution requirement, especially in volatile markets. Plan sponsors often use an “actuarial value of assets” that differs
from market value to gradually reflect year-to-year changes in the market value of assets in determining the contribution

requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death,
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan’s benefits for each of those
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that
will be achieved on the plan’s assets. All of these factors are uncertain and unknowable. Thus, there will be a range of
reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range.
That is, there is no right answer (except with hindsight). It is important for any user of an actuarial valuation to understand and
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results and will have no impact on the actual cost of the plan (the total of benefits and expenses paid out over time). In addition,
the actuarial assumptions may change over time, and while this can have a significant impact on the reported results, it does
not mean that the previous assumptions or results were unreasonable or wrong.



Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind:

e The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the plan’s
auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

e An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not
perform an analysis of the potential range of financial measurements, except where otherwise noted.

e Actuarial results in this report are not rounded, but that does not imply precision.

e Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions needs
to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

e ERISA requires a plan’s enrolled actuary to provide a statement for inclusion in the plan’s annual report disclosing any event or trend that the
actuary has not taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs
or required contribution rates. If the Trustees are currently aware of any event that was not considered in this valuation and that may materially
increase the cost of the Plan, they must advise Segal, so that we can evaluate it and take it into account.

o A certification of “zone” status under PPA’06 is a separate document from the actuarial valuation.

e Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors for
expertise in these areas.

e While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. In
the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

e Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of any
guestions or concerns about the final content.

As Segal Consulting has no discretionary authority with respect to the management or assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan



Section 1: Actuarial Valuation Summary

Summary of Key Valuation Results

Certified Zone
Status

Demographic
Data:

Assets:

Cash Flow:

Statutory
Funding
Information:

Cost Elements
on an ERISA

Funding Basis:

Number of active participants
Number of inactive participants with vested rights®
Number of retired participants and beneficiaries?

Market value of assets (MVA)
Actuarial value of assets (AVA)
AVA as a percent of MVA

Projected employer contributions®

Actual contributions

Projected benefit payments and expenses*
Insolvency projected in Plan Year beginning*

Minimum funding standard

Maximum deductible contribution
Annual Funding Notice percentage
FSA deficiency as of the valuation date

Normal cost, including administrative expenses

e Actuarial accrued liability

Unfunded actuarial accrued liability (based on AVA)
1 Includes beneficiaries of deceased participants eligible for deferred benefits, but excludes alternate payees eligible for a deferred benefit under a Qualified Domestic

Relations Order (QDRO)
2 Excludes alternate payees receiving benefits under a QDRO

3 Based on the Trustees’ industry activity assumption of 607 active participants working 1,700 hours

4 Reflecting the suspension of benefits effective February 1, 2017

Section 1. Actuarial Valuation Summary as of May 1, 2018 for the Iron Workers Local 17 Pension Fund

2017 2018
Critical Critical

596 587

323 301

1,001 1,000
$77,153,271 $79,642,762
77,153,271 79,642,762
100.0% 100.0%
$10,319,000 $10,319,000
11,440,426 -
16,347,907 16,189,867
N/A N/A
$129,296,020 $129,922,020
341,709,381 357,199,584
38.0% 39.7%
$107,555,863 $117,483,780
$1,599,626 $1,547,195
203,294,734 200,383,467
$126,141,463 $120,740,705



Comparison of Funded Percentages

Funded Percentages
as of May 1

2017 2018 Liabilities

1. Present Value of Future Benefits 36.3% 38.0% $209,557,705 $79,642,762
2. PPA'06 Liability and Annual Funding Notice 38.0% 39.7% 200,383,467 79,642,762
3. Accumulated Benefits Liability 38.0% 39.7% 200,383,467 79,642,762
4. Current Liability 26.1% 25.9% 307,931,980 79,642,762
Notes:

1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for
current participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 6.50% and the
actuarial value of assets.

2. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding investment
return assumption of 6.50% and compared to the actuarial value of assets.

3. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return
assumption of 6.50%, and compared to the market value of assets.

4. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 3.05% for 2017 and
2.99% for 2018, and compared to the market value of assets. Used to develop the maximum tax-deductible contribution and shown on the
Schedule MB if less than 70%.

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s
benefit obligations or the need for or the amount of future contributions.
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This May 1, 2018 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to that
date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze the
effects of any subsequent developments. The current year’s actuarial valuation results follow.

A.Developments Since Last Valuation

1. The rate of return on the market value of plan assets was 9.09% for the plan year ended April 30,
2018. Given the low fixed income interest rate environment, target asset allocation and
expectations of future investment returns for various asset classes, we will continue to monitor the
Plan’s actual and anticipated investment returns relative to the assumed long-term rate of return on
investments of 6.50%.

2. The active population decreased by 1.5% during the last year, from 596 to 587. Total hours of contributions increased by 11.5%, from
1.026 million to 1.144 million.

3. Effective May 1, 2018, the annual administrative expense assumption decreased from $450,000 to $400,000, payable monthly.

4. The 2018 certification, issued on July 27, 2018, based on the liabilities calculated in the May 1, 2017 actuarial valuation, projected to
May 1, 2018, and estimated asset information as of April 30, 2018, classified the Plan as critical status (but not declining status) because
the Plan had an accumulated funding deficiency but was projected to remain solvent for at least 20 years. This projection was based on the
Trustees’ industry activity assumption that the number of active participants increased to 607 participants as of May 1, 2019 and remain
level thereafter. On the average, contributions were assumed to be made for 1,700 hours per active participant per year (a total of 1.03
million hours of contributions).

B. Funded Percentage and Funding Standard Account
1. Based on this May 1, 2018 actuarial valuation, the funded percentage that will be reported on the
2018 Annual Funding Notice is 39.7%.

2. The funding deficiency in the Funding Standard Account (FSA) as of April 30, 2018 was
$117,483,780, an increase of $9,927,917 from the prior year. PPA ’06 requires plan sponsors to
monitor the projected credit balance/funding deficiency.
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C. Solvency Projections
1. Based on this valuation, the Plan is projected to remain solvent. This projection is completed

assuming experience is consistent with the assumptions used for this valuation and the 10
following assumptions: s
> Future contributions will match the industry activity assumption projected by the plan .
sponsor for the 2018 actuarial status certification (details shown in Section 2, Pension ,
Protection Act of 2006); ,
2014 2015 2016 2017 2018 2019
> Net investment returns are based on select and ultimate capital market assumptions —_— — ~

(details in Section 2, Solvency Projection);

> Annual administrative expenses will be $400,000 for the Plan year beginning May 1, 2018 and then increase by 3% per year
thereafter.
2. If the suspension of benefits was waived effective May 1, 2018, the Plan would be projected to be insolvent before April 30, 2028.

D. Funding Concerns
1. The imbalance between the benefit levels in the Plan and the resources available to pay for them must be
monitored.

2. The actions already taken to address this issue include adopting a Rehabilitation Plan in 2008, updated in 2011 and
2018, which included the suspension of benefits, effective February 1, 2017 (see Section 4, Exhibit 9 for details).
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E. Risk

1. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ
significantly as actual experience proves to be different from the current assumptions. We have included a discussion of various risks that
may affect the Plan in Section 2, Risk.

2. We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future financial
condition, but have included a brief discussion of some risks that may affect the Plan. A more detailed assessment of the risks would
provide the Trustees with a better understanding of the risks inherent in the Plan.

Section 1. Actuarial Valuation Summary as of May 1, 2018 for the Iron Workers Local 17 Pension Fund
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Section 2: Actuarial Valuation Results

Participant Information

> The Actuarial Valuation is based on demographic data as of April 30, 2018.

> During the last 10 years, the active population dropped from 652 in 2009 to 587 in this valuation. During the same period, the number
in pay status gradually dropped from 1,189 to 1,000.

> The ratio of non-actives to actives remained at 2.22 this year.

More details on the historical information are included in Section 3, Exhibits A and B.
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Active Participants
> There were 587 active participants this year, a decrease of 1.5% compared to 596 in the prior year.
> The age and service distribution is included in Section 4, Exhibit 6.

Distribution of Active Participants as of April 30, 2018

BY AGE BY BENEFIT CREDITS*

Ny
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Average age 45.1 Average benefit credits 16.1
Prior year average age 44.6 Prior year average benefit credits 16.0
Difference 0.5 Difference 0.1

* Benefit credits reflect the provisions of the suspension of benefits.
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Historical Employment
> The charts below show a history of hours worked over the last ten years. Additional detail is in Section 3, Exhibit C.

> The 2018 zone certification was based on an industry activity assumption of an active population of 607 as of May 1, 2018 and
remaining level thereafter (a total of 1.03 million hours of contributions). On the average, contributions were assumed to be made for
1,700 hours per active participant each year.

The valuation is based on 587 actives and a long-term employment projection of 1,700 hours.
The average per capita hours increased last year to 1,949, the highest level since 2012.

1
TOTAL HOURS AVERAGE HOURS
1.40 2,500
1.20
2,000
1.00
20.80 1,500
S
E
0.60 1,000
0.40
500
0.20
0.00 0
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Historical Average Hours
Last year 1,144,043 Last year 1,949
Last five years 1,162,076 Last five years 1,870
Last 10 years 1,141,580 Last 10 years 1,837
Long-term assumption? 1,031,900 Long-term assumption 1,700

1 The total hours of contributions are based on total contributions divided by the contribution rate for the year, which may differ from the hours reported to the Fund Office.
2 Based on the Trustees’ industry activity assumption.
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Inactive Vested Participants

> A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an

“inactive vested” participant.

There were 273 inactive vested participants this year, a decrease of 7.5% compared to 295 last year.

In addition, there were 28 beneficiaries of deceased participants eligible for deferred benefits this year and last year. There were also
25 alternate payees eligible for deferred benefits in this valuation compared to 26 in the prior valuation.

Distribution of Inactive Vested Participants as of April 30, 2018
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* Reflects benefit suspension provisions

Section 2: Actuarial Valuation Results as of May 1, 2018 for the Iron Workers Local 17 Pension Fund 15



New Pensions Awarded

> During the fiscal year ended April 30, 2018, there were 36 pensions awarded, as detailed in this chart.
> The average monthly pension awarded, after adjustment for optional forms of payment, was $1,540.

> The chart below presents both the number and average monthly amount of pensions awarded in each of the years shown, by type and

in total.
Year
Ended Average
April 30 Amount

2009 68 $2,143
2010 7 1,216
2011 17 953
2012 14 1,619
2013 12 1,675
2014 14 1,756
2015 16 2,059
2016 23 1,328
2017 31 1,598
2018 36 1,540

Regular

w N O

Average
Amount

$1,076
1,125
688
1,340
892
1,614

795
1,643
471

Service

Number

a L N W N

10

Average
Amount

2,748
3,157
3,194
3,401
2,270
2,545

Average
Amount

$1,246
1,525
1,368
2,665
1,072
1,333
2,136
1,420
1,355
1,159

Disability
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Average
Amount

$888

1,387
1,456
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2,576
1,734
1,443
1,715
1,365

Pro rata

AR RBP RPN

Average
Amount

$575
163
250
356

37
1,202
276
118
1,283
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Pay Status Information
> There were 833 pensioners and 167 beneficiaries this year, compared to 836 and 165, respectively, in the prior year.
> Monthly benefits for the Plan Year ending April 30, 2018 total $1,269,777, as compared to $1,266,025 in the prior year.
> In addition, there were 45 alternate payees in pay status this year compared to 47 in the prior year.

Distribution of Pensioners as of April 30, 2018

BY TYPE BY TYPE AND
AND AGE MONTHLY AMOUNT
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Average age 71.8 Average amount $1,377
Prior year average age 71.5 Prior year average amount $1,370
Difference 0.3 Difference $7
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Financial Information
> Benefits and expenses are funded solely from contributions and investment earnings.

> Additional detail is in Section 3, Exhibit E.

> For the most recent year, benefit payments and expenses were 1.4 times contributions. A market return of approximately 5.4% from
the Plan assets is required to cover the difference.

COMPARISON OF EMPLOYER CONTRIBUTIONS
WITH BENEFITS AND EXPENSES PAID
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Asset History for Years Ended April 30

> The actuarial value of assets has been set equal to the market value since April 30, 2011.

> The actuarial value is significant because it is subtracted from the Plan’s total actuarial accrued liability to determine the portion that is
not funded and is used to determine the PPA *06 funded percentage.

> Amortization of the unfunded accrued liability is an important element in the contribution requirements of the Plan.

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS

120
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Actuarial Value =@=Market Value
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Actuarial Experience

> Assumptions should reflect experience and should be based on reasonable expectations for the future.

> Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution
requirement as an experience gain or loss.

> Assumptions are not changed if experience is believed to be a short-term development and that, over the long run, experience will
return to assumed levels.

> The net experience variation for the year, other than investment experience, was approximately 0.7% of the projected actuarial
accrued liability from the prior valuation. This was primarily due to there being more deaths among retirees than expected.

EXPERIENCE FOR THE YEAR ENDED APRIL 30, 2018

1 Gain from investments $1,940,563
2 Gain from administrative expenses 99,874
3 Net gain from other experience 1,450,878
4 Net experience gain: 1 + 2 + 3 $3,491,315
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Actuarial Value Investment Experience

> Net investment income consists of interest and dividend income at the actuarially assumed rate of return, and an adjustment for market
value changes. Investment expenses are subtracted.

INVESTMENT EXPERIENCE FOR THE YEAR ENDED APRIL 30, 2018

1 Net investment income $6,814,948
2 Average actuarial value of assets 74,990,543
& Rate of return: 1 + 2 9.09%
4 Assumed rate of return 6.50%
5 Expected net investment income: 2 x 4 $4,874,385
6 Actuarial gain from investments: 1 - 5 $1,940,563
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Historical Investment Returns
> Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.
> The assumed long-term rate of return of 6.50% considers past experience, the Trustees’ asset allocation policy and future expectations.

ACTUARIAL RATES OF RETURN FOR YEARS ENDED APRIL 30

40%
30%
20%
10%
0%
-10%
-20%

-30%
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Actuarial Value =ll=Market Value

Average Rates of Return Actuarial Value  Market Value
Most recent year return: 9.09% 9.09%
Most recent five-year average return: 7.61% 7.61%
Most recent ten-year average return: 5.78% 6.24%
20-year average return: 6.16% 5.42%
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Non-Investment Experience

Administrative Expenses
> Administrative expenses for the year ended April 30, 2018 totaled $352,983, as compared to the assumption of $450,000.

Mortality Experience
> Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses.

> The average number of deaths for nondisabled pensioners over the past three years was 24.7 per year compared to 19.8 projected
deaths per year. The average number of deaths for disabled pensioners over the same three years was 15.7 per year compared to 13.1
projected deaths per year.

> A trend of there being more deaths than expected is developing. We will continue to monitor experience and may update the mortality
assumptions in a future valuation, if warranted.

Other Experience

> Other differences between projected and actual experience include the extent of turnover among the participants, retirement
experience (earlier or later than projected), and the number of disability retirements.
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Actuarial Assumptions

> The following actuarial assumption was changed effective May 1, 2018:
e The annual administrative expense assumption was decreased from $450,000 to $400,000, payable monthly.

> Details on actuarial assumptions and methods are in Section 4, Exhibit 8.

Plan Provisions

> There were no changes in plan provisions since the prior valuation.

> A summary of plan provisions is in Section 4, Exhibit 9.

Contribution Rate Changes

> There were no changes to the contribution rate since the prior valuation.
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Pension Protection Act of 2006
2018 Actuarial Status Certification

> PPA’06 requires trustees to actively monitor their plans’ financial prospects to identify
emerging funding challenges so they can be addressed effectively. Details are shown in
Section 3, Exhibit J.

> The 2018 certification, completed on July 27, 2018, was based on the liabilities 2009 Crft?cal
calculated in the May 1, 2017 actuarial valuation, adjusted for subsequent events and 2010 Critical
projected to April 30, 2018, and estimated asset information as of April 30, 2018. The 2011 Critical
Trustees provided an industry activity assumption that the number of active participants 2012 Critical
would be 607 as of May 1, 2018 and remain level thereafter. On the average, e Critical
contributions were assumed to be made for 1,700 hours per active participant each year (a
total of 1.03 million hours of contributions). 2014 Critical
> This Plan was classified as critical because the Plan had an accumulated funding 2015 C[r)g'cclf‘r:ii”d
deficiency in the FSA at the end of the year and was projected to remain solvent for at g
least 20 years. 2016 Critical and
Declining
> In addition, the Plan was determined to be making the scheduled progress in meeting the 2017 Critical
requirements of its rehabilitation plan. =
2018 Critical

Rehabilitation Plan Update
> The Plan’s Rehabilitation Plan was adopted in 2008, and updated 2011 and 2018.
> The Rehabilitation Period began May 1, 2010 and ends April 30, 2021.
> Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.
>

The annual standards detailed in the Rehabilitation Plan require the Plan the remain solvent for all future years and starting with the
plan year beginning May 1, 2047, the market value of assets will begin to grow.

> Based on this valuation, projections show the Plan is expected to meet the annual standards as the Plan is projected to remain solvent
indefinitely as a result of the suspension of benefits and starting with the plan year beginning May 1, 2036, the market value of assets
will begin to grow (details shown in Section 2, Solvency Projection).

> Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of
Scheduled Progress in meeting the requirements of the Rehabilitation Plan.
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Funding Standard Account (FSA)

>

On April 30, 2018, the FSA had a funding deficiency of $117,483,780. Contributions meet the legal requirement on a cumulative basis
if that account shows no deficiency.

Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the
bargaining parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

Based on the Trustees’ industry activity assumption that 607 participants will work an average of 1,700 hours each (approximately
1.03 million hours) at a $10.00 per hour contribution rate, the contributions projected for the year beginning May 1, 2018 are
$10,319,000.

The minimum funding standard for the year beginning May 1, 2018 is $129,922,020. The projected contributions will not meet this
cost and the funding deficiency is projected to increase $1.8 million during this plan year.

A summary of the ERISA minimum funding requirements and the FSA for the year ended April 30, 2018 is included in
Section 3, Exhibit H.
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PPA’06 Funded Percentage Historical Information

PRESENT VALUE OF ACCRUED BENEFITS (PVAB) VS.
ACTUARIAL VALUE OF ASSETS AS OF MAY 1
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The suspension of benefits is first reflected in the May 1, 2017 funded percentage.
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Solvency Projection
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PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.
This Plan implemented a suspension of benefits, effective February 1, 2017.

Based on this valuation, the Plan is projected to remain solvent as shown in the chart below. The Plan assets are projected to reach
their lowest value of $51.7 million on April 30, 2036.

This projection is completed assuming experience is consistent with the assumptions used for this valuation and the following
assumptions:

e Net investment returns are based on select and ultimate capital market assumptions as shown on the following page;

e Future contributions will match the industry activity assumption projected by the Trustees for the 2018 actuarial status certification
(details shown in Section 2, Pension Protection Act of 2006);

e Annual administrative expenses will be $400,000 for the Plan year beginning May 1, 2018 and then increase by 3% per year
thereafter.

If the suspension of benefits was waived effective May 1, 2018, the Plan would be projected to be insolvent before April 30, 2028.
PROJECTED ASSETS AS OF APRIL 30
2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039

m Post-Suspension Benefits % Pre-Suspension Benefits
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> The annual investment returns for solvency projection purposes are assumed to be as follows:

Plan Year Plan Year Plan Year
Beginning May 1  Return® Beginning May 1  Return! Beginning May 1  Return?
2018 5.31% 2028 6.77% 2038 7.60%
2019 5.56% 2029 6.86% 2039 7.67%
2020 5.76% 2030 6.96% 2040 7.74%
2021 5.93% 2031 7.05% 2041 7.80%
2022 6.08% 2032 7.13% 2042 7.86%
2023 6.22% 2033 7.22% 2043 7.92%
2024 6.34% 2034 7.30% 2044 7.98%
2025 6.45% 2035 7.38% 2045 8.03%
2026 6.56% 2036 7.46% 2046 8.08%
2027 6.67% 2037 7.53% 2047 8.13%

1 The net investment return assumption is based on the expected cash returns as of December 31, 2017 for
each Plan Year, adjusted for the anticipated risk premium for each of the portfolio’s asset classes, all
provided by Segal Marco Advisors, as well as the Plan’s target asset allocation.
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Funding Concerns
> The imbalance between the benefit levels in the Plan and the resources available to pay for them must be monitored.
> We have been and will continue to work with the Trustees to monitor this situation.

> The actions already taken to address this issue include the Trustees adopting a Rehabilitation Plan in 2008 and implementing a
suspension of benefits, effective February 1, 2017 (see Section 4, Exhibit 9 for details).
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Risk
> The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ
significantly as actual experience proves to be different from the current assumptions.

> Based on our review of recent experience, a trend of there being more deaths than expected is developing. We will continue to monitor
experience and may update the mortality assumptions in a future valuation, if warranted.

> We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

> Examples of risks to pension plans include:

e Investment Risk (the risk that returns will be lower than expected, or volatile over time)
— A -10.2% market return in the Plan year ending April 30, 2019 would cause a projected insolvency in 2046.
e Contribution/Employment Risk (the risk that levels of employment and contributions will be less than assumed)
e Longevity Risk (the risk that plan participants will collect benefits longer than assumed)
e Other Demographic Risk (the risk that participant experience, such as retirement or turnover, will be different than assumed)
> Actual Experience over the Last 10 years and Implications for the Future

Past experience can help demonstrate the sensitivity of key results to the Plan’s actual experience. Over the past ten years:

e The investment gain(loss) on market value for a year has ranged from a loss of $30.5 million to a gain of $16.1 million. If all
investment returns were equal to the assumed return over the last ten years, the market value of assets as of the current valuation
date would be approximately $99.9 million as opposed to the actual value of $79.6 million.

e The non-investment gain(loss) for a year has ranged from a loss of $3.1 million to a gain of $1.6 million.

e The funded percentage for PPA purposes has decreased from a high of 43.3% to a low of 29.8% before the suspension of benefits.
After that, the funded percentage has gradually increased to 39.7%.
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> Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portion of
the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active participants or
of the assets of the plan can result in large swings in the contribution requirements.

e Asof April 30, 2018, the retired life actuarial accrued liability represents 69% of the total actuarial accrued liability. In addition,
the actuarial accrued liability for inactive vested participants represents 8% of the total. The higher the non-active actuarial
accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

o Benefits and administrative expenses less contributions totaled $4.3 million for the year ended April 30, 2018, 5.4% of the current
market value of assets. The Plan is dependent upon investment returns in order to pay benefits.
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EXHIBIT A - TABLE OF PLAN COVERAGE

] Year Ended April 30

Change from

Categor 2017

Participants in Fund Office tabulation 621
Less: Participants with less than one benefit credit 25
Active participants in valuation:

e Number 596
e Average age 44.6
e Average benefit credits* 16.0
e Total active vested participants 525
Inactive participants with rights to a pension:

e Number 295
e Average age 51.3
e Average monthly benefit* $853
e Beneficiaries with rights to deferred payments 28
e Alternate payees with rights to deferred benefits 26
Pensioners:

e Number in pay status 836
e Average age 71.5
e Average monthly benefit* $1,370
e Number of alternate payees in pay status 47
Beneficiaries:

e Number in pay status 165
e Average age 76.4
e Average monthly benefit* $605
Total Participants (excludes alternate payees) 1,920

* Average benefit credits and monthly benefit amounts reflect the provisions of the suspension of benefits.
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EXHIBIT B - PARTICIPANT POPULATION

Year Ended Active Inactive Vested Pensioners and Ratio of Non-Actives

Participants Participants* Beneficiaries* to Actives
2009 652 273 1,189 2.24
2010 546 365 1,156 2.79
2011 607 316 1,142 2.40
2012 650 300 1,117 2.18
2013 640 285 1,056 2.10
2014 632 302 1,037 212
2015 654 297 1,017 2.01
2016 636 298 1,015 2.06
2017 596 323 1,001 2.22
2018 587 301 1,000 2.22

* Beginning with 2013, alternate payees receiving or eligible to receive a portion of a participant’s benefit under a
Qualified Domestic Relations Order are excluded.
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EXHIBIT C - EMPLOYMENT HISTORY

Average Hours of
Total Hours of Contributions? Active Participants Contributions

Year Ended
April 30 Number Percent Change Number Percent Change Number Percent Change

2009 1,207,234 -4.2% -3.8% 1,852 -0.3%
2010 878,215 -27.3% 546 -16.3% 1,608 -13.2%
2011 1,022,958 16.5% 607 11.2% 1,685 4.8%
2012 1,277,977 24.9% 650 7.1% 1,966 16.7%
2013 1,219,033 -4.6% 640 -1.5% 1,905 -3.1%
2014 1,169,044 -4.1% 632 -1.3% 1,850 -2.9%
2015 1,273,628 8.9% 654 3.5% 1,947 5.2%
2016 1,197,217 -6.0% 636 -2.8% 1,882 -3.3%
2017 1,026,451 -14.3% 596 -6.3% 1,722 -8.5%
2018 1,144,043 11.5% 587 -1.5% 1,949 13.2%

Five-year average hours: 1,870

Ten-year average hours: 1,837

1 The total hours of contributions are based on total contributions divided by the contribution rate for the year, which may differ from the hours reported to the Fund Office.
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EXHIBIT D — PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS

IN PAY STATUS AT YEAR END

Average Average

Year Number Age Amount?® Terminations? Additions?
2009 988 67.7 $1,634 35 69
2010 962 68.2 1,658 33 7
2011 939 68.7 1,660 40 17
2012 912 69.2 1,683 41 14
2013 889 69.9 1,692 36 13
2014 876 70.5 1,700 28 15
2015 857 70.9 1,754 35 16
2016 843 71.3 1,717 37 23
2017 836 71.5 1,370 38 31
2018 833 71.8 1,377 39 36

1 Terminations include pensioners who died or were suspended during the prior plan year.
2 Additions to the pension rolls include new pensions awarded and suspended pensioners who have been reinstated.
3 Beginning with 2017, the average amount reflects benefit suspension provisions.
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EXHIBIT E - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS

_ Year Ended April 30, 2017 Year Ended April 30, 2018

Contribution income $10,264,512 $11,440,426
Investment income:

e Expected investment income $4,784,523 $4,874,385

e Adjustment toward market value 3,005,093 1,940,563

Net investment income 7,789,616 6,814,948
Total income available for benefits $18,054,128 $18,255,374
Less benefit payments and expenses:

e Pension benefits -$18,126,594 -$15,412,900

o Administrative expenses -626,697 -352,983

Total benefit payments and expenses -$18,753,291 -$15,765,883
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EXHIBIT F - INVESTMENT RETURN — ACTUARIAL VALUE VS. MARKET VALUE

Actuarial Value Market Value Actuarial Value Market Value
Investment Return? Investment Return Investment Return? Investment Return

Year Ended Year Ended
April 30 Amount Percent Amount Percent April 30 Amount Percent Amount Percent

1999 $13,765,611 11.11% $10,964,742 7.81% 2009 -$8,662,987 -7.73% -$22,288,428 -20.39%
2000 15,014,735 11.49% 13,471,622 9.32% 2010 6,031,125 6.56% 21,778,661 28.80%
2001 14,101,384 10.17% 2,869,316 1.90% 2011 11,602,969 13.46% 12,242,252 14.31%
2002 10,646,305 7.47% -8,044,348 -5.61% 2012 499,138 0.57% 499,138 0.57%
2003 -3,954,686 -2.80% -8,321,136 -6.72% 2013 9,772,404 12.17% 9,772,404 12.17%
2004 4,363,247 3.44% 18,681,692 17.75% 2014 9,367,118 11.48% 9,367,118 11.48%
2005 2,572,760 2.12% 5,957,397 5.26% 2015 5,804,461 6.98% 5,804,461 6.98%
2006 4,534,187 3.96% 13,378,361 12.16% 2016 281,033 0.34% 281,033 0.34%
2007 8,948,658 8.13% 13,218,765 11.54% 2017 7,789,616 10.58% 7,789,616 10.58%
2008 11,007,763 9.96% -507,566 -0.43% 2018 6,814,948 9.09% 6,814,948 9.09%
Total $130,299,789 $113,730,048

Most recent five-year average return?: 7.61% 7.61%

Most recent ten-year average return?: 5.78% 6.24%

20-year average return?: 6.16% 5.42%

! The actuarial return for 2011 includes the effect of a change in the method for determining the actuarial value of assets.
2 Each year's yield is weighted by the average asset value in that year.
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EXHIBIT G - ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING
MAY 1, 2018 AND ENDING APRIL 30, 2019

2018 2017 2016
Plan Year Plan Year Plan Year
Actuarial valuation date May 1, 2018 May 1, 2017 May 1, 2016
Funded percentage 39.7% 38.0% 29.9%
Value of assets $79,642,762 $77,153,271 $77,852,434
Value of liabilities? 200,383,467 203,294,734 260,842,835
Fair market value of assets as of plan year end Not available 79,642,762 77,153,271

1 For the 2017 Plan Year and after, the value of liabilities reflects the suspension of benefits that was effective February 1, 2017.

Critical or Endangered Status

The Plan was in critical status in the plan year because the Plan had an accumulated funding deficiency at the end of the year but was
projected to remain solvent for at least 20 years. In an effort to improve the Plan’s funding situation, the Trustees adopted a suspension of
benefits that was effective February 1, 2017.
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EXHIBIT H - FUNDING STANDARD ACCOUNT

> ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess
of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a
funding deficiency has occurred. For a plan that is in critical status under PPA’06, employers will generally not be penalized if a
funding deficiency develops, provided the parties fulfill their obligations in accordance with the Rehabilitation Plan developed by the
Trustees and the negotiated bargaining agreements reflect that Rehabilitation Plan.

> The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due
to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is credited with
employer contributions and withdrawal liability payments. All items, including the prior credit balance or deficiency, are adjusted with
interest at the actuarially assumed rate.

> Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as
13" checks, are amortized over the scheduled payout period, and effects of funding method changes are amortized over a 10-year
period.

FSA FOR THE YEAR ENDED APRIL 30, 2018

1 Prior year funding deficiency $107,555,863 6 Prior year credit balance $0
2 Normal cost, including administrative expenses 1,599,626 7 Employer contributions 11,440,426
3 Total amortization charges 19,451,637 8 Total amortization credits 7,202,412
4 Interest to end of the year 8,359,463 9 Interest to end of the year 839,971
5 Total charges $136,966,589 10 Full-funding limitation credit 0

11 Total credits $19,482,809

Credit balance (Funding deficiency)* 11 -5  -$117.483,780

* Does not match amount shown in 2017 Form 5500, Schedule MB due to change in total employer contributions in the final audit
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EXHIBIT | - MAXIMUM DEDUCTIBLE CONTRIBUTION

> Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are
various measures of a plan’s funded level that are considered in the development of the maximum deductible contribution amount.

> One of the limits is the excess of 140% of “current liability” over assets. “Current liability” is one measure of the actuarial present
value of all benefits earned by the participants as of the valuation date. This limit is significantly higher than the current contribution
level.

> Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is subject
to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax in an
amount equal to 10% of the non-deductible contributions may be imposed.

> The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the deductibility
of contribution amounts with Fund Counsel.

1 Normal cost, including administrative expenses $1,547,195
2 Amortization of unfunded actuarial accrued liability 16,019,916
3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $18,708,974
4 Full-funding limitation (FFL) 205,332,840
5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 18,708,974
6 Current liability, projected to the end of the plan year 303,733,488
7 Actuarial value of assets, projected to the end of the plan year 68,027,300
8 Excess of 140% of current liability over projected assets at end of plan year: [140% of (6)] - (7), not less than zero 357,199,584
9 End of year minimum required contribution 129,922,020
Maximum deductible contribution: greatest of 5, 8, and 9 $357,199,584
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EXHIBIT J - PENSION PROTECTION ACT OF 2006

PPA’0O6 Zone Status

> Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in
one of three “zones”: critical status, endangered status, or neither.

> The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based on the
actuary’s best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status e The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to

(Red Zone) be unable to pay benefits within seven years, or

e There is a projected FSA deficiency within four years, or

e There is a projected inability to pay benefits within five years, or

e The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the
current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency
within five years, or

o As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five
years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:
e The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or

e The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
e There is an inability to pay benefits projected within 15 years.

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to
emerge as of a later time or to forestall possible insolvency.

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation.
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining,
Trustees may not reduce benefits of participants who retired before being notified of the plan’s critical status (other than rolling back
recent benefit increases) or alter core retirement benefits payable at normal retirement age.
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A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:
e The funded percentage is less than 80%, or

e There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although
otherwise required to do so) if the plan’s current provisions would be sufficient (with no further action) to allow the plan to emerge
from the Yellow Zone within 10 years.

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and
avoid a funding deficiency as of the emergence date.

A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone.

to enter the Red Zone for the current year.

Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not
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Section 4: Certificate of Actuarial Valuation

MARCH 20, 2019
CERTIFICATE OF ACTUARIAL VALUATION

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal”), has prepared an actuarial valuation of the Iron Workers
Local 17 Pension Fund as of May 1, 2018 in accordance with generally accepted actuarial principles and practices. It has been prepared at the
request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided
to other parties in its entirety.

The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ
significantly from the current measurements presented in this report due to such factors as the following: plan experience differing from that
anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or decreases expected as
part of the natural operation of the methodology used for these measurements (such as the end of an amortization period or additional cost or
contribution requirements based on the plan's funded status); and changes in plan provisions or applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by the
auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does
not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we
can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have no reason to doubt the
substantial accuracy of the information on which we have based this report and we have no reason to believe there are facts or circumstances that
would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data were made as described in the attached
Exhibit 8.

I am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries to render
the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and accurate. Each
prescribed assumption for the determination of Current Liability was applied in accordance with applicable law and regulations. In my opinion,
each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

Henry Wong, ASA, MAAA, FCA
Vice President and Consulting Actuary
Enrolled Actuary No. 17-05951
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EXHIBIT 1 - SUMMARY OF ACTUARIAL VALUATION RESULTS

The valuation was made with respect to the following data supplied to us by the Plan Administrator:

Pensioners as of the valuation date (including 167 beneficiaries in pay status)* 1,000
Participants inactive during year ended April 30, 2018 with vested rights (including 28 beneficiaries 301
eligible for deferred pensions)?
Participants active during the year ended April 30, 2018 587
e Fully vested 528
e Not vested 59
Total participants 1,888

The actuarial factors as of the valuation date are as follows:

Normal cost, including administrative expenses $1,547,195
Actuarial accrued liability 200,383,467
e Pensioners and beneficiaries! $137,674,722
¢ Inactive participants with vested rights? 16,944,544
e Active participants 45,764,201
Actuarial value of assets ($79,642,762 at market value as reported by Walthall Rea) $79,642,762
Unfunded actuarial accrued liability 120,740,705

1 Liabilities for 45 alternate payees currently collecting benefits under a Qualified Domestic Relations Order are included for the valuation but they are excluded from the
participant counts.

2 Liabilities for 25 alternate payees eligible for deferred pensions under a Qualified Domestic Relations Order are included for the valuation but they are excluded from the
participant counts.
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EXHIBIT 2 - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of May 1, 2017
and as of May 1, 2018. In addition, the factors that affected the change between the two dates follow.

Benefit Information Date

May 1, 2017 May 1, 2018

Actuarial present value of vested accumulated plan benefits:

o Participants currently receiving payments $137,425,268 $137,674,722
o Other vested benefits 63,270,125 60,036,500
e Total vested benefits $200,695,393 $197,711,222
Actuarial present value of non-vested accumulated plan benefits 2,599,341 2,672,245

Change in Actuarial

Present Value of

Factors Accumulated Plan Benefits
Benefits accumulated, net experience gain or loss, changes in data -$169,862
Benefits paid -15,412,900
Interest 12,671,495
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EXHIBIT 3 - CURRENT LIABILITY

The table below presents the current liability for the Plan Year beginning May 1, 2018.

Retired participants and beneficiaries receiving payments $191,101,622

Inactive vested participants 30,738,356
Active participants
¢ Non-vested benefits $4,790,099
e Vested benefits 81,301,903
$86,092,002

e Total active

Expected increase in current liability due to benefits accruing during the plan year $2,596,331
Expected release from current liability for the plan year 15,823,347
Expected plan disbursements for the plan year, including administrative expenses of $400,000 16,223,347
Current value of assets $79,642,762

25.9%

Percentage funded for Schedule MB

1The actuarial assumptions used to calculate these values are shown in Exhibit 8.

Section 4: Certificate of Actuarial Valuation as of May 1, 2018 for the Iron Workers Local 17 Pension
Fund



EXHIBIT 4 - INFORMATION ON PLAN STATUS AS OF MAY 1, 2018

Plan status (as certified on July 27, 2018, for the 2018 zone certification)
Scheduled progress (as certified on July 27, 2018, for the 2018 zone certification)
Actuarial value of assets for FSA

Accrued liability under unit credit cost method

Funded percentage for monitoring plan's status

Section 4: Certificate of Actuarial Valuation as of May 1, 2018 for the Iron Workers Local 17 Pension
Fund

EIN 51-0161467/PN 001

Critical

Yes
$79,642,762
200,383,467
39.7%
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EXHIBIT 5 - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS

(SCHEDULE MB, LINE 8b(1))

Expected Annual

Benefit Payments?

2018 $15,789,315
2019 16,004,187
2020 16,135,824
2021 16,202,415
2022 16,145,551
2023 15,979,968
2024 15,824,268
2025 15,606,594
2026 15,354,747
2027 15,112,727

1 Assuming as of the valuation date:

no additional accruals,

experience is in line with valuation assumptions, and

no new entrants are covered by the plan.
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EXHIBIT 6 - SCHEDULE OF ACTIVE PARTICIPANT DATA

(SCHEDULE MB, LINE 8b(2))

The participant data is for the year ended April 30, 2018.

Benefit Credits

Under 25
25-29
30-34
35-39
40 - 44
45 - 49
50 -54
55-59
60 - 64
65 - 69
Total

18
46
48
91
74
102
81
80
45
2

587

16
34
19
20
10

109

Note: Excludes 62 participants with less than one benefit credit.
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12 17 3
7 11 13
22 28 16
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT

The table below presents the FSA for the Plan Year ending April 30, 2019.

1 Prior year funding deficiency $117,483,780 6 Prior year credit balance $0
2 Normal cost, including administrative expenses 1,547,195 7 Amortization credits 7,551,061
3 Amortization charges 10,512,593 8 Intereston 6 and 7 490,819
4 Intereston 1, 2 and 3 8,420,332 9 Full-funding limitation credit 0
Minimum contribution with interest required to avoid a funding deficiency: 5 - 10, not less than zero $129,922,020

Full Funding Limitation (FFL) and Credits

ERISA FFL (accrued liability FFL) $130,236,614
RPA’94 override (90% current liability FFL) 205,332,840
FFL credit 0
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Charges) (Schedule MB, Line 9c)

Date Amortization Years Outstanding
Established Amount Remaining Balance

Type of Base

Change in Assumptions 05/01/2005 $8,617 17 $92,791
Experience Loss 05/01/2005 925,786 2 1,795,069
Change in Assumptions 05/01/2006 25,316 18 281,280
Experience Loss 05/01/2006 762,923 3 2,151,922
Experience Loss 05/01/2008 44,580 5 197,300
Change in Assumptions 05/01/2008 251,869 5 1,114,721
Experience Loss 05/01/2009 2,056,829 6 10,604,352
Experience Loss 05/01/2010 138,434 7 808,592
Experience Loss 05/01/2011 232,927 8 1,510,417
Change in Assumptions 05/01/2011 538,511 8 3,491,988
Experience Loss 05/01/2012 685,718 9 4,860,882
Experience Loss 05/01/2015 215,177 12 1,869,684
Change in Assumptions 05/01/2015 4,229,660 12 36,751,695
Experience Loss 05/01/2016 396,246 13 3,629,112
Total $10,512,593 $69,159,805
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)

Type of Base
Change in Asset Method

Experience Gain
Experience Gain
Plan Amendment
Experience Gain
Experience Gain
Total

Date
Established

05/01/2011
05/01/2013
05/01/2014
02/01/2017
05/01/2017
05/01/2018

Amortization

Amount
$770,698

314,708
206,576
5,590,947
319,483
348,649
$7,551,061

Years
Remaining

10
11
13.75
14
15
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Outstanding
Balance

$2,173,850
2,409,436
1,691,618
53,069,704
3,066,957
3,491,315
$65,902,880
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Mortality Rates

EIN 51-0161467/PN 001
EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS
(SCHEDULE MB, LINE 6)

e Non-retired participants: RP-2014 Blue Collar Employee Mortality Table with generational projection using Scale MP-
2014

¢ Beneficiaries and non-disabled pensioners: RP-2014 Blue Collar Healthy Annuitant Mortality Table with generational
projection using Scale MP-2014

e Disabled pensioners retired on or after May 1, 1997: RP-2014 Disabled Retiree Mortality Table with generational
projection using Scale MP-2014

e Disabled pensioners retired before May 1, 1997: 50/50 blend of mortality rates for non-disabled pensioners and
mortality rates for disabled pensioners retired on or after May 1, 1997

The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date.

These mortality tables were then adjusted to future years using the generational projection to reflect future mortality
improvement between the measurement date and those years.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior year's assumption over the most recent three years.
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Termination Rates
Before Retirement

Mortality?!

Rate

(%)

EIN 51-0161467/PN 001

20

Male
0.05

0.06
0.05
0.06
0.08
0.12
0.20
0.34
0.58

1 Mortality rates shown for current year.
2 Disability rates cut out when early retirement benefit exceeds the disability benefit.
3 Withdrawal rates do not apply at or beyond early retirement age.

Female
0.02

0.02
0.02
0.03
0.04
0.07
0.12
0.18
0.26

Disability?
0.15
0.15
0.15
0.18
0.27
0.54
1.20
2.55
5.22

Withdrawal®

7.95
7.74
7.44
6.97
6.20
5.08
3.38
1.24
0.12

The withdrawal rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of withdrawals and disability retirements and the projected number based on the prior year’'s assumption

over the most recent five years.
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Retirement Age

Retirement Age for
Inactive Vested
Participants

Future Benefit
Accruals

Unknown Data for
Participants

Definition of Active
Participants
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Annual
Retirement

Age Rates
58 5%
59 3%
60 — 61 15%

62 —64 40%*
65 100%

* Participants eligible for the Service Pension before age 65 are assumed to retire at a rate of 50% per year.

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the prior year’'s assumption over the most recent five years.

Age 62, determined as follows: The weighted average retirement age for each participant is calculated as the sum of
the product of each potential current or future retirement age times the probability of surviving from current age to that
age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of
the individual retirement ages based on all the active participants included in the May 1, 2018 actuarial valuation.

e 62 for those eligible for an unreduced pension at that age;
e 60 for others who are eligible to retire before age 65 for an unreduced pension; and
e 65 for all others

The retirement age for inactive vested participants was based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual average retirement age of each group of inactive vested participants and the assumed age under
the prior year’'s assumption over the most recent five years.

¢ 0.85 benefit credit per year per active participant included in the valuation.

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent five years.

Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
be male.

Those who have earned at least ¥4 benefit credit in the most recent plan year, and who have accumulated at least one
benefit credit, excluding those who have retired as of the valuation date.
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Percent Married

Age and Gender of
Spouse/Beneficiaries

Benefit Election

Delayed Retirement
Factors

Net Investment Return

Annual Administrative
Expenses

Actuarial Value of
Assets

Actuarial Cost Method
Benefits Valued

Current Liability
Assumptions

Estimated Rate of
Investment Return

FSA Contribution

Timing (Schedule MB,
line 3a)

Fund
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80%

The spouse and designated beneficiaries are assumed to be four years younger than the male participant and four
years older than the female participant. If the spouse’s gender is not provided, the spouse is assumed to be the
opposite gender of the participant.

e 50% of married participants elect the 50% joint and survivor annuity.
e The other 50% of married participants and all non-married participants elect the single life annuity.

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, and
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent five years.

Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
vested participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for
delayed retirement increases.

e 6.50% for minimum funding purposes

The net investment return assumption for minimum funding purposes is a long-term estimate derived from historical
data, current and recent market expectations, and professional judgment. As part of the analysis, a building block
approach was used that reflects inflation expectations and anticipated risk premiums for each of the portfolio’'s asset
classes as provided by Segal Marco Advisors, as well as the Plan’s target asset allocation.

$400,000 for the year beginning May 1, 2018 (equivalent to $386,649 payable at the beginning of the year)

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.

At market value

Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis.
Unless otherwise indicated, includes all benefits summarized in Exhibit 9.

Interest: 2.99%, within the permissible range prescribed under IRC Section 431(c)(6)(E)
Mortality: Mortality prescribed under IRS Regulations 1.431(c)(6)-1 and 1.430(h)(3)-1(a)(2): RP-2006 employee and

annuitant mortality tables projected forward generationally using scale MP-2016
On actuarial value of assets (Schedule MB, line 6g): 9.1%, for the Plan Year ended April 30, 2018
On current (market) value of assets (Schedule MB, line 6h): 9.1%, for the Plan Year ended April 30, 2018

Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
agreements. The interest credited in the FSA is therefore assumed to be equivalent to a November 1 contribution date.
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Justification for
Change in Actuarial
Assumptions
(Schedule MB, line 11)
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For purposes of determining current liability, the current liability interest rate was changed from 3.05% to 2.99% due to
a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
of IRC Section 431(c)(6)(E) and the mortality tables were changed in accordance with IRS Regulations 1.431(c)(6)-1
and 1.430(h)(3)-1 and reflect generational adjustment.

Based on past experience and future expectations, the following actuarial assumption was changed as of May 1, 2018:
e Annual administrative expenses, previously $450,000 payable monthly

As the assumption change did not change the unfunded actuarial accrued liability, no assumption change base was
established.
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EIN 51-0161467/PN 001
EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS
(SCHEDULE MB, LINE 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a
complete statement of all plan provisions.

Plan Year May 1 through April 30

Pension Credit Year May 1 through April 30

Plan Status Ongoing plan

Regular Pension e Age Requirement: 65 or, if later, the age of the participant on the fifth anniversary of participation

e Service Requirement: 5 benefit credits if participant earns one hour of service on or after May 1, 1999, otherwise 10
benefit credits

e Amount: $100.00 per month per benefit credit earned prior to November 1, 2004, $50.00 per month per benefit credit
earned thereafter,

o Delayed Retirement Amount: Regular pension accrued at Normal Retirement Age (NRA), actuarially adjusted to the
date of actual retirement.

Service Pension ¢ Age Requirement: 62

e Service Requirement: 30 years of vesting service

e Amount: Regular pension accrued, unreduced for early retirement
Early Retirement e Age Requirement: 58

e Service Requirement: 10 benefit credits

e Amount: Regular pension accrued, reduced by 0.25% for each full month of age between ages 65 and 62. For
retirements between ages 62 and 58, benefit is actuarially reduced to be equivalent to early retirement benefit
payable at age 62.

Disability e Age Requirement: None

e Service Requirement: 10 benefit credits or 10 years of vesting service, worked in covered employment for at least
475 hours in the 24 months prior to becoming totally and permanently disabled

e Other Requirement: Awarded with a Social Security Disability Benefit.
e Amount: 80% of regular pension accrued
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Post-Retirement Death
Benefit

Optional Forms of
Benefits
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Benefit Credit
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e Age Requirement: None

e Service Requirement: 5 years of vesting service
e Amount: Regular or early pension accrued

e Age Requirement: None

e Service Requirement: 5 years of vesting service

o Amount: The designated beneficiary is eligible for 50% of the benefit the participant would have received had he or
she retired the day before the date of death and elected the 50% joint and survivor option. If the participant died prior
to eligibility for an early retirement pension, the designated beneficiary’s benefit is deferred to the participant’s earliest
retirement age. Benefit is available to all participants regardless of marital status.

If married, pension benefits are paid in the form of a 50% joint and survivor annuity unless this form is rejected by the
participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor
coverage. If not rejected, and the spouse predeceases the participant, the participant’s benefit amount will subsequently
be increased to the unreduced amount payable had the joint and survivor coverage been rejected (pop-up provision). If
rejected, or not married, benefits are payable for the life of the participant. Benefits may also be payable in any other
available optional form elected by the participant in an actuarially equivalent amount.

The following forms of payment are generally available for married participants:

e Single life annuity

e 75% joint and survivor annuity without pop-up provision

First day of the month following completion of 475 hours of work in covered employment

e For plan years after April 30, 2006: 475-949 hours equals one-quarter credit, 950-1,424 hours equals one-half credit,
1,425-1,899 hours equals three-quarters credit, 1,900 or more hours equals one credit. Hours worked in excess of
1,900 are banked. Maximum number of hours that can be banked is 1,900. Banked hours will be converted.

e For the plan year covering May 1, 2005 through April 30, 2006: 300-599 hours equals one-quarter credit, 600-899
hours equals one-half credit, 900-1,199 hours equals three-quarters credit, 1,200 or more hours equals one credit.

e For plan years before May 1, 2005: 300-599 hours equals one-quarter credit, 600-899 hours equals one-half credit,
900-1,199 hours equals three-quarters credit, 1,200-1,749 hours equals one credit, 1,750-1,999 hours equals one
and one-quarter credits, and 2,000 or more hours equals one and one-half credits. In order to earn more than one
benefit credit, banked hours must equal 1,200.

e For Plan years covering May 1, 1965 through April 30, 2006, hours worked in excess of 1,200 are banked unless they
were used to earn additional credits for the plan year during which they were worked. The maximum number of hours
that can be banked is 1,200. Banked hours will be converted to additional benefit credits at retirement.
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One year of vesting service for each pension credit year during the contribution period in which a participant works 900
hours or more. One-quarter year shall be granted for 300 but less than 600 hours, and one-half year for 600 but less
than 900 hours.

$10.00 per hour, effective May 1, 2013

Effective February 1, 2017, the Plan recalculated accrued benefits and benefits in pay status for all affected participants
with new benefits no less than 110% of the benefit guaranteed by the Pension Benefit Guaranty Corporation (PBGC):

e A participant’s accrued benefit as of April 30, 2016 was recalculated so that the participant’s average benefit accrual
rate was no greater than $72 per benefit credit through April 30, 2016. Benefits will be accrued at $50 per benefit
credit after April 30, 2016.

o For periods of service between May 1, 1986 and April 30, 2005, a participant could earn more than one benefit credit
during a plan year by working more than the number of hours required to earn one benefit credit. Effective on the
suspension date, benefit credit for any plan year is limited to one year.

e For participants who commenced their pension prior to May 1, 2009 and met certain service requirements, there was
no reduction for early commencement of benefits. Effective on the suspension date, these participants are subject to
a reduction of 0.125% for each month that their pension commenced prior to age 62.

The above changes will not affect the following groups of participants:
o Participants who were awarded with a disability pension and beneficiaries/alternate payees of such participants

o Participants and beneficiaries who were at least age 80 as of the end of the month that includes the suspension date
(i.e., February 28, 2017)

The amount of benefit payable on and after the suspension date for participants and beneficiaries who are at least age
75 but less than age 80 as of the end of the month that includes the suspension date will equal the sum of:

e The amount of benefit calculated above, and

e 1/60 of the difference between the benefit payable before the suspension date and the amount of benefit calculated
above, if any, multiplied by the number of months the participant is over age 75 at the end of the month that includes
the suspension date.
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1300 EAST NINTH STREET, SUITE 1900 CLEVELAND, OH 44114
T 216.687.4400 www.segalco.com

July 27, 2018

Board of Trustees
Iron Workers Local 17 Pension Fund
Cleveland, Ohio

Dear Trustees:

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial
status certification as of May 1, 2018 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The
attached exhibits outline the projections performed and the results of the various tests required by the statute. These
projections have been prepared based on the Actuarial Valuation as of May 1, 2017 and in accordance with generally
accepted actuarial principles and practices and a current understanding of the law. The actuarial calculations were completed
under the supervision of Henry Wong, ASA, MAAA, FCA, Enrolled Actuary.

As of May 1, 2018, the Plan is in critical status but not declining status. This certification also notifies the IRS that the Plan is
making the scheduled progress in meeting the requirements of its Rehabilitation Plan, based on the annual standards in the
Rehabilitation Plan. This certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3)
and IRC section 432(b)(3).

Segal Consulting (““Segal’’) does not practice law and, therefore, cannot and does not provide legal advice. Any statutory
interpretation on which the certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of
the statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel
when making any decisions regarding compliance with ERISA and the Internal Revenue Code.



We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have.
We are available to assist the Trustees in communicating this information to plan stakeholders as well as in reviewing the
Rehabilitation Plan required.

Sincerely,

Segal Consulting, a Member of The Segal Group

By:
Megan K\Kelly, CEBS Henry Wong, ASA, MAAA, FCA, EA
Senior Vice President and Behelits Consultant Vice President and Consulting Actuary
CcC: Edward M. Fox, Fund Administrator

Teresa R. Pofok, Esg., Fund Counsel
Jeffery J. Barber, CPA, Fund Auditor



3¢ Segal Consulting

July 27, 2018

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 8. Dearborn Street

Room 1700 - 17th Floor

Chicago, lllinois 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status
certification as of May 1, 2018 for the following plan:

Name of Plan: Iron Workers Local 17 Pension Fund

Plan number: EIN 51-0161467/ PN 001

Plan sponsor: Board of Trustees, Iron Workers Local 17 Pension Fund
Address: 3250 Euclid Avenue, Cleveland, Ohio, 44115

Phone number: 216.241.1086

As of May 1, 2018, the Plan is in critical status but not declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its
Rehabilitation Plan, based on the annual standards of the Rehabilitation Plan.

If you have any questions on the attached certification, you may contact me at the following:

Segal Consulting

101 North Wacker Drive, Suite 500
Chicago, lllinois 60606

Phone number: 312.984.8500

Sincerely,

Vice President and Consulting Actuary
Enrolled Actuary No. 17-05951
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July 27, 2018
ACTUARIAL STATUS CERTIFICATION AS OF MAY 1, 2018 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. (“Segal™), has prepared an actuarial status certification under
Internal Revenue Code Section 432 for the Iron Workers Local 17 Pension Fund as of May 1, 2018 in accordance with generally accepted
actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund and
meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any form
without the consent of the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantly from the current measurements presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization
period or additional cost or contribution requirements based on the plan's funded status); differences in statutory interpretation and
changes in plan provisions or applicable law.

This certification is based on the May 1, 2017 actuarial valuation, dated March 14, 2018. This certification reflects the changes in the law
made by the Multiemployer Pension Reform Act of 2014 (MPRA). Additional assumptions required for the projections (including those
under MPRA), and sources of financial information used are summarized in Exhibit VI.

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflect Segal’s understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and | meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan
sponsor. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than projected
industry activity) offer my best estimate of anticipated experience under the Plan.

Henry Wong, ASA, MAAA, FCA
Vice President and Consulting Actuary
Enrolled Actuary No. 17-05951
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EXHIBIT |
Status Determination as of May 1, 2018

Component  Final
Status Condition Result Result

Critical Status:

I. Initial critical status tests:

C1. A funding deficiency iS projected iN FOUR YEAIS? .......c.o ittt sttt s e bbb e b e e ne et e b e sbe e e e eneanas Yes Yes
C2. (a) A funding deficiency iS Projected iN FIVE YEAIS, ..ottt ettt st b e et b e bbb e anas Yes
(b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives,............. Yes
(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for
(o0 =] 0L =T L U SORPPRSPRPRRPTION No No
C3. (@) A funding deficiency iS ProjeCted iN FIVE YEAIS, ......cc.civiiiiiiiieiei ettt sttt e bbbt et ere e b e besb s e e ans Yes
(b) AND the funded percentage iS 18SS than B5Y07........cc.ceiiiiie ettt ettt sttt e et e see et et e ne e b e aeseesee e e e ens Yes Yes
C4. (&) The funded percentage iS 18SS than G590, .........cii ittt ettt st et et e e e b e e b et e e et e e eneebesaeste b e e eneanas Yes
(b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative
EXPENSES OVEL SEVEIN YEAIS? ....veviuiteteetesistesestesesteteseasesessesesebe st aseseabeseseebes e et eseabeb e e eb e st e b e st eb e bt b e b et b eb e ab e b et eb et eb e st e b et ettt et ns No No

C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses
OVET FIVE YBAIS? ...ttt ettt ettt s bttt b et e et et et e st e se e b e e be e b e s ess et e e b e e b e s e s b e s e e R e e Ee a4 et e s b e s b eR e e R e et e b e e e st et e e b e eb e et e e et eneeteebe e e No No

I1. Emergence test:
C6. (&) Was in critical status for the immediately preceding Plan YEar, .......ccvcviiiiiiicic e Yes

(b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under ERISA Section 304(d)(2)

or ERISA Section 304 as in effeCt prior t0 PPA0B, ......c.oiiiiiiieieeiee sttt se ettt see e Yes
(c) OR insolvency is projected for the current year or any of the 30 succeeding plan Years?........cccccoveerereneicisienc e N/A
g P Tl [To AN (O 0 T84 T=T o OSSPSR Yes

In Critical Status? (If any of C1-C6 is Yes, then Yes) Yes
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EXHIBIT I (continued)
Status Determination as of May 1, 2018

Component  Final

Status Condition Result Result
111. Determination of critical and declining status:
C7. (2) ANY Of (C1) throUG (C5) @8 YES? ... iuieieeie ittt sttt ettt te e et e a e teeae b e e eseebeebese e be e eataEeebeebeseeneeseeneebeebennenseneaneanas Yes Yes
(b) AND EITHER insolvency is projected WIthin 15 YEAIS? .........ccoieiiiriiirieeeieeeie ettt sttt be st e e sre b e seenes No No
(c) OR
(i) The ratio of iNAcCtives t0 aCtIVES IS At 1ASE 2 10 L, ...cvviveveiiieieiti ettt sb e et eeseste s re b e enr e Yes
(ii) AND insolvency is projected WIthin 20 YEAIS? .......ccooeiiiiriiiiree ettt ettt No No
(d) OR
(i) The funded percentage iS 1SS than B0UD, ..........cueiuiiuerieieeii ettt ettt sb et s e b et sbe b e e eneereebesbesee e e e ene e Yes
(ii) AND insolvency is projected Within 20 YEAIS? ......ccoociiiirieiiriei ettt ettt st No No
IN Critical aNd DECHNING STATUS?........cueuiiitiiiteeiteti ettt b bbbtk b b e e E e bR bRt bbb st s b bt b e bt b et b et et b et ens No
Endangered Status:
O ) I 1 (oL A [ I L (o IR L 1 RSOSSN No
(b) AND the funded percentage iS 18SS than 007 .......cc.ceiiiiieiee ettt ettt sttt et e et e sbe st et ene e b e aeseesee e eneanas N/A No
o ) I 1 (o A T I g L (o IR L (1 SO TSURRRTR No
(b) AND a funding deficiency is Projected iN SEVEN YEAIS? .......cciiieiieriiieeiiiiiesiestesieiesee st estesbe st ess e e s esesbesbeste st esaesseresbessesresaens N/A No
In Endangered Status? (Yes when EITHER (EL) OF (E2) IS YES) .iviiuiiiiiiiiiiieriei ettt sttt sttt esbe et s ens e ssastesnennens No
In Seriously Endangered Status? (Yes when BOTH (EL1) and (E2) @re YES) ...cccoioieiiireriiienieieeete st sie e see et see e sessesnesse i No

Neither Critical Status Nor Endangered Status:
Neither Critical NOr ENJANGEIEA STALUS?..... ..ottt ettt et e eesb e e e se et e ebeebese e e e e eReebesbeseeeeneaseebeabeabeseeneareaneas No

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation
Plan, as the Plan is projected to remain solvent beyond May 1, 2026 (i.e., benchmark in the Rehabilitation Plan).
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EXHIBIT I
Summary of Actuarial Valuation Projections

The actuarial factors as of May 1, 2018 (based on projections from the May 1, 2017 valuation certificate):

Financial Information

1. Market value of assets $79,383,907
2. Actuarial value of assets 79,383,907
3. Reasonably anticipated contributions
a. Upcoming year 10,319,000
b. Present value for the next five years 44,276,136
c.  Present value for the next seven years 58,434,089
4. Projected benefit payments 15,966,786
5. Projected administrative expenses (beginning of year) 448,029
Il. Liabilities
1. Present value of vested benefits for active participants 40,906,794
2. Present value of vested benefits for non-active participants 158,492,769
3. Total unit credit accrued liability 201,835,420
4.  Present value of payments Benefit Payments Administrative Expenses Total
a. Next five years $69,552,375 $2,097,665 $71,650,040
b. Next seven years 91,647,573 2,843,389 94,490,962
5. Unit credit normal cost plus expenses 1,566,675
6. Ratio of inactive participants to active participants 2.2
I11. Funded Percentage (1.2)/(11.3) 39.3%
IV. Funding Standard Account
1. Credit balance/(funding deficiency) as of the end of prior year ($117,751,025)
2. Years to projected funding deficiency 0
V. Years to Projected Insolvency N/A
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EXHIBIT Il

Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning May 1.

Year Beginning May 1,

2017 2018 2019 2020 2021 2022

1. Credit balance/(funding deficiency) (BOY) ($107,555,863) ($117,751,025) ($119,726,541) ($121,803,770) ($123,009,446) ($124,285,894)
2. Interest on (1) (6,991,131) (7,653,817) (7,782,225) (7,917,245) (7,995,614) (8,078,583)
3. Normal cost 1,164,646 1,118,646 1,080,135 1,046,941 1,017,774 998,135
4. Administrative expenses 434,980 448,029 461,470 475,314 489,573 504,260
5. Net amortization charges 12,249,225 3,105,688 3,105,692 2,179,903 2,187,678 2,187,677
6. Interest on (3), (4) and (5) 900,175 303,704 302,075 240,641 240,177 239,856
7. Expected contributions 11,181,593 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000
8. Interest on (7) 363,402 335,368 335,368 335,368 335,368 335,368
9. Credit balance/(funding deficiency) (EQY):

M+@)-B)-4)-(B)-(6) +(7)+(8) ($117,751,025) ($119,726,541) ($121,803,770) ($123,009,446) ($124,285,894) ($125,640,037)

2023 2024 2025 2026 2027

1. Credit balance/(funding deficiency) (BOY) ($125,640,037) ($126,767,554) ($125,773,317) ($124,564,762) ($122,462,114)
2. Interest on (1) (8,166,602) (8,239,891) (8,175,266) (8,096,710) (7,960,037)
3. Normal cost 984,014 964,186 946,018 935,159 919,541
4. Administrative expenses 519,388 534,970 551,019 567,550 584,577
5. Net amortization charges 1,891,229 (165,598) (304,035) (1,075,470) (1,761,190)
6. Interest on (3), (4) and (5) 220,652 86,682 77,545 27,771 (16,709)
7. Expected contributions 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000
8. Interest on (7) 335,368 335,368 335,368 335,368 335,368
9. Credit balance/(funding deficiency) (EQY):

@W+@)-@B)-@4)-(B)-(6)+(7)+(8) ($126,767,554) ($125,773,317) ($124,564,762) ($122,462,114) ($119,494,002)
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EXHIBIT IV
Funding Standard Account — Projected Bases Assumed Established After May 1, 2017

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment
Actuarial Gain 05/01/2018 ($2,047,752) 15 ($204,492)
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EXHIBIT V
Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning May 1, 2017 through 2037.

Year Beginning May 1,

2017 2018 2019 2020 2021 2022 2023

1. Market Value at beginning of

year $77,153,271 $79,383,907 $78,235,371 $76,822,684 $75,111,984 $73,216,123 $71,258,207
2. Contributions 11,181,593 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000
3. Benefit payments 15,412,900 15,966,786 16,136,453 16,321,871 16,378,800 16,304,400 16,158,332
4. Administrative expenses 397,672 463,500 477,405 491,727 506,479 521,673 537,323
5. Interest earnings 6,859,615 4,962,750 4,882,171 4,783,898 4,670,418 4,549,157 4,426,179
6. Market Value at end of year:

(1)+(2)-(3)-(4)+(5) $79,383,907 $78,235,371 $76,822,684 $75,111,984 $73,216,123 $71,258,207 $69,307,731
7. Available resources:

(1)+(2)-(4)+(5) $94,796,807 $94,202,157 $92,959,137 $91,433,855 $89,594,923 $87,562,607 $85,466,063

2024 2025 2026 2027 2028 2029 2030

1. Market Value at beginning of

year $69,307,731 $67,329,622 $65,367,045 $63,480,485 $61,658,043 $59,939,348 $58,313,409
2. Contributions 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000
3. Benefit payments 16,046,233 15,890,106 15,675,878 15,477,450 15,244,150 15,027,483 14,827,892
4. Administrative expenses 553,443 570,046 587,147 604,761 622,904 641,591 660,839
5. Interest earnings 4,302,567 4,178,575 4,057,465 3,940,769 3,829,359 3,724,135 3,624,369
6. Market Value at end of year:

(1)+(2)-(3)-(4)+(5) $67,329,622 $65,367,045 $63,480,485 $61,658,043 $59,939,348 $58,313,409 $56,768,047
7. Auvailable resources:

(L)+(2)-(4)+(5) $83,375,855 $81,257,151 $79,156,363 $77,135,493 $75,183,498 $73,340,892 $71,595,939
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EXHIBIT V (continued)
Solvency Projection

Year Beginning May 1,

2031 2032 2033 2034 2035 2036 2037

1. Market Value at beginning of

year $56,768,047 $55,322,907 $53,973,731 $52,783,915 $51,716,306 $50,887,155 $50,341,729
2. Contributions 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000 10,319,000
3. Benefit payments 14,613,771 14,409,490 14,149,240 13,934,376 13,613,966 13,264,058 12,875,598
4. Administrative expenses 680,664 701,084 722,117 743,781 766,094 789,077 812,749
5. Interest earnings 3,530,295 3,442,398 3,362,541 3,291,548 3,231,909 3,188,709 3,165,185
6. Market Value at end of year:

(1)+(2)-(3)-(4)+(5) $55,322,907 $53,973,731 $52,783,915 $51,716,306 $50,887,155 $50,341,729 $50,137,567
7. Auvailable resources:

(1)+(2)-(4)+(5) $69,936,678 $68,383,221 $66,933,155 $65,650,682 $64,501,121 $63,605,787 $63,013,165
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EXHIBIT VI

Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the May 1, 2017 actuarial valuation certificate, dated March 14, 2018, except
as specifically described below. We also assumed that experience would emerge as projected, except as described below. The calculations
are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Asset Information:

Projected Industry Activity:

Future Normal Costs:

Technical Issues:

5764570v2/01031.026

The financial information as of April 30, 2018, including contribution income, benefit payments,
and administrative expenses for the Plan year ended April 30, 2018, was based on an unaudited
financial statement provided by the Fund Administrator.

For projections after that date, the assumed administrative expenses were assumed to increase by
3.0% per year. Benefit payments were projected based on the May 1, 2017 actuarial valuation,
adjusted to reflect changes in the number of active participants (see Projected Industry Activity
for more detail). The projected net investment return was assumed to be 6.5% of the average
market value of assets for future years.

As required by Internal Revenue Code Section 432, assumptions with respect to projected
industry activity are provided by the plan sponsor. Based on this information, the number of
active participants is assumed to increase from 596 to 607 as of May 1, 2018 and remain level
thereafter. On the average, contributions were assumed to be made for 1,700 hours per active
participant each year (a total of 1.03 million hours of contributions).

Based on the assumed industry activity, we have determined the Normal Cost based on an open
group forecast with the number of active participants assumed to change as described above, and
the new entrants to have similar characteristics as those hired in the past five years.

Segal Consulting (“Segal’’) does not practice law and, therefore, cannot and does not provide
legal advice. Any statutory interpretation on which the certification is based reflects Segal’s
understanding as an actuarial firm. Due to the complexity of the statute and the significance of its
ramifications, Segal recommends that the Board of Trustees consult with legal counsel when
making any decisions regarding compliance with ERISA and the Internal Revenue Code.
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1300 East Ninth Street, Suite 1900
Cleveland, OH 44114
segalco.com

T 216.687.4400

April 29, 2020

Board of Trustees
Iron Workers Local 17 Pension Fund
Cleveland, Ohio

Dear Trustees:

We are pleased to submit the Actuarial Valuation and Review as of May 1, 2019. It establishes the funding requirements for the current year
and analyzes the preceding year’s experience. It also summarizes the actuarial data and includes the actuarial information that is required to
be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Mr. Edward Fox.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Henry Wong, ASA, MAAA,
FCA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal

YR\ TV RATS

Megan@ Kelly, CEB
Senior Vice President a nefits Consultant
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| Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan’s financial position, the Trustees
should keep in mind all of these concepts.

The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions
and the minimum required contributions. If actual contributions exceed the minimum required contributions, the

excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a
funding deficiency occurs.

— Funding
= Standard

Account
qOF Zone '
dOop Information
qobp

The Pension Protection Act of 2006 (PPA’06) called on plan sponsors to actively monitor the projected FSA
credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone), endangered (Yellow Zone), or neither (Green Zone). The Multiemployer Pension Reform Act of
2014 (MPRA), among other things, made the zone provisions permanent.

Solvency
| AJ\/} Projections

Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be
needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC). MPRA provides options for some plans facing insolvency.
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Important Information about Actuarial Valuations

An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal relies on a number of input items. These include:

/1 Plan
p— Provisions

Z:@

Participant
Information

Financial
Information
LI
\°/

Actuarial
@ Assumptions

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
interpretation of them, may change over time. Even where they appear precise, outside factors may change how
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has
correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and
other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a “perfect” result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions
and investment income. The valuation is based on the asset values as of the valuation date, typically reported by
the auditor. Some plans include assets, such as private equity holdings, real estate, or hedge funds that are not
subject to valuation by reference to transactions in the marketplace. A snapshot as of a single date may not be an
appropriate value for determining a single year’s contribution requirement, especially in volatile markets. Plan
sponsors often use an “actuarial value of assets” that differs from market value to gradually reflect year-to-year
changes in the market value of assets in determining the contribution requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to
the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan’s benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan’s assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer
(except with hindsight). It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.
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Given the above, the user of Segal’s actuarial valuation (or other actuarial calculations) needs to keep the following in mind:

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
plan’s auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan’s future financial condition. Accordingly, Segal did not
perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan’s enrolled actuary to provide a statement in the plan’s annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary’s knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal’s understanding of applicable guidance in
these areas and of the plan’s provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal’s valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal’s report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.
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| Section 1: Actuarial Valuation Summary

Summary of Key Valuation Results

2018 2019

Certified Zone Critical Critical
Status
Demographic e Number of active participants 587 615
Data: e Number of inactive participants with vested rights? 301 308
e Number of retired participants and beneficiaries? 1,000 971
Assets: ¢ Market value of assets (MVA) $79,642,762 $82,180,597
e Actuarial value of assets (AVA) 79,642,762 82,180,597
e AVA as a percent of MVA 100.0% 100.0%
Cash Flow: e Projected employer contributions? $10,319,000 $10,319,000
e Actual contributions 13,138,564 --
e Projected benefit payments and expenses* 16,189,867 16,352,509
¢ Insolvency projected in Plan Year beginning* N/A N/A
Statu_tory e Minimum funding standard $129,922,020 $128,810,559
Funding. . Maximum deductible contribution 357,199,584 341,173,886
e Annual Funding Notice percentage 39.7% 41.2%
e FSA deficiency as of the valuation date $117,483,780 $116,356,453
Cost Elements: e Normal cost, including administrative expenses $1,547,195 $1,563,136
e Actuarial accrued liability 200,383,467 199,530,174

Unfunded actuarial accrued liability (based on AVA)

$120,740,705

$117,349,577

! Includes beneficiaries of deceased participants eligible for deferred benefits, but excludes alternate payees eligible for a deferred benefit under a Qualified
Domestic Relations Order (QDRO)

2 Excludes alternate payees receiving benefits under a QDRO
3 Based on the Trustees’ industry activity assumption of 607 active participants working 1,700 hours
4 Reflecting the suspension of benefits effective February 1, 2017

Iron Workers Local 17 Pension Fund, EIN 51-0161467/PN 001



| Section 1: Actuarial Valuation Summary

Comparison of Funded Percentages

Funded Percentages

as of May 1 2019
2018 2019 Liabilities Assets
1. Present Value of Future Benefits 38.0% 39.3% $208,937,798 $82,180,597
2. PPA’06 Liability and Annual Funding Notice 39.7% 41.2% 199,530,174 82,180,597
3. Accumulated Benefits Liability 39.7% 41.2% 199,530,174 82,180,597
4. Current Liability 25.9% 27.5% 298,485,135 82,180,597

Notes:

1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for
current participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 6.50% and
the actuarial value of assets.

2. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA’06, based on the long-term funding
investment return assumption of 6.50% and compared to the actuarial value of assets.

3. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return
assumption of 6.50%, and compared to the market value of assets.

4. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 2.99% for 2018
and 3.09% for 2019, and compared to the market value of assets. Used to develop the maximum tax-deductible contribution and shown on the
Schedule MB if less than 70%.

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan’s
benefit obligations or the need for or the amount of future contributions.
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| Section 1: Actuarial Valuation Summary

This May 1, 2019 actuarial valuation report is based on financial and demographic information as of that date. It is important to note
that this actuarial valuation is based on plan assets as of April 30, 2019. Due to the COVID-19 pandemic, market conditions have
changed significantly since the valuation date. The Plan’s actuarial status does not reflect short-term fluctuations of the market, but
rather is based on the market values on the last day of the Plan Year. While it is impossible to determine how the market will perform
over the next several months, and how that will affect the results of next year’s valuation, Segal is available to prepare projections of
potential outcomes upon request. The current year’s actuarial valuation results follow.

A. Developments Since Last Valuation

1. The rate of return on the market value of plan assets was 6.56% for the Plan year ended
April 30, 2019. Given the current interest rate environment, target asset allocation and
expectations of future investment returns for various asset classes, we will continue to monitor
the Plan’s actual and anticipated investment returns relative to the assumed long-term rate of
return on investments of 6.50%.

2. The active population increased by 4.8%, from 587 last year to 615 this year. Total hours of
contributions increased by 14.8%, from 1.144 million last year to 1.313 million this year.

3. The 2019 certification, issued on July 29, 2019, based on the liabilities calculated in the
May 1, 2018 actuarial valuation, projected to May 1, 2019, and estimated asset information as
of April 30, 2019, classified the Plan as critical status (but not declining status) because the
Plan had an accumulated funding deficiency but was projected to remain solvent for at least 20 years. This projection was based
on the Trustees’ industry activity assumption that the number of active participants would be 607 as of May 1, 2019 and remain
level thereafter. On the average, contributions were assumed to be made for 1,700 hours per active participant per year (a total of
1.03 million hours of contributions).
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| Section 1: Actuarial Valuation Summary

B. Funded Percentage and Funding Standard Account

1.

2.

Based on this May 1, 2019 actuarial valuation, the funded percentage that will be reported on the

2019 Annual Funding Notice is 41.2%. O

The funding deficiency in the Funding Standard Account (FSA) as of April 30, 2019 was

$116,356,453, a decrease of $1,127,327 from the prior year. PPA '06 requires plan sponsors to O
monitor the projected credit balance/funding deficiency.

C. Solvency Projections

1.

Based on this valuation, the Plan is projected to remain solvent. This projection is completed assuming experience is consistent
with the assumptions used for this valuation and the following assumptions:

» Future contributions will match the industry activity assumption projected by the plan N.
sponsor for the 2019 actuarial status certification (details shown in Section 2, Pension
Protection Act of 2006);

» Net investment returns are based on select and ultimate capital market assumptions (details
in Section 2, Solvency Projection); —

» Annual administrative expenses will be $400,000 for the Plan year beginning May 1, 2019,
and then increase by 3% per year thereafter.

If the suspension of benefits was waived effective May 1, 2019, the Plan would be projected to be insolvent before April 30, 2030.

Iron Workers Local 17 Pension Fund, EIN 51-0161467/PN 001 10



| Section 1: Actuarial Valuation Summary

D. Funding Concerns

1.

The imbalance between the benefit levels in the Plan and the resources available to pay for them
must be monitored.

The actions already taken to address this issue include adopting a Rehabilitation Plan in 2008,
updated in 2011 and 2018, which included the suspension of benefits, effective February 1, 2017
(see Section 4, Exhibit 9 for details).

O

. Funding Concern and Risk

The imbalance between the benefit levels in the Plan and the resources available to pay for them must be monitored.

The actions already taken to address this issue include adopting a Rehabilitation Plan in 2008, updated in 2011 and 2018, which
included the suspension of benefits, effective February 1, 2017.

The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may
differ significantly as actual experience proves to be different from the current assumptions. We have included a discussion of
various risks that may affect the Plan in Section 2, Risk.

We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future
financial condition, but have included a brief discussion of some risks that may affect the Plan. A more detailed assessment of the
risks would provide the Trustees with a better understanding of the risks inherent in the Plan.
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| Section 2: Actuarial Valuation Results

Participant Information

The Actuarial Valuation is based on demographic data as of April 30, 2019.

There are 1,894 total participants in the current valuation, compared to 1,888 in the prior valuation.
The ratio of non-actives to actives has decreased to 2.08 from 2.22 in the prior year.

More details on the historical information are included in Section 3, Exhibits A and B.

Population as of Ratio of Non-Actives to Actives
April 30 as of April 30
—@—Active —®—Inactive Vested —&—In Pay Status
1,400 3.00
1,200 2.50
1,000 2&Z 2.08
1,000 ’ 971 '
2.00
800
ce7 615 1.50
600 M
1.00
400 301 308
200 0.50
0 0.00
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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| Section 2: Actuarial Valuation Results

Active Participants

There are 615 active participants this year, an increase of 4.8% compared to 587 in the prior year.

The age and service distribution is included in Section 4, Exhibit 6.

Distribution of Active Participants as of April 30, 2019

by Age
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| Section 2: Actuarial Valuation Results

Historical Employment

The charts below show a history of hours worked over the last ten years. Additional detail is available in Section 3, Exhibit C.

The 2019 zone certification was based on an industry activity assumption of an active population of 607 as of May 1, 2019 (a total of

1.03 million hours of contributions). On the average, contributions were assumed to be made for 1,700 hours per active participant

each year.

The valuation is based on 615 actives and a long-term employment projection of 1,700 hours.
The average per capita hours increased last year to 2,136, the highest level in the last ten years.
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1 The total hours of contributions are based on total contributions divided by the contribution rate for the year, which may differ from the hours reported to the Fund

Office.

2 Based on the Trustees’ industry activity assumption.
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Inactive Vested Participants

A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered
an “inactive vested” participant.

There were 279 inactive vested participants this year, an increase of 2.2% compared to 273 last year.

In addition, there were 29 beneficiaries of deceased participants eligible for deferred benefits this year, compared to 28 last year.
There were also 29 alternate payees eligible for deferred benefits in this valuation compared to 25 in the prior valuation.

Distribution of Inactive Vested Participants as of April 30, 2019

by Age by Monthly Amount
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Pay Status Information

There are 803 pensioners and 167 beneficiaries in pay status this year, compared to 833 and 167, respectively, in the prior year.
Monthly benefits for the Plan Year ending April 30, 2019 total $1,260,106, as compared to $1,269,777 in the prior year.

In addition, there were 46 alternate payees in pay status and 1 pensioner in suspended status this year, compared to 45 and 0
respectively in the prior year.

Distribution of Pensioners as of April 30, 2019
by Type and Age by Type and Monthly Amount
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$ Millions

Financial Information

Benefits and expenses are funded solely from contributions and investment earnings.
For the most recent year, benefit payments and expenses were 1.2 times contributions. A market return of approximately 3.2% from
the Plan’s assets is required to cover the difference.

Additional detail is in Section 3, Exhibit F.

Comparison of Employer Contributions
with Benefits and Expenses Paid

m Contributions = Benefits Paid Expenses
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Asset History for Years Ended April 30

The actuarial value of assets has been set equal to the market value since April 30, 2011.

The actuarial value is significant because it is subtracted from the Plan’s total actuarial accrued liability to determine the portion that
is not funded and is used to determine the PPA '06 funded percentage.

Amortization of the unfunded accrued liability is an important element in the contribution requirements of the Plan.

Actuarial Value of Assets vs. Market Value of Assets
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Actuarial Experience

Assumptions should reflect experience and should be based on reasonable expectations for the future.

Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution
requirement as an experience gain or loss.

Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.

The net experience variation for the year, other than investment experience, was approximately 0.4% of the projected actuarial
accrued liability from the prior valuation, and was not significant when compared to that liability.

Experience for the Year Ended April 30, 2019

1 Gain from investments

(a) Net investment income $5,141,306

(b) Average actuarial value of assets 78,341,027

(c) Rate of return: (a) + (b) 6.56%

(d) Assumed rate of return 6.50%

(e) Expected net investment income: (b) x (d) 5092.167

(f) Actuarial gain from investments: (a) — (e) $49.139
2 Gain from administrative expenses 52,377
3 Net loss from other experience -780,047
4 Net experience loss: 1(f) + 2 + 3 -$678.531

Net investment income consists of interest and dividend income at the actuarially assumed rate of return, net of investment
expenses, and an adjustment for market value changes.
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Historical Investment Returns

Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

The assumed long-term rate of return of 6.50% considers past experience, the Trustees’ asset allocation policy and future

expectations.
Actuarial Rates of Return for Years Ended
April 30
—e— Actuarial Value Market Value
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Average Rates of Return Actuarial Value  Market Value
Most recent year return: 6.56% 6.56%
Most recent five-year average return: 6.60% 6.60%
Most recent ten-year average return: 7.70% 9.90%
20-year average return: 5.88% 5.30%
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Non-Investment Experience

Administrative Expenses
Administrative expenses for the year ended April 30, 2019 totaled $349,122, as compared to the assumption of $400,000.

Mortality Experience

Mortality experience (more or fewer than expected deaths) yields actuarial gains or losses.

The average number of deaths for nondisabled pensioners over the past four years was 24.8 per year compared to 19.8 projected
deaths per year. The average number of deaths for disabled pensioners over the same four years was 17.0 per year compared to
13.1 projected deaths per year.

A trend of there being more deaths than expected is developing. We will continue to monitor experience and will likely update the
mortality assumption in next year’s valuation.

Other Experience

Other differences between projected and actual experience include the extent of turnover among the participants, retirement
experience (earlier or later than projected), and the number of disability retirements.
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Actuarial Assumptions

There were no changes in assumptions since the prior valuation; however, we are closely monitoring mortality experience and may
change the mortality table and mortality improvement scale for next year’s valuation.

Details on actuarial assumptions and methods are in Section 4, Exhibit 8.

Plan Provisions

There were no changes in plan provisions since the prior valuation.

A summary of plan provisions is in Section 4, Exhibit 9.

Contribution Rate Changes

There were no changes in contribution rates since the prior valuation.
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Pension Protection Act of 2006

2019 Actuarial Status Certification Year Zone Status
PPA'06 requires trustees to actively monitor their plans’ financial prospects to identify emerging 2010 Critical
funding challenges so they can be addressed effectively. Details are shown in Section 3, 2011 Critical
Exhibit K. 2012 Critical
The 2019 certification, completed on July 29, 2019, was based on the liabilities calculated in the 2013 Critical
May 1, 2018 actuarial valuation, adjusted for subsequent events and projected to April 30, 2019, 2014 Critical
and estimated asset information as of April 30, 2019. The Trustees provided an industry activity Critical and
assumption that the number of active participants would be 607 as of May 1, 2019 and remain 2015 Declining
level thereafter. On the average, contributions were assumed to be made for 1,700 hours per Critical and
active participant each year (a total of 1.03 million hours of contributions). A Declining
The Plan was certified as critical because the Plan had an accumulated funding deficiency in 2017 Critical
the FSA at the end of the year and was projected to remain solvent for at least 20 years. 2018 Critical
In addition, the Plan is making the scheduled progress in meeting the requirements of its 2019 Critical

Rehabilitation Plan.

Rehabilitation Plan Update

The Plan’s Rehabilitation Plan was adopted in 2008, and updated in 2011 and 2018.

The Rehabilitation Period began May 1, 2010 and ends April 30, 2021.

Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.

The annual standards detailed in the Rehabilitation Plan require the Plan the remain solvent for all future years and hit annual market
value of assets targets that the Plan must meet or exceed each year.

Based on this valuation, projections show the Plan is expected to meet the annual standards as the Plan is projected to remain
solvent indefinitely and achieve its market value of assets targets as a result of the suspension of benefits. Starting with the plan year
beginning May 1, 2035, the market value of assets is projected to begin to grow (details shown in Section 2, Solvency Projection).

Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of
Scheduled Progress in meeting the requirements of the Rehabilitation Plan.
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Funding Standard Account (FSA)

On April 30, 2019, the FSA had a funding deficiency of $116,356,453. Contributions meet the legal requirement on a cumulative
basis if that account shows no deficiency.

Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the
bargaining parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with
Schedules provided by the Trustees.

The minimum funding standard for the year beginning May 1, 2019 is $128,810,559. The projected contributions will not meet this
cost and the funding deficiency is projected to increase by approximately $1.7 million during the next Plan year.

Based on the Trustees’ industry activity assumption that 607 participants will work an average of 1,700 hours each (approximately
1.03 million hours) at a $10.00 contribution rate, the contributions projected for the year beginning May 1, 2019 are $10,319,000.

A summary of the ERISA minimum funding standard and the FSA for the year ended April 30, 2019 is included in
Section 3, Exhibit H.
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Section 2: Actuarial Valuation Results

PPA’06 Funded Percentage Historical Information

Present Value of Accrued Benefits (PVAB) vs.
Actuarial Value of Assets as of May 1
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The suspension of benefits is first reflected in the May 1, 2017 funded percentage.
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$ Million

Solvency Projection

PPA’06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.

This Plan implemented a suspension of benefits, effective February 1, 2017.

Based on this valuation, the Plan is projected to remain solvent as shown in the chart below. The Plan assets are projected to reach

their lowest value of $63.0 million on April 30, 2034.
This projection is completed assuming experience is consistent with the assumptions used for this valuation and the following

assumptions:
o Netinvestment returns are based on select and ultimate capital market assumptions as shown on the following page;

e Future contributions will match the industry activity assumption projected by the Trustees for the 2019 actuarial status

certification (details shown in Section 2, Pension Protection Act of 2006);
e Annual administrative expenses will be $400,000 for the Plan year beginning May 1, 2019 and then increase by 3% per year

thereafter.
If the suspension of benefits was waived effective May 1, 2019, the Plan would be projected to be insolvent before April 30, 2030.

Projected Assets as of April 30
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Additional scenarios would demonstrate sensitivity to

investment return, employment and other alternative assumptions.
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The annual investment returns for solvency projection purposes are assumed to be as follows:

Plan Year Plan Year Plan Year
Beginning May 1  Return®! Beginning May 1 Return! Beginning May 1  Return?

2019 5.84% 2029 6.64% 2039 7.48%
2020 5.87% 2030 6.74% 2040 7.55%
2021 5.92% 2031 6.83% 2041 7.61%
2022 5.99% 2032 6.92% 2042 7.67%
2023 6.07% 2033 7.01% 2043 7.73%
2024 6.16% 2034 7.09% 2044 7.79%
2025 6.25% 2035 7.18% 2045 7.85%
2026 6.35% 2036 7.26% 2046 7.90%
2027 6.45% 2037 7.33% 2047 7.95%
2028 6.54% 2038 7.41% 2048 8.00%

1 The net investment return assumption is based on the expected cash returns as of
December 31, 2018 for each Plan Year, adjusted for the anticipated risk premium for each of the
portfolio’s asset classes, all provided by Segal Marco Advisors, as well as the Plan’s target
asset allocation.
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Funding Concerns
The imbalance between the benefit levels in the Plan and the resources available to pay for them must be monitored.

We have been and will continue to work with the Trustees to monitor the situation.

The actions already taken to address this issue include the Trustees adopting a Rehabilitation Plan in 2008 updated in 2011 and
2018, which included implementing a suspension of benefits, effective February 1, 2017 (see Section 4, Exhibit 9 for details).
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Risk
The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ

significantly as actual experience proves to be different from the current assumptions.

Based on our review of recent experience, a trend of there being more deaths than expected is developing. We will continue to
monitor experience and may update the mortality assumptions in a future valuation, if warranted.

We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan’s future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

Examples of risk to pension plans include:
¢ Investment Risk (the risk that returns will be lower than expected, or volatile over time)
A -15.0% market return in the Plan year ending April 30, 2020 would cause a projected insolvency in 2043.
e Contribution/Employment Risk (the risk that levels of employment and contributions will be less than assumed)
e Longevity Risk (the risk that plan participants will collect benefits longer than assumed)
Actual Experience over the Last 10 years and Implications for the Future
Past experience can help demonstrate the sensitivity of key results to the Plan’s actual experience. Over the past ten years:
e The investment gain(loss) on market value for a year has ranged from a loss of $5.1 million to a gain of $16.1 million.
e The non-investment gain(loss) for a year has ranged from a loss of $3.1 million to a gain of $1.6 million.

e The funded percentage for PPA purposes has decreased from a high of 40.9% to a low of 29.8% before the suspension of
benefits. After that, the funded percentage has gradually increased to 41.1%.
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Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller
portion of the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active
participants or of the assets of the plan can result in large swings in the contribution requirements.

As of April 30, 2019, the retired life actuarial accrued liability represents 68% of the total actuarial accrued liability. In addition,
the actuarial accrued liability for inactive vested participants represents 9% of the total. The higher the non-active actuarial
accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

¢ Benefits and administrative expenses less contributions totaled $2.6 million for the year ended April 30, 2019, 3.2% of the
current market value of assets. The Plan is dependent upon investment returns in order to pay benefits.

There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan’s funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they could
have significant impacts on the Plan. For example, the work of the Joint Select Committee on Solvency of Multiemployer Pension

Plans in 2018 showed that Congress is considering possible changes to funding requirements for multiemployer plans (such as limits
on the actuarial interest rate assumption) and increases in PBGC premiums.
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Exhibit A: Table of Plan Coverage

Year Ended April 30

Change from

Category 2018 2019 Prior Year
Participants in Fund Office tabulation 649 726 11.9%
Less: Participants with less than one benefit credit 62 111 N/A
Active participants in valuation:
e Number 587 615 4.8%
e Average age 451 447 -0.4
e Average benefit credits* 16.1 154 -0.7
e Total active vested participants 528 521 -1.3%
Inactive participants with rights to a pension:
e Number 273 279 2.2%
e Average age 51.1 51.2 0.1
e Average monthly benefit* $825 $819 -0.7%
e Beneficiaries with rights to deferred benefits 28 29 3.6%
¢ Alternate payees with rights to deferred benefits 25 29 16.0%
Pensioners:
e Number in pay status 833 803 -3.6%
e Average age 71.8 71.7 -0.1
¢ Average monthly benefit* $1,377 $1,359 -1.3%
e Number of alternate payees in pay status 45 46 2.2%
e Number in suspended status 0 1 N/A
Beneficiaries:
e Number in pay status 167 167 0.0%
e Average age 76.6 76.9 0.3
e Average monthly benefit* $620 $629 1.5%
Total participants (exclude alternate payees) 1,888 1,894 0.4%

* Average benefit credits and monthly benefit amounts reflect the provisions of the suspension of benefits.
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Exhibit B: Participant Population

Year Ended Active Inactive Vested Pensioners and Ratio of Non-Actives
April 30 Participants Participants Beneficiaries* to Actives
2010 546 365 1,156 2.79
2011 607 316 1,142 2.40
2012 650 300 1,117 2.18
2013 640 285 1,056 2.10
2014 632 302 1,037 2.12
2015 654 297 1,017 2.01
2016 636 298 1,015 2.06
2017 596 323 1,001 2.22
2018 587 301 1,000 2.22
2019 615 308 971 2.08

* Beginning with 2013, alternate payees receiving or eligible to receive a portion of a participant’s benefit under a
Qualified Domestic Relations Order are excluded.
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Exhibit C: Employment History

Average Hours of

Total Hours of Contributions? Active Participants Contributions
Year Ended
April 30 Number Percent Change Number Percent Change Number Percent Change
2010 878,215 -27.3% 546 -16.3% 1,608 -13.2%
2011 1,022,958 16.5% 607 11.2% 1,685 4.8%
2012 1,277,977 24.9% 650 7.1% 1,966 16.7%
2013 1,219,033 -4.6% 640 -1.5% 1,905 -3.1%
2014 1,169,044 -4.1% 632 -1.3% 1,850 -2.9%
2015 1,273,628 8.9% 654 3.5% 1,947 5.2%
2016 1,197,217 -6.0% 636 -2.8% 1,882 -3.3%
2017 1,026,451 -14.3% 596 -6.3% 1,722 -8.5%
2018 1,144,043 11.5% 587 -1.5% 1,949 13.2%
2019 1,313,856 14.8% 615 4.8% 2,136 9.6%
Five-year average hours: 1,927
Ten-year average hours: 1,865

1 The total hours of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the hours reported to
the Fund Office.
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Exhibit D: New Pension Awards

Total Regular Service Early Disability Pro rata
Year Average Average Average Average Average Average
Ended Monthly Monthly Monthly Monthly Monthly Monthly
Apr30 Number Amount Number Amount Number Amount Number Amount Number Amount Number Amount
2010 7 $1,216 2 $1,125 - - 4 1,525 - - 1 $163
2011 17 953 4 688 - - 2 1,368 7 1,387 4 250
2012 14 1,619 3 1,340 — — 4 2,665 5 1,456 2 356
2013 12 1,675 2 892 2 2,748 3 1,072 5 1,920 - -
2014 14 1,756 2 1,614 3 3,157 5 1,333 2 2,576 2 37
2015 16 2,059 - - 2 3,194 7 2,136 6 1,734 1 1,202
2016 23 1,328 5 795 1 3,401 9 1,420 7 1,443 1 276
2017 31 1,598 2 1,643 5 2,270 13 1,355 10 1,715 1 118
2018 36 1,540 3 471 10 2,545 12 1,159 7 1,365 4 1,283
2019 18 1,561 - - 9 2,335 4 714 4 965 1 375
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Exhibit E: Progress of Pension Rolls over the Past Ten Years

In Pay Status at Year End

Average Average
Year Number Age Amount3 Terminations? Additions?
2010 962 68.2 1,658 &3 7
2011 939 68.7 1,660 40 17
2012 912 69.2 1,683 41 14
2013 889 69.9 1,692 36 13
2014 876 70.5 1,700 28 15
2015 857 70.9 1,754 35 16
2016 843 71.3 1,717 37 23
2017 836 71.5 1,370 38 31
2018 833 71.8 1,377 39 36
2019 803 71.7 1,359 48 18

1 Terminations include pensioners who died or were suspended during the prior plan year.
2 Additions to the pension rolls include new pensions awarded and suspended pensioners who have been reinstated.
3 Beginning with 2017, the average amount reflects benefit suspension provisions.
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Exhibit F: Summary Statement of Income and Expenses on an Actuarial

Basis

Year Ended April 30, 2018

Year Ended April 30, 2019

Contribution income $11,440,426 $13,138,564
Investment income:

e Expected investment income $4,874,385 $5,092,167

¢ Adjustment toward market value 1,940,563 49,139

Net investment income 6,814,948 5,141,306
Total income available for benefits $18,255,374 $18,279,870
Less benefit payments and expenses:

e Pension benefits -$15,412,900 -$15,392,913

o Administrative expenses -352,983 -349,122

Total benefit payments and expenses -$15,765,883 -$15,742,035
Change in actuarial value of assets $2,489,491 $2,537,835
Actuarial value of assets $79,642,762 $82,180,597
Market value of assets $79,642,762 $82,180,597
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Exhibit G: Investment Return — Actuarial Value vs. Market Value

Actuarial Value
Investment Return?

Market Value
Investment Return

Actuarial Value
Investment Return?

Market Value
Investment Return

Year Ended Year Ended
April 30 Amount Percent Amount Percent April 30 Amount Percent Amount Percent
2000 $15,014,735 11.49% $13,471,622 9.32% 2010 $6,031,125 6.56% $21,778,661 28.80%
2001 14,101,384 10.17% 2,869,316 1.90% 2011 11,602,969 13.46% 12,242,252 14.31%
2002 10,646,305 7.47% -8,044,348 -5.61% 2012 499,138 0.57% 499,138 0.57%
2003 -3,954,686 -2.80% -8,321,136 -6.72% 2013 9,772,404 12.17% 9,772,404 12.17%
2004 4,363,247 3.44% 18,681,692 17.75% 2014 9,367,118 11.48% 9,367,118 11.48%
2005 2,572,760 2.12% 5,957,397 5.26% 2015 5,804,461 6.98% 5,804,461 6.98%
2006 4,534,187 3.96% 13,378,361 12.16% 2016 281,033 0.34% 281,033 0.34%
2007 8,948,658 8.13% 13,218,765 11.54% 2017 7,789,616 10.58% 7,789,616 10.58%
2008 11,007,763 9.96% -507,566 -0.43% 2018 6,814,948 9.09% 6,814,948 9.09%
2009 -8,662,987 -7.73% -22,288,428 -20.39% 2019 5,141,306 6.56% 5,141,306 6.56%
Total $121,675,484 $107,906,612
Most recent five-year average return?: 6.60% 6.60%
Most recent ten-year average return?: 7.70% 9.90%
20-year average return? 5.88% 5.30%
1 The investment return for 2011 includes the effect of a change in the method for determining the actuarial value of assets.
2 Each year's yield is weighted by the average asset value in that year.
Iron Workers Local 17 Pension Fund, EIN 51-0161467/PN 001 37



| Section 3: Supplementary Information

Exhibit H: Annual Funding Notice for Plan Year Beginning May 1, 2019 and
Ending April 30, 2020

2019 2018 2017
Plan Year Plan Year Plan Year
Actuarial valuation date May 1, 2019 May 1, 2018 May 1, 2017
Funded percentage 41.2% 39.7% 38.0%
Value of assets $82,180,597 $79,642,762 $77,153,271
Value of liabilities 199,530,174 200,383,467 203,294,734
Market value of assets as of plan year end Not available 82,180,597 79,642,762

Critical or Endangered Status

The Plan was in critical status in the Plan year because the Plan had an accumulated funding deficiency at the end of the year but
was projected to re