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September 28, 2022

Pension Benefit Guaranty Corporation
1200 K Street, N.W.
Washington, DC 20005-4026

Dear Sir or Madam:
APPLICATION FOR SPECIAL FINANCIAL ASSISTANCE

The Ironworkers Local Union No. 16 Pension Fund (the “Plan”) is requesting Special Financial
Assistance (“SFA”) in accordance with ERISA section 4262 and pursuant to the Pension Benefit
Guaranty Corporation’s (“PBGC”) SFA regulation 29 CFR part 4262. This letter is meant to
serve as an SFA request cover letter per Section D, Item (1) of the “General SFA Application
Filing Instructions.”

In August 2018, the US Department of Treasury approved the Trustees’ application for benefit
suspensions under the Multiemployer Pension Reform Act of 2014 (“MPRA”) and the
suspensions took effect on October 1, 2018. The Plan did not submit an application to request a
partition order at the time it applied for benefit suspensions and thus has not been partitioned
under section 4233 of ERISA.

The Plan is requesting SFA in an amount equal to $74,008,827.97. This amount was calculated
using the “increasing asset method,” as it provided the greatest amount of SFA.

Please contact the filer and authorized Plan representative, Mr. Brian Goddu, by email
brian.goddu@mckeogh.com or by phone (484) 530-0692 if there are any questions.

Sincerely,

Ray land J amﬁs Ayersman 3

Board of Trustees Chair Board of Trustees Co-Chair

Union Trustee Employer Trustee
4-2%-avas- 4-.28- 2032

Date Date

BOT:brg

N:\1080\2022\ARPA SFA\IW 16 Application (Final Rule\SFA App [W16 docx
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Special Financial Assistance Application
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52-6148924 / 001

Section A — Plan Identifying Information

Plan Name: Ironworkers Local Union No. 16 Pension Fund
EIN: 52-6148924

Plan Number: 001

Notice Filer Name: Mr. Brian Goddu, FSA, EA (20-08951)

Role of Filer: Fund Actuary / Authorized Representative
Total Amount Requested: $74,008,827.97 (“increasing asset method”)

@ The McKeogh Company

Page 4



Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 /001

Section B — Plan Documents
B1. Plan Documentation
a. Plan Document and Amendments

See attached documents:
e Most recent plan document, file name 2015PlanDoc IW16.pdf
e All amendments since last restatement, combined into single file, name
2015PlanDocAmends IW16.pdf

b. Trust Agreement and Amendments

See attached document:
e Most recent trust agreement, file name Trust IW16.pdf

c. IRS Determination Letter
See attached document, file name 2015DL IW16.pdf
B2.  Actuarial Valuation Reports

See attached documents labeled:
20184AVR IW16.pdf
2019AVR IW16.pdf
2020AVR IW16.pdf
2021AVR IW16.pdf

B3. Rehabilitation Plan
See attached document labeled: 2021RehabPlan IW16.pdf

All employers adopted the Preferred (Non-Default) Schedule — 100% of the contributions
in the most recent plan year were contributed under the Preferred Schedule.

BA4. Form 5500

See attached document labeled: 2020Form5500 IW16.pdf
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Special Financial Assistance Application
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Section B — Plan Documents
BS. Zone Certifications

See attached documents labeled:
e 2018Z0one20180330 IW16.pdf
e 2019Z0one20190329 IW16.pdf
e 2020Zone20200330 IW16.pdf
e 2021Zone20210331 IW16.pdf
o 2022Zone20220331 IW16.pdf

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

Additional documentation supporting the certification of critical and declining status for
the 2018 plan year has been included in file labeled 2018Zone20180330 IW16.pdf. The
additional documentation contained within this file is labeled “ADDITIONAL
INFORMATION” and can be found on the last page of the .pdf.

B6. Account Statements
See attached document labeled: CashInvAccts IW16.pdf

This file contains the most recent statement for each of the plan’s cash and investment
accounts.

B7. Plan’s Financial Statement
See attached document labeled: DraftFinAudit IW16.pdf
This file contains the plan’s most recent audited financial statements.

B8. Withdrawal Liability Documentation
There are no written policies or procedures governing the determination, assessment,
collection, settlement or payment of withdrawal liability other than those described in
Article XI of the plan document (attached document labeled: 2015PlanDoc IW16.pdyf).
All withdrawal liability determinations are calculated under the Presumptive Method and
utilize the De Minimis Rule. The Trustees take their responsibility to assess and pursue
collection of withdrawal liability seriously, consulting with plan professionals about

settlement offers and comparing the risks associated with long-term payment collection
against those associated with accepting the settlement.
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 /001
Section B — Plan Documents
B9. Death Audit
See attached document labeled: Death Audit IW16.pdf
This file contains documentation of a death audit to identify deceased participants that
was completed no earlier than one year before the SFA measurement date. It includes
identification of the service provider conducting the audit as well as a copy of the results
of the audit provided to the plan administrator by the service provider. Any personally
identifiable information included in the report has been redacted.
B10. ACH Vendor/Miscellaneous Payment Enrollment Form
See attached document labeled: ACH Info IW16.pdf

This file contains the completed ACH Vendor/Miscellaneous Payment Enrollment Form
and a notarized signature of the bank official on bank letterhead.
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001
Section C — Plan Data
Cl. Form 5500 Projection
See attached document labeled: Template 1 IW16.xlsx
C2. Contribu}ing Employers
N/A — The plan has fewer than 10,000 participants, as required to be entered on line 6f
of the plan’s most recently filed Form 5500 (filed in 2021 for the 2020 filing
year). As such, the plan is not required to provide a copy of Template 2.
C3. Historical Plan Information
See attached document labeled: Template 3 IW16.xIsx
C4. SFA Determination
See attached document labeled: Template 44 IW16.xIsx

The requested amount of SFA is not based on the Present Value Method so Template 4B
is not required.

CS. Baseline Details
See attached document labeled: Template 54 IW16.xlsx
Baseline details are required since some or all of the assumptions used in the application
differ from those used in the most recent actuarial certification completed before
January 1, 2021 and some or all of the changes in assumptions did not fall into the safe

harbors outlined within the PBGC’s assumptions guidance.

The requested amount of SFA is based on the “increasing asset method, ” requiring the
use of Template SA.

C6. Reconciliation Details
See attached document labeled: Template 64 IW16.xlsx
Reconciliation details are required since some or all of the assumptions used in the
application differ from those used in the most recent actuarial certification completed

before January 1, 2021 and some or all of these changes were not within the safe harbor.

The requested amount of SFA is based on the “increasing asset method, ” requiring the
use of Template 6A.
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section C — Plan Data

C7. Assumption/Method Changes
See attached document labeled: Template 7 IW16.xlsx
Template 7 contains information about the assumptions/methods used to determine the
requested SFA, including brief explanations as to why using the original
assumptions/methods is no longer reasonable and why the changed assumptions/methods

are reasonable.

Template 7 does not contain information about the assumptions/methods used to
determine the plan’s eligibility for SFA because this plan is eligible for SFA under
regulation § 4262.3(a)(2).

C8. Contributions and Withdrawal Liability Details
See attached document labeled: Template 8 IW16.xIsx

C9. Participant Data
N/A — This plan has fewer than 350,000 participants, as required to be entered on line 6f

of the plan’s most recently filed Form 5500 (filed in 2021 for the 2020 filing

year). As such, the plan is not required to provide a copy of the census date used
in the calculation of the SFA amount.
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section D — Plan Statements
D1. SFA Request Cover Letter
See the 2™ page of this document labeled: SFA App IW16.pdf

The cover letter contains the following required information:
e The “increasing asset method” provided the greatest amount of SFA
e The plan has not been partitioned under section 4233 of ERISA

D2. Contact Information for Plan Sponsor and Plan Sponsor’s Authorized
Representative(s)

Plan Sponsor

Board of Trustees

Ironworkers Local Union No. 16 Pension Fund

c/o Welfare & Pension Administration Service, Inc.
7525 SE 24" Street, Suite 200

Mercer Island, WA 98040

(206) 441-7574
hshipley@wpas-inc.com(@email.com

Authorized Representative — Plan Counsel
Rebecca Richardson, Esq.

O’Donoghue & O’Donoghue

5301 Wisconsin Ave. NW, Suite 800
Washington, DC 20015

(202) 362-0041
rrichardson@odonoghuelaw.com

Authorized Representative — Plan Actuary
Mr. Brian Goddu, FSA, EA (20-08951)

The McKeogh Company

200 Barr Harbor Drive, Suite 225

Four Tower Bridge

West Conshohocken, PA 19428

(484) 530-0692

brian.goddu@mckeogh.com

@ The McKeogh Company
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section D — Plan Statements

D3. Eligibility Criteria

The Ironworkers Local Union No. 16 Pension Fund received approval to implement
benefit suspensions under section 305(e)(9) of ERISA in August of 2018. Thus, the Plan
satisfies the SFA eligibility requirements under ERISA § 4262(b)(1)(B) and

§ 4262.3(a)(2) of the corresponding Regulation.

D4.  Priority Group Identification

The Plan is in Priority Group 2 per § 4262.10(d)(2) of the Regulation, having
implemented benefit suspensions under MPRA prior to March 11, 2023. The
Ironworkers Local Union No. 16 Pension Fund received approval to implement benefit
suspensions under section 305(e)(9) of ERISA in August 2018.

The plan is not submitting an emergency application under § 4262.10(f).

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

Projected contributions are estimated using: (1) information supplied by the Trustees
regarding their expectation of future industry activity as compared to contributions
received and hours worked in the past, as well as (2) the effective contribution rate for
both Local 16 participants and reciprocated contributions. These two components are
detailed in the sections that follow.

Contribution Base Units (Hours)

Table 1 below shows hours for which contributions were remitted to the Plan beginning
in 2006. The contributions received are divided into two categories: hours worked within
the jurisdiction of Local 16 and hours worked in other jurisdictions for which
contributions are reciprocated back to the Ironworkers Local Union No. 16 Pension Fund.
As shown in the table, over the last decade and a half, the contribution hours for the Plan
have steadily eroded. Plan contribution hours reached a peak in 2008 at just over

1 million, falling roughly 80% to approximately 210,000 by the end of 2021. During the
same period, the contributions received for work performed within Local 16’s jurisdiction
declined at a higher rate than the contributions reciprocated back to the Fund, so that the
reciprocated hours have become a higher portion of total contribution hours received by
the Fund. The Trustees anticipate that both of these trends will continue into the
foreseeable future.
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section D — Plan Statements

Contribution Hours (CBUs) !
Plan Year IW16 Recip. In Total %A

2006 657,177 51,955 709,132

2007 948,805 34,376 983,181 38.6%

2008 985,019 32,948 1,017,967 3.5%

2009 763,680 21,093 784,773  (22.9%)
2010 436,405 24,473 460,878 (41.3%)
2011 487,474 42,890 530,365 15.1%

2012 428,620 36,530 465,151 (12.3%)
2013 449,321 24,149 473,471 1.8%

2014 402,589 52,336 454926 (3.9%)
2015 339,733 63,007 402,739 (11.5%)
2016 264,778 88,612 353,390 (12.3%)
2017 261,865 96,837 358,701 1.5%

2018 262,044 79,110 341,154  (4.9%)
2019 246,434 103,854 350,288  2.7%

2020 174,321 103,820 278,141 (20.6%)
2021 107,481 105,180 212,661 (23.5%)

2022 274,995 2931% )

2023 253,683 (7.75%)

2024 234,023 (7.75%) Trustee
2025 215,886 (7.75%) Projection
2026 199,155 (7.75%) L of
2027 183,720  (7.75%) Industry
2028 169,482  (7.75%) Activity
2029 156,347  (7.75%)

2030+ 150,000 (4.06%) |

Table 1 — Historical and Projected CBUs

The Trustees anticipate that contribution hours will continue to decline. This conclusion
is based on several factors. To begin with, opportunities for work within the jurisdiction
of Local 16 have declined and are expected to continue to do so. The types of work
performed in the union sector, particularly industrial work, are unlikely to ever rebound
to 2008 levels. Sparrows Point, a vast complex in Baltimore County which housed a
steel mill and related facilities, generated large amounts of work for union iron workers.
At various times work at Sparrows Point generated an estimated 13% to 22% of the hours
reported by union contractors to the Pension Fund in a given year. Employers who
performed all or most of their work at Sparrows Point reported 135,341 hours in 2007,
164,623 hours in 2008 and 116,329 hours in 2011 but reported zero hours in the years
that followed. The owner of Sparrows Point filed for bankruptcy in 2012 and the facilities
were sold to liquidators. At least three employers (AS&L Industrial Services, Quality
Industrial Contracting and B Moore Industrial) who derived most of their work from

! The “Contribution Hours” in the table above represent covered employment hours reported to the fund office on an
accrual basis for work performed during each plan year.
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section D — Plan Statements

Sparrows Point went out of business. The Trustees anticipate that the hours for which
contributions were made into the fund for work occurring at the Sparrows Point facility
will never be recaptured.

Second, the merger of Local 16 into Local 5 in 2017 exposed the Local 16 Plan to the
increased risk of dependence on work outside of Local 16’s historical jurisdiction. After
the merger of Local 16 into Local 5, contributions are owed to the Local 16 Plan for work
that is performed within the historical jurisdiction of Local 16. However, any member of
Local 5 may perform this work and if those members are participants in the Local 5
pension plan, then the contributions paid to Local 16 Plan may be reciprocated back to
the Local 5 pension plan. A downturn in available contribution hours within Local 5°s
jurisdiction would negatively affect the Local 16 members by way of a decrease in active
projects that generate work. This steadily increasing reliance on work within the
jurisdiction of Local 5 ultimately led the Trustees to believe that their previous
expectations with regard to future work are untenable.

To align the projected CBU assumption with the Trustees’ expectations of a continued
decline in future industry activity, the CBU assumption was projected forward from the
SFA measurement date by using the geometric average rate of change in actual CBUs
over the most recent 10 plan years preceding the SFA measurement date (excluding the
“COVID period” defined in Section IV.A.3 of the PBGC’s Special Financial Assistance
assumptions guidance). The geometric average annual rate of change in the actual CBUs
for the period from January 1, 2009 through December 31, 2019 was -7.75%. Please note
that our justification for the reasonableness of this assumption is discussed further in
Section D, Part 6(b) below.

Contribution Rates

In conjunction with the CBUs as outlined above, the Plan’s projected contributions are
based on assumed hourly contribution rates. These rates reflect the net results of
reciprocated work (reciprocal contributions paid into the Local 16 Plan less contributions
reciprocated out of the Local 16 Plan) as well as the effect of non-reciprocated work done
within the Local 16 jurisdiction by Local 16 Plan participants. The effective contribution
rate as of the SFA measurement date is $10.28 per hour. This rate is assumed to remain
constant and does not reflect any future increases throughout the projection period in
accordance with § 4262.4(c)(3) of the Regulation. The effective contribution rate used
for projecting future contributions was developed based on the following table of hours
worked in covered employment:

@ The McKeogh Company Page 13



Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
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Section D — Plan Statements

Contribution Rate Total
Plan Year TW162 Effective® Hours Contrib. *

2016 $ 875 $ 8389 353,390  §$3,142,735
2017 $ 919 § 921 358,701  $3,304,673
2018 $10.18 § 9.85 341,154 $3,360,976
2019 $1025 $10.06 350,288  §$3,522,859
2020 $1027 $10.29 278,141  $2,863,265
2021 $1033 $10.22 212,661  $2,172,733

2022 $1046 $10.28 274,995  $2,826,949

2023 $10.28 253,683  $2,607,861 Trustee

2024 $10.28 234,023  $2,405,756 P
Projection

2025 $10.28 215,886  $2,219,308 £

2026 $10.28 199,155  $2,047,313 o Ind?lst

2027 $10.28 183,720  $ 1,888,642 Activirt;,

2028 $10.28 169,482  $1,742,275

2029 $1028 156,347  $1,607,247

2030+ $10.28 150,000  $ 1,542,000

—_—

Table 2 — Historical and Projected Contributions

The Plan has not projected any future expected withdrawal liability payments. The plan is
considered a construction industry plan. As such, the construction industry exemption
will likely apply to future withdrawing employers. Employers therefore may not be
assessed withdrawal liability unless they cease to have an obligation to contribute to the
Plan and continue to perform work in the jurisdiction of the kind for which contributions
were previously required. The nature of work and employers in this area make it unlikely
that contributing employers will meet the requirements of a withdrawal in the
construction industry and are therefore unlikely to be assessed any collectible withdrawal
liability.

D6.  Assumptions
a. Eligibility Assumptions

N/A — The Plan is eligible for SFA under § 4262.3(a)(2) of PBGC’s SFA
regulation — not § 4262.3(a)(1) or § 4262.3(a)(3). Thus, the Plan is not required
to provide supporting information regarding the assumptions used to qualify for
SFA eligibility.

2 This is the average contribution rate for non-reciprocated work performed during each Plan Year.

3 The effective rate in the table above equals the total contributions received by the fund for Local 16 Participants
divided by the hours (CBUs).

4 The historical contribution values for years prior to 2021 in the table above are taken from the annual audited
financial statements which are calculated on an accrual basis and are net of contributions reciprocated out of the
Local 16 fund. These values do not include income from liquidated damages.
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Special Financial Assistance Application

Ironworkers Local Union No. 16 Pension Fund
52-6148924 /001

Section D — Plan Statements

b. SFA Assumptions

Pursuant to § 4262.8(b)(1), the following table outlines the assumptions used in
determining the amount of SFA that differ from the assumptions used in the

plan’s pre-2021 zone status certification (“Prior Assumption”). For each listed
assumption, a detailed narrative and explanation (with supporting rationale and
information) follows.

Prior New
Assumption Assumption Assumption Summary Justification
Projected 294,824 in 2022 274,995 in 2022  This change in assumption
CBUs 294,824 in 2023 253,683 in 2023  represents an updated
294,824 in 2024 234,023 in 2024  reflection of Trustee
294,824 in 2025 215,886 in 2025  expectations of future work
294,824 in 2026 199,1551in 2026  and is based on the geometric
294,824 in 2027  183,720in 2027  average annual rate of change
294,824 in 2028 169,482 in 2028  in the actual CBUs from
294.824in2029 156,347 in2029  2010-2019 and the Trustees’
294,824 in 2030+ 150,000 in 2030+ reasonable expectations for
the future.
Projected $9.84/hr. $10.28/hr. The new assumption is the
Contrib. in 2022+ in 2022+ effective contribution rate,
Rates reflecting all contribution
increases through June 9, 2021
per § 4262.4(c)(3).
Mortality RP-2014 Blue Collar, Sex Distinct, No change in pre-2021
Separate Annuitant / Non-Annuitant  certification assumptions
Morality MP-2017, Base Year 2014 No change in pre-2021
Improvement certification assumptions

New Entrant

Profile

Based on
characteristics of
new entrants
hired within the
prior 12 months

Based on
characteristics of
new entrants and
rehires over the
prior 5 years

The adjustment is meant to
comply with the “Acceptable
Assumption Changes” listed
in the PBGCs assumptions
guidance

Regular
Admin.
Expenses

$344,383 in 2022
adjusted annually
2% for inflation

$344,383 in 2022
adjusted annually
2% for inflation
with PBGC
premium rate
increase to $52 in
2031, capped at
12% of bft. pmts.

The adjustment to the
administrative expense
assumption is meant to
comply with the “Acceptable
Assumption Changes” listed
in the PBGCs assumptions
guidance

@ The McKeogh Company

Page 15



Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
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Section D — Plan Statements

Prior New
Assumption Assumption Assumption Summary Justification
“Missing” The plan does not use an actuarial assumption to exclude certain older
Terminated  terminated vested participants who have not yet applied for benefits.

Vested Ptp.

Table 3 — Change in Pre-2021 Certification Assumptions used for SFA Amount

Change in Projected Contribution Base Units (Hours) Assumption

The Trustees do not believe that the assumption used for the projection of future
CBUs in the pre-2021 actuarial certification (“2020Zone20200330 IW16.pdf”)
represents a reasonable expectation of the long-term work levels within the
industry and jurisdiction covered by the Ironworkers Local Union No. 16 Pension
Fund.

Why Change the Assumption?

The CBU assumption used in the 2020 certification of the plan was derived from
the application to suspend benefits under MPRA which was submitted during the
2017 plan year. This CBU assumption was developed under different
circumstances and for different purposes. The assumption used to project CBUs
used in the 2017 MPRA application called for a static level of CBUs of 294,824
each year from 2022 and thereafter. Given the continued collapse in the Plan’s
actual CBUs that began in 2009 (as outlined above in Section D, Part 5) and the
fund’s increasing reliance on reciprocal hours to fund benefits, the CBU
assumption used in the 2020 certification is unreasonably optimistic. Applying
the CBU assumption used in the 2020 certification to the present circumstances
would require assuming the fund can increase the CBUs from its present level to
just under 300,000 and remain there for the next 30 years. In light of these
circumstances, the Trustees believe it is prudent to update their expectations of
future work experience.

Why not use the “generally acceptable” assumption change?

Having decided to update their projected CBU assumption, the Trustees were
faced with the question of what a reasonable expectation of future work would be,
and how would this compare to the soft limits imposed by the PBGC’s published
Special Financial Assistance assumptions guidance. The published guidance
looks to a plan’s 10-year geometric average annual rate of change in CBUs for the
most recent 10 years ending prior to the SFA measurement date (and excluding
the “COVID period™). If this measure is negative, it is considered “generally
acceptable” for a plan to project decreasing CBUs at a rate of 3% annually for the
first 10 years and 1% annually each year thereafter. The Ironworkers Local
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund

Union No. 16 Pension Fund’s 10-year geometric average annual rate of change in

Section D — Plan Statements

52-6148924 /001

CBU s for this period was -7.75% as shown in Table 4 below. What’s more, this
number is relatively in line with the overall trend of CBUs that the fund has

experienced over most of the last 15 years—and is relatively in line with what the

fund would have calculated had they been allowed to include the “COVID
period”. In short, the macro-economic trends that began during the Great

Recession continue to affect the Plan and are such that neither benefit suspensions

nor COVID materially altered the slow deterioration of the Plan’s contribution

base.

Contribution Hours (CBUs) 5

Plan Percentage
Year TW16° Recip.In  Total Change

2006 657,177 51,955 709,132

2007 948,805 34,160 982,965

2008 985,019 33,554 1,018,573

2009 763,680 21,109 784,789 s
2010 436,405 24,650 461,055  (41.27%)
2011 487,474 43,800 531,274 15.08%

2012 428,620 36,530 465,151  (12.30%)
2013 448,285 25,152 473,437 1.79%

2014 402,575 53,726 456,301 (3.92%) —
2015 339,733 62,068 401,801  (11.47%)
2016 264,418 88,404 352,822 (12.25%)
2017 262,268 96,645 358,913 1.50%

2018 262,044 79,007 341,051 (4.89%)
2019 245,833 103,768 350,202 2.68% _
2020 172,216 104,019 276,235 COVID PERIOD
2021 108,613 103,321 211,934 COVID PERIOD
2022 274,998 2931%
2023 253,687 (7.75%)
2024 234,027 (7.75%)
2025 215,891 (7.75%)
2026 199,160 (7.75%) >
2027 183,726 (7.75%)
2028 169,488 (7.75%)
2029 156,353 (7.75%) |
2030+ 150,000 (4.06%)

Table 4 - Historical and Projected CBUs

5 The “Contribution Hours” in the table above represent covered employment hours reported to the fund office on an

accrual basis for work performed during each plan year.

¢ Includes hours worked within the jurisdiction of Local 16 by Local 16 Participants (excludes reciprocated hours).

@ The McKeogh Company
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
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Section D — Plan Statements

With these circumstances in mind, the Trustees do not believe that a 3% annual
decrease followed by a 1% annual decrease in each year thereafter, is a reasonable
expectation of future work in the jurisdiction.

The Trustees are also cognizant of the information relayed to them in a letter
dated November 3, 2016 from Special Master Kenneth R. Feinberg upon the
rejection of their first MPRA benefit suspension application. In the Special
Master’s letter, the Trustees were informed that their CBU assumption was
unrealistically optimistic. This letter stated in part:

The Plan’s assumption...does not take into account relevant historical and
current demographic data. The assumption disregards the decrease in
CBUs s experienced by the Plan over the past 10 years and the acceleration
of this decline... averaging 15% per year for the past three years...

Further, the recent decrease in CBUs has coincided with a period of
general economic expansion. Between February 2010... and March 2016,
when the Application was submitted, the unemployment rate in Baltimore
dropped form 8.7 percent to 5.3 percent, indicating a favorable economic
cycle between those dates. The continued decrease in CBUs during much
of this period, however, indicates that the decline in CBUs is not the result
of general economic conditions, but rather, at least in part, systemic
changes affecting union employment in the Baltimore ironwork industry.
(Special Master Feinberg, 2016)

The Special Master determined that there were significant issues with a CBU
assumption that did not recognize the unique challenges facing the Ironworkers
Local Union No. 16 Pension Fund with regard to a decreasing share of union
ironwork in the jurisdiction. The Special Master’s letter continued:

In fact, ... in order to increase market share and thus CBUs, the union and
its signatory employers must capture areas of the market in which they do
not currently work and that are dominated by non-union contractors that
pay lower wages and benefits. (Special Master Feinberg, 2016)

The Special Master’s points outlined above highlight the dual reasons that the
Trustees believe the “generally acceptable” assumption is unreasonable. First, the
Trustees anticipate that in the absence of some significant shift in the local
landscape, the decline in CBUs beginning in 2008 will continue at rates
comparable to what they have seen over the last decade (-7.75% annually as
calculated in Table 4 above). Second, the Trustees are aware of their need to
capture areas of the market in which non-union labor undercuts union labor.
Reciprocated work in other jurisdictions has filled this role at an increasing rate
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over the last number of years—an inadequate substitute for additional union work
within the local’s jurisdiction.

Change in Projected Contribution Rates Assumption

The Plan’s effective contribution rate was assumed to remain unchanged at $9.84
per hour worked, as shown in the pre-2021 actuarial certification. This rate

reflected the Local 16 contribution rate of $10.24 per hour as well as the blended
rate of $8.75 per hour for contributions reciprocated back into the Local 16 fund.

The plan’s new assumption is meant to reflect increases in both the Local 16
contribution rate and the blended contribution rate for contributions reciprocated
back to the Local 16 fund. The projections used in the determination of the
amount of SFA are based—in part—on the assumption that the effective
contribution rate will remain unchanged at its current rate of $10.28 per hour.
This rate reflects the Local 16 contribution rate of $10.46 per hour as well as the
blended rate of $10.10 per hour for contributions reciprocated back into the Local
16 fund.

Change in New Entrant Profile

The new entrant profile assumption was updated to reflect a longer look-back
period and account for rehires. This new assumption was meant to align with the
“Acceptable Assumption Changes” listed in the PBGC’s assumptions guidance.

The original new entrant profile had the characteristics listed in Table 5 below:

Age Last Avg. Avg, Avg. Mthly

Birthday Count % Male Age Sve. Acc. Benefit
<20 | 100.0% 19.2 1.00 $ 50
20-30 9 100.0% 24.4 0.75 $38
30-40 6 100.0% 34.8 0.88 $44
40-50 il 100.0% 413 0.75 $38
50-60 1 100.0% 56.3 0.75 $ 38
> 60 1 100.0% 63.7 0.50 $25
Total 19 100.0% 32.1 0.79 $39

Table 5 — Pre-2021 Certification New Entrant Profile (Original Assumption)
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The updated new entrant profile has the characteristics listed in Table 6 below:

Age Last Avg. Avg. Avg. Mthly

Birthday Count % Male Age Sve. Acc. Benefit
<20 2 100.0% 19.0 1.13 $ 33
20-30 29 100.0% 24.1 1.30 $ 53
30-40 37 100.0% 34.8 4.78 $ 197
40 -50 34 100.0% 44.3 10.74 $ 380
50 -60 13 100.0% 54.6 6.48 $122
> 60 3 100.0% 61.3 8.75 $ 475
Total 118 100.0% 37.5 5.87 $210

Table 6 — SFA Application New Entrant Profile (Updated Assumption)

Change in Administrative Expense Assumption

The administrative expense assumption was updated in accordance with the
“Acceptable Assumption Changes” listed in the PBGC’s assumptions guidance.
Specifically, the assumption was updated to reflect the anticipated increase in
PBGC premiums in 2031 (to $52 per participant) and to reflect a cap on the
expenses expected to be paid in a year equal to 12% of the anticipated benefit
payments in that year. The 12% cap reflects the fact that the plan paid between
$5 million and $50 million in benefit payments during the most recent plan year
ending before the SFA measurement date (see Findudit IW16.pdf).

In addition to the changes noted above, an allowance of $60,000 was included in
the plan’s expenses for 2022 to account for the increased costs associated with the
SFA application.

D7. Reinstatement of Suspended Benefits

The Trustees have elected to reinstate the benefits which were previously suspended
under 305(¢)(9) of ERISA in the form of a one-time lump sum payment.

The Plan shall pay each participant and beneficiary that is in pay status as of the SFA
measurement date the aggregate amount of their benefits that were not paid because of
the suspension, with no actuarial adjustment or interest. Such payment shall be made in a
lump sum no later than 3 months after the date the special financial assistance is paid to
the Plan, irrespective of whether the participant or beneficiary dies after the date special
financial assistance is paid. The total amount to be paid in reinstatement of suspended
benefits is calculated to be $7,230,404.
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SFA Application Checklist
See attached document labeled: App Checklist IW16.xIxs

SFA Eligibility Certification and Supporting Information for Critical and Declining
Plan

N/A — The Plan is eligible for SFA under § 4262.3(a)(2) of PBGC’s SFA regulation — not
§ 4262.3(a)(1).

SFA Eligibility Certification and Supporting Information for Critical

N/A — The Plan is eligible for SFA under § 4262.3(a)(2) of PBGC’s SFA regulation — not
§ 4262.3(a)(3).

Priority Status Certification

N/A — The Plan is in Priority Group 2 per § 4262.10(d)(2) of the Regulation, having
implemented benefit suspensions under MPRA prior to March 11, 2023. The
Ironworkers Local Union No. 16 Pension Fund received approval to implement benefit
suspensions under section 305(e)(9) of ERISA in August of 2018.

SFA Amount Certification

See attached document labeled: SFA Amount Cert IW16.pdf

Fair Market Value Certification

See attached document labeled: FMV Cert IW16.pdf

Executed Plan Amendment for SFA Compliance

See attached document labeled: Compliance Amend IW16.pdf

Proposed Plan Amendment to Reinstate Benefits

See attached document labeled: Reinstatement Amend IW16.pdf

Executed Plan Amendment to Rescind Partition Order

N/A — The Plan was not partitioned.
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E10. Trustee Attestation

See attached document labeled: Penalty IW16.pdf

N:\1080\2022\ARPA SFA\IW 16 Application (Final Rule\SFA App IW16 docx
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DEPARTMENT OF THE TREASURY
WASHINGTON, D.C, 20220

November 3, 2016

Board of Trustees, Ironworkers Local 16 Pension Fund
8600 LaSalle Road, Oxford Building, Suite 624
Towson, MD 21286

Dear Mr., Martorana, Mr. McKeogh, Mr. Vaynblat, and the Board of Trustees:

On March 26, 2016, you submitted an application to the Secretary of the Treasury (Secretary or
Treasury) on behalf of the Board of Trustees of the Ironworkers Local 16 Pension Fund (Fund,
Plan). The application you submitted (Application) requests approval to reduce benefits under
the Multiemployer Pension Reform Act of 2014 (Kline-Miller or Act).

As Special Master, appointed by the Secretary, I am writing to notify you of Treasury's decision
to deny the Application because the proposed suspension fails to satisfy the statutory criteria for
approval.

In my role as Special Master, I have reviewed the Application under the terms of Kline-Miller,
its implementing regulations, and other applicable law. I also have reviewed the comments
received on the Application from organizations and individuals.

Under the Act, Treasury, in consultation with the Pension Benefit Guaranty Corporation (PBGC)
and the Secretary of Labor (DOL), must approve an application upon finding that the plan is
eligible for the benefit suspensions and has satisfied the applicable statutory requirements.” The
Act requires, among other things, that the Application demonstrate that the groposed benefit
suspensions are reasonably estimated to allow the plan to avoid insolvency.® Treasury cannot
approve an application under Kline-Miller unless the proposed benefit suspensions would
reasonably ensure the plan’s long-term solvency. As described further below, Treasury does not
find that the Plan's proposed benefit suspensions are reasonably estimated to allow the Plan to
avoid insolvency.

Specifically, after reviewing the Application and consulting with PBGC and DOL, Treasury has
determined that the suspensions described in the Application fails to satisfy the requirement set
forth in Kline-Miller “that the proposed benefit suspensions, in the aggregate, be reasonably
estimated to achieve, but not materially exceed, the level that is necessary to avoid insolvency”,

''Code§ 432(e)(9)(G)(i); 29 U.S.C. § 1085(e)(9)(G)(i).

“Limitations on Suspension-Any suspension of benefits made by a sponsor pursuant to this paragraph shall be
subject to the following limitations: ... Any suspension of benefits in the aggregate ... shall be reasonably estimated
to achieve ... the level that is necessary to avoid insolvency . . . .” Code§ 432(e)(9)(D)(iv); 29 U.S.C.

§ 1085(e)(9)(D)(iv). In the interest of simplicity, all citations below to Kline-Miller will refer only to the Internal
Revenue Code even though Treasury's findings and conclusions have been made under both the Internal Revenue
Code and the Employee Retirement Income Security Act of 1974, as amended.
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because the mortality and the hours of service assumptions used for this purpose are not
reasonable. Code§ 432(e)(9)(D)(iv).

Treasury’s key findings are described below.
FINDINGS

Kline-Miller requires the Secretary of the Treasury to approve, in consultation with PBGC and
DOL, an application for suspension of benefits “upon finding that the plan is eligible for the
suspensions and has satisfied the criteria of subparagraphs (C), (D), (E), and SF)” of section
432(e)(9) of the Internal Revenue Code (Code), as amended by Kline-Miller.” The Application
fails to satisfy the criteria of subparagraph (D)—which requires that benefits be reasonably
estimated to avoid insolvency— as further described below.

Requirement that Suspension Be Reasonably Estimated fo Avoid Insolvency
Section 432(e)(9)(D) of the Code provides that:

[a]ny suspensions of benefits under a plan, in the aggregate . . . , shall be
reasonably estimated to achieve, but not materially exceed, the level that is
necessary to avoid insolvency.

Pursuant to the regulations implementing this provision, an applicant must use actuarial
projections to demonstrate that a suspension satisfies this requirement. One type of required
actuarial projection is a deterministic projection of cash flows, under which the plan’s asset
balance is projected forward using assumptions regarding the amounts of money coming into the
plan (for example, contributions, withdrawal liability payments, and investment returns) and the
amounts going out of the plan (for example, benefit payments and administrative expenses). The
period over which the applicant generally must demonstrate that it satisfies this requirement is at
least 30 years.

The regulations require that each of the actuarial assumptions and methods, as well as the
combination of actuarial assumptions and methods, used for the required actuarial projections be
reasonable, taking into account the experience of the plan and reasonable expectations.! In
evaluating whether the assumptions and methods used in the application are reasonable, Treasury
has referred to guidance provided by the Actuarial Standards of Practice (ASOPs), which are the
principal professional standards that apply to the actuarial profession.

The ASOPs require that historical and current demographic data relevant as of the measurement
date be taken into account in selecting actuarial assumptions and methods, and the ASOPs
further require that the assumptions have no significant bias. The actuary also must consider the
materiality of the assumptions and the balance between the benefits of using refined assumptions
(that is, assumptions that are based upon more extensive and specific study and research) and the
cost of using those refinements. In addition, the ASOPs and regulations require that each of the

? Code § 432(e)(9)G)(D).
426 CER. § 1.432(e)(9)-1(D)(S)Gv)(B).
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assumptions or methods be appropriate for the purposes of the measurement (which means,
among other things, that factors specific to the measurement must be taken into account). In this
case, the measurements are the cash flow projections that are required under Kline-Miller.

Treasury has concluded that two of the assumptions used for the actuarial projections in the
Application — the mortality and mortality improvement assumptions and the assumptions about
hours of service — are not reasonable.

The Mortality and Mortality Improvement Assumptions Are Not Reasonable

The mortality and mortality improvement assumptions used in the Application are not reasonable
because they:

o do not take idto account relevant historical and current demographic data;

e have a significant bias in that they overestimate the rate at which Plan participants and
beneficiaries will die; and

e are not appropriate for the purpose of the intended measurement (that is, cash flow
projections to demonstrate solvency under Kline-Miller).

The Mortality Assumptions Do Not Take Into Account Relevant Historical and Current
Demographic Data

The Application uses a mortality table, the 1983 Group Annuity Mortality Table (1983 GAM
Table), that is significantly out of date. The 1983 GAM Table was based on mortality
experience from the 1960s that was projected to 1983 based on U.S. population data since 1966.
Mortality rates have declined significantly since the early 1980s; the Annual Report of the Social
Security Trustees, for example notes an approximately 28 percent decline in mortality rates
between 1985 and 2015.° By relying on an outdated mortality table, the Apphca’non
underestimates the future benefit payments that must be taken into account in projecting cash
flows.

Of even greater significance, the Application made no provision for mortality improvement for
the period from 1983 to the proposed effective date of the suspension, or for the 30-year
solvency projection period following the effective date of the suspension. In failing to account
for mortality improvement, the Plan disregarded the mortality improvement scales issued by the
Society of Actuaries (SOA) to be used with the 1983 GAM Tables, as well as improvement
scales issued by the SOA for their 2000 and 2014 mortality tables based on anticipated mortality
improvements in the United States.® The Plan provided no information or analysis to support its

5 See Bd. of Trustees, Fed. Old-Age & Survivors Ins. & Disability Ins. Trust Funds, The 2016 Annual Report of the
Board of Trustees of the Federal Old-Age and Survivors Insurance and Disability Insurance Trust Funds, H.R. Doc.
No. 114-145, at 87 tbl.V.A, available at hitps:/fwww.ssa.eov/OACT/TR/2016/ir2016.pdf (showing the death rate
per 100,000 decreased from 1,081 in 1985 to 781.4 in 2015).

¢ The SOA is the only professional organization in the United States engaged in actuarial research and education that
issuies mortality tables and mortality improvement scales for private pension plans. Treasury has historically relied
on the mortality tables and mortality improvement scales issued by the SOA for pension plan funding and other
purposes.
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position that there has been no mortality improvement for plan participants since 1983 and that
there will be no mortality improvement during the 30-year solvency projection period. The
Plan’s failure to justify its position is contrary to the requirements of the ASOPs,

The Plan has asserted that the 1983 GAM Table is consistent with the higher mortality rates
experienced by the Plan. In support of this assertion, the Plan provided Treasury with data on
166 deaths over an eight-year period, with the number of deaths in a year ranging from a low of
14 to a high of 29. However, this limited experience data is not statistically credible for purposes
of supporting the selection of a non-standard mortality assumption for a plan. For full statistical
credibility, the Plan would need to have experienced a substantially greater number of deaths.
Under a generally accepted approach for determining mortality assumptions for pension plans,
more than 1,000 deaths would be required to give the plan’s experience full statistical
credibility. Although partial credibility (which would allow a plan to use a blend of a standard
mortality table and a mortality table reflecting its own experience) can be established with fewer
than 1,000 deaths, the Plan did not attempt to use partial credibility to justify its mortality
assumptions.

For the cash flow projections required under Kline-Miller, demonstrating partial credibility
would generally require a plan to submit an analysis of pension-weighted mortality experience
for retirees over an applicable experience period; the Plan failed to perform the applicable
analysis.

The Mortality Assumptions Have a Significant Bias

The mortality and mortality improvement assumptions used in the Application have a significant
bias. Specifically, the Application significantly underestimates the future benefit payments that
must be taken into account in projecting cash flow because using the 1983 GAM Table results in
an overestimate of the rate at which Plan participants and beneficiaries will die. This bias has a
material effect on the cash flow projections. A recalculation of the effect of the proposed
suspension on the Plan’s projected solvency using modern tables with a modein mortality
improvement scale (the RP-2014 Mortality Tables for Blue Collar Employees, Healthy
Annuitants, and Disabled Retirees projected with Scale MP-2015) itlustrates this bias, showing
that the Plan is projected to become insolvent by 2043, with a negative asset balance of $20
million by 2047. This would cause the Application to fail the requirement of Code section
432(e)(9)(D) that the suspension of benefits be at a level that is reasonably estimated to avoid
insolvency.

In response to concerns expressed by Treasury regarding the Plan’s use of the 1983 GAM Table,
the Plan asserted that it would continue to avoid insolvency if it used an SOA 2000 mortality
table (the RP-2000 blue collar table) with no projected mortality improvement. However, use of
the RP-2000 blue collar table with no projected mortality improvement is also an unreasonable
assumption. The Plan again failed to provide sufficient information or analysis to support its
position that there has been, and will be, no mortality improvement during the relevant periods.
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To the contrary, the Annual Report of the Social Security Trustees notes an approximately 19
percent decline in mortality rates between 2000 and 2015.

The Mortality Assumptions Are Not Appropriate for the Purpose of the Measurement

While the Plan uses the 1983 GAM Table for purposes of the minimum funding requirenrlents8 (a
determination of the minimum amount that must be contributed annually to the Plan) and for
purposes of determining actuarial equivalence among benefit options under the Plan, these are
very different measurements than the cash flow projections required under Kline-Miller. The
Kline-Miller cash flow projections require determination of, and are sensitive to, point-in-time
cash inflows and outflows for the purpose of determining solvency, and under the statute are
one-time calculations. In contrast, compliance with the minimum funding requirements is an
annual determination that is adjusted from year to year (and variances from the actuarial
assumptions are reflected in the plan’s experienced gains and losses), and determining actuarial
equivalence between benefit options is a present value calculation that is not sensitive to timing
of cash inflows and outflows from the plan.

In evaluating whether actvarial assumptions are appropriate for the purpose of a measurement,
the ASOPs provide that factors specific to the measurement must be taken into account. By its
nature, a cash flow projection is highly sensitive to differences in certain actuarial assumptions,
and is generally much more sensitive than point-in-time present value calculations, such as a
plan’s determination of the minimum amount that must be contributed annually to the plan.
Because a mistaken judgment of an element of cash flow can result in a projection of plan
solvency when a more refined projection would show insolvency, it is critical that factors
specific to cash flow projections be taken into account.

In the case of a benefit suspension under Kline-Miller, the following factors are relevant and
should be taken into account in selecting actuarial assumptions:

e that a participant’s or beneficiary’s loss of benefits (once reduced pursuant to a suspension)
is permanent—amounts reduced will not be returned;

o that the amount of the suspension cannot easily be (and will not automatically be) increased
or decreased in a later year if the plan’s actual experience proves to be different than
projected; and

e the timing of future expected benefit payments and their impact on cash flow at any given
point during the extended period for projecting insolvency.

In other words, an applicant selecting actuarial assumptions for purposes of the cash flow
projections under Kline-Miller must take into account that the assumptions will be used for a
solvency determination by a pension plan in the context of a potential benefit suspension

7 See footnote 3 (the table in the report also shows the death rate per 100,000 decreased from 960.7 in 2000 to 781.4
in 2015),

& Even for the purpose of determining minimum funding, the Plan is an outlier among plans in using the 1983 GAM
Table. Of the 29 Ironworkers plans with more than 1,000 participants that filed federal information returns for the
2014 plan year, the Plan was the only one that used the 1983 GAM Table, and the 1983 GAM Table was the most
outdated table used by any of these plans.
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involving permanent reductions to the benefits of participants that will not be returned or
automatically self-corrected if future experience differs from expected. Because using more
refined mortality assumptions in connection with a cash flow projection would produce
materially different results in these circumstances (as explained above), and would not be unduly
costly for the Plan,” the Plan should have chosen a mortality table and improvement scale that
reflects and gives appropriate weight to relevant and historical demographic data.

Based on the foregoing, Treasury has determined that the mortality assumptions are not
reasonable, and therefore the proposed suspension does not satisfy the statutory
requirement that it be reasonably estimated to avoid insolvency.

The Hours of Service Assumption Is Not Reasonable

To project cash flows, an applicant must determine the amounts that participating employers are
expected to contribute to the plan. In the case of a multiemployer plan, these contributions are
generally a direct function of the number of contribution base units (or CBUs). In this Plan, the
CBUs are the hours of service performed by members of the Iron Workers Local Union No. 16,
which is based in Baltimore, Maryland, for participating employers. Currently, employers that
have entered into a collective bargaining agreement with the Iron Workers Local Union No. 16
are required to contribute $9.70 to the Plan for each CBU.

The Application assumes that after many years of decreasing CBUs, including a significant
acceleration in the rate of such decreases in the last three years, CBUs will be 275,000 for 2016
and will remain unchanged at that level through 2046. Neither the Application nor
supplementary information the Plan provided establishes a sufficient basis for this assumption.

The CBU assumption is not reasonable because it:

e does not take into account relevant historical and current demographic data; and

o has a significant bias in that it is significantly optimistic with respect to the employer
contributions during the solvency projection period.

The Assumption Does Not Take Into Account Relevant Historical and Current Demographic
Data

The Plan’s assumption that CBUs level off in 2016 and remain constant for the next 30 years
does not take into account relevant historical and current demographic data. The assumption
disregards the decrease in CBUs experienced by the Plan over the past 10 years and the
acceleration of this decline in recent years —a 10 percent decrease in 2014, a 16 percent decrease
in 2015, and a 19 percent decrease estimated by the Plan trustees for 2016 — averaging 15 percent
per year for the past three years, Even if the average rate of decrease were lowered to eliminate
the one-time, recent large decline attributable to the loss of an employer in 2015, the average rate
of decrease in the past three years would be 12 percent.

? The valuation software used by virtually all multiemployer plans can easily accommodate the use of a modern
mortality table and improvement scale at minimal expense.
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Further, the recent decrease in CBUs has coincided with a period of general economic
expansion. Between February 2010, when the unemployment rate in Baltimore peaked
following the most recent recession, and March 2016, when the Application was submitted, the
unemployment rate in Baltimore dropped from 8.7 percent to 5.3 percent, indicating a favorable
economic cycle between those dates. The continued decrease in CBUs during much of this
period, however, indicates that the decline in CBUs is not the result of general economic
conditions, but rather, at least in part, systemic changes affecting union employment in the
Baltimore ironwork industry.

Although the Plan has pointed to two upcoming projects that may provide additional work
opportunities for union members, it has provided no reliable evidence in the form of signed labor
agreements or otherwise that the declining trend in CBUs will change. In fact, the Plan observed
in its Application that there is less work in the industry in the Baltimore region, that employers
are competing for a dwindling share of that work, and that, in order to increase market share and
thus CBUs, the union and its signatory employers must capture areas of the market in which they
do not currently work and that are dominated by non-union contractors that pay lower wages and
benefits. Significantly, the Plan states in its Application with respect to CBUs that “[t]he hours
continued to fall through 2015 and are projected to further decline in 2016 and beyond.” This
statement (“and beyond”) contradicts the assumption that CBUs level off in 2016 and remain
constant thereafter.

The Assumption Has Significant Bias

The assumption that the Plan’s CBUs will level off at 275,000 hours in 2016 and will remain
unchanged at that level for the next 30 years results in a material overstatement of the amounts
that will be contributed to the Plan by participating employers, and therefore demonstrates
significant optimistic bias. For example, if the CBUs were to decline by 12 percent in 2017 and
2018 before stabilizing at 213,000 hours, the Plan would become insolvent in 2044, Similarly, if
the rate of decrease in CBUs were 8 percent for the next three years after which CBUs would be
assumed to remain level at 214,000, the Plan would be projected to become insolvent in 2045.

Based on the foregoing, Treasury has determined that the hours of service assumption is
not reasonable and that the proposed suspension does not satisfy the statutory requirement
that it be reasonably estimated to avoid insolvency.

CONCLUSION

The Application fails to meet the requirements of Kline-Miller for the reasons described above.
This notification letter will be made public in order to inform plan participants and beneficiaries
of the outcome of Treasury's review.

"

Kerneth R. Feinberg
Special Master
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SPECIAL FINANCIAL ASSISTANCE AMOUNT CERTIFICATION

To the best of our knowledge and belief, the requested SFA in the amount of $74,008,827.97 is
the amount to which the plan is entitled under section 4262(j) of ERISA and section 4262.4 of
PBGC’s SFA regulation.

This amount was calculated using the “increasing asset method” described in section
4262.4(a)(2)(i) of ERISA and was determined to be greater than the sum of $56,621,242.57 as
calculated under the “basic method” described in 4264.4(a)(1) of ERISA.

Additionally, this amount was calculated to be greater than the amount as calculated under the
“present value method,” described in section 4262.4(a)(2)(ii) of ERISA.

The calculations contained within this application were prepared on behalf of the Ironworkers
Local Union No. 16 Pension Plan and were based on the census data, asset statements and plan
documents provided by the Plan sponsor or its third-party professionals.

To the best of my knowledge and belief, all plan participants and plan provisions in effect as of
the Special Financial Assistance (“SFA”) measurement date (June 30, 2022) have been reflected.
I have assessed the information for reasonableness but have not conducted a full audit of the
information provided. I have no reason to believe or suspect that any of the information
furnished to our office contains material defects.

I hereby certify that all of my calculations are in conformity with generally accepted actuarial
principles and practices, and that the actuarial assumptions which are not mandated by federal
law and regulations are reasonable and represent my best estimate of the anticipated experience
under the Plan. As an enrolled actuary under ERISA, I am qualified to render this actuarial
opinion.

The assumptions used to calculate the amount of SFA under all three methods can be found in
Appendix A of this document.

Dot kb

Mr. Brian Goddu, FSA, EA (20-08951)
The McKeogh Company

“f/}ﬁ{/?—‘z_

Date

N:ATO80\2022\ARPA SFA\W16 Application (Final Rule)\E5 - SFA Amount Cert [W16 docx
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APPENDIX A

A summary of the assumptions used in the calculation of the amount of Special Financial
Assistance requested is shown blow:

Actuarial Assumptions

Special Financial Assistance June 30, 2022
Measurement Date

Census Data Snapshot Date January 1, 2021

Census Data Source Prior fund TPA (Zenith American Solutions)

Interest Rates

SFA Asset Return Assumption 3.07% per year

Non-SFA Asset Return 5.38% per year
Assumption
Minimum Funding Purposes 7.00% per year
Administrative Expenses $344,383 in 2022, increasing 2% annually to account

for inflation with an adjustment to account for PBGC
premium increases occurring in 2031. The
administrative expense assumption is capped at 12%
of benefit payments in any given year. The 12% cap
reflects the fact that the plan paid between $5 million
and $50 million in benefit payments during the most
recent plan year ending before the SFA measurement
date (and would have paid between $5 million and
$50 million absent benefit suspensions).

Mortality

Healthy lives RP-2014 Blue Collar, sex distinct, with separate rates
for annuitants and non-annuitants

A-1



Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(5) — Special Financial Assistance Amount Certification

APPENDIX A
Mortality (continued)
Disabled lives RP-2014 Disabled Retiree, sex distinct
Mortality improvement Scale MP-2017 for healthy and disabled lives,

projected from 2014 to the valuation date and beyond

Retirement Rates

Active Participants and Current Less Than 30 30 or More
Terminated Vest Age Service Credits  Service Credits
55 0.15 0.50
56-59 0.10 0.25
60-61 0.20 1.00
62-64 0.25 1.00
65 1.00 1.00
Future Terminated Vested Age 60.
Participants
Withdrawal Rates
Age Rate
20 0.0760
30 0.0441
40 0.0259
50 0.0076
Disability Incidence
Age Rate
20 0.0018
30 0.0033
40 0.0066
50 0.0182
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Future Benefit Accruals

Service credit is based on the average of the two
years of hours prior to the valuation date (if there are
no hours in the second year preceding the valuation
date, then the service credit is based on the prior year
hours only), multiplied by the accrual rate. For the
2021 valuation, the average of such hours per active

was 1,658.
Form of Payment Election Rates
Form of Payment Rate
50% J&S with pop-up 0.15
100% J&S 0.30
10 Year Certain and Continuous 0.20
Straight Life Annuity 0.35
‘Percentage Married 50%

Spouse Age

Spouses of male/female are 3 years younger/older

than the Participant.

Contribution Rates

The contribution rate is assumed to remain level at
the current effective rate of $10.28 per hour. This
effective rate reflects net reciprocated hours and

contributions.
Future New Entrants Based on characteristics of new entrants and rehires
over the 5 years prior to the plan year beginning
January 1, 2021. The new entrant profile is
summarized below:
Age Last Avg. Avg. Avg. Mthly
Birthday Count % Male Age Sve. Acc. Benefit
<20 2 100.0% 19.0 1.13 $ 33
20-30 29 100.0% 24.1 1.30 $ 53
30-40 37 100.0% 34.8 4.78 $197
40 - 50 34 100.0% 443 10.74 $ 380
50 -60 13 100.0% 54.6 6.48 $122
> 60 3 100.0% 61.3 8.75 $ 475
Total 118 100.0% 37.5 5.87 $210
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Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(5) — Special Financial Assistance Amount Certification

APPENDIX A

Future Hours Assumptions

We relied on information from the Trustees regarding
the projection of industry activity. Projected hours
were based on the geometric average rate of change
in actual CBUs over the most recent 10 plan years
preceding the SFA measurement date. The geometric
average (decline) in future hours was limited by
Trustee expectations to be no less than 150,000 hours
in any given year — the Trustees’ expectations for the
minimum contribution hours the fund could expect.

Hours (CBUs)
Plan Year Total
2022 274,995
2023 253,683
2024 234,023
2025 215,886
2026 199,155
2027 183,720
2028 169,482
2029 156,347
2030+ 150,000

Rationale for Assumptions

Interest Rate

Demographic Assumptions

The interest rate assumption for all purposes other
than for RPA *94 Current Liability reflects the
anticipated investment return from the Pension Fund,
net of investment expenses. This long-term
assumption reflects past experience, future
expectations, and input from the Fund’s investment
manager. Based on these factors, the Fund’s asset
allocation and our professional judgment, we
consider 7.00% to be a reasonable assumption with
no significant bias.

The assumptions for mortality, disability, withdrawal
and retirement rates are reviewed annually to ensure
their reasonableness on both an individual and an
aggregate basis. These assumptions reflect past

A-4
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Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(5) — Special Financial Assistance Amount Certification

APPENDIX A
Demographic Assumptions experience, future expectations, and applicable Plan
(continued) provisions. Based on these factors and our

professional judgment, we consider these
assumptions to be reasonable with no significant bias.

Mortality Improvement Based on past experience, future expectations, and
our professional judgment, we consider the Scale

MP-17 mortality improvement assumption to be
reasonable.

N:AL080\2022\ARPA SFA\IW 16 Application (Final Rule\ES - SFA Amount Cert IW 16 docx
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52-6148924 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(6) — Fair Market Value Certification

FAIR MARKET VALUE CERTIFICATION

The fair market value of assets as of June 30, 2022 — the Special Financial Assistance (“SFA”)
measurement date — was estimated to be $64,497,210 based on the best information currently
available. This is the value that was used to calculate the amount of SFA requested under the
“increasing asset method.”

The fair market value of assets as of June 30, 2022 was derived using the draft audited financial
statements as of December 31, 2021 provided by the fund’s auditor (final audited financial
statements as of December 31, 2021 are not yet completed as of the date of filing), adjusted
using the statement of receipts and disbursements provided by the fund’s administrator. For
more details regarding the derivation of the fair market value of assets as of the SFA
measurement date see Table 1 below.

Reconciliation of Fair Market Value of Assets

(a) 12/31/2021 MVA (draft audit) $74,936,514
Non-Investment Income
(b) Net Local 16 Contributions $530,105
(c) Reciprocated Contributions $503,793
(d) Withdrawal Liability $0
(e) Other $1,612
(f) Total = (b) + (c) +(d) + (e) $1,035,510
(g) Investment Income/(Loss) ($6,759,560)
Disbursements
(h) Benefits Paid $4,429,374
@) Administration Expenses $285,880
(5 Total Disbursements = (h) + (i) $4,715,254
6/30/2022 MVA = (a) + (f) + (g) - (§) $64,497,210

Table 1 — Derivation of Fair Market Value of Assets

Enclosed with this application are the following items:

1. Draft balance sheet and income statement prepared by the fund auditor (Calibre) in
connection with its audit of the 2021 Plan Year (calendar year). See the file named
“DraftFinAudit IW16.pdf” This draft balance sheet shows the net assets available for
benefits as of December 31, 2021 equal to $74,936,514. This is the basis for the starting
point of the reconciliation shown above.



Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(6) — Fair Market Value Certification
(Continued)

2. Copies of the bank statements which in aggregate show total assets of $69,158,914. See
the file named “CashlnvAccts IW16.pdf”

3. Unaudited balance sheet and statement of net changes prepared by the current
administrator showing assets as of June 30, 2022 (the SFA Measurement date) equal to
$64,045,016. The cash flows from this exhibit were used in the development of the fair
market value of assets shown above. See Attachment 1 to this exhibit.

Based on the best information currently available to us, we certify the accuracy of the fair market
value of assets as of June 30, 2022 in the amount of $64,497,210.

Ray Cleland Jau@s Ayersman
Board of Trustees Chair Board of Trustees Co-Chair
Union Trustee Employer Trustee

q-18 - L2 8- r00q
Date Date
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Attachment 1 to "FMV Cert IW16.pdf"
6/30/22 Balance Sheet and Statement of Receipts & Disbursements

58/04

TRONWORKERS LOCAL #16 PENSION PLAN

BALANCE SHEET

JANUARY 2022 THROUGH JUNE 2022

ASSETS

OPERATING ACCOUNT-PNC

BENEFIT ACCOUNT-PNC

GROUP COMBINED-WELLS FARGO
BANK OF AMERICA - DEPOSITORY
ACCRUED INCOME-SMITH GRAHAM
ACCRUED INCOME-LSV

ACCRUED INCOME-WESTFIELD
ACCRUED INCOME-CHARTWELL

PNC FIXED INCOME #8882

PNC GRAHAM MID #4846

PNC LSV #4854

PNC WESTFIELD CAPITAL #6552

PNC CHARTWELL #7343

PNC BLACK ROCK #7269

AFL-CIO BUILDING INVESTMENT
BOYD WATTERSON STATE GOVT FD
CHEVY CHASE ASB LAB EQ IDX #275
CHEVY CHASE ASB REAIL ESTATE #247
ENTRUST SPECIAL OPPS FUND III
FIRST EAGLE INTL VALUE FD
GROSVENOR OPPORTUNISTIC FD III
GROSVENOR OPPORTUNISTIC FD IV
SEGALL BRYANT & HAMILL HIGH YIELD
US REAL ESTATE INVESTMENT LLC
ULLICO S/B J

WELLINGTON MANAGEMENT

TOTAL ASSETS

58/04

YEAR-TO-DATE
1/01/22 THRU
6/30/22

1,348,539.91
47,338.40
-4,353,215.51
33,466.77
7,415.28
7,776.62
1,499.27
15,557.18
999,872.42
6,273,401.14
5,166,160.18
4,870,223.83
2,848,851.96
3,033,186.16
2,869,910.45
2,712,651.00
5,176,183.14
2,283,088.20
1,828,672.00
5,739,925.76
258,029.00
603,434.00
6,415,086.20
8,525,821.00
3,596,626.32
3,735,515.51

64,045,016.19

* %k k%

8/29/2022

YEAR-TO-DATE
1/01/21 THRU
6/30/21

O OO0 OO0 OO 000000 0O 00O oOO0CoOOoOOC oo o

.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00

.00
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Attachment 1 to "FMV Cert IW16.pdf"
6/30/22 Balance Sheet and Statement of Receipts & Disbursements

58/04 IRONWORKERS LOCAL #16 PENSION PLAN

BALANCE SHEET

JANUARY 2022 THROUGH JUNE 2022

LIABILITIES AND RESERVES

FUND BALANCE
NET CASH CHANGE FOR PERIOD

TOTAL LIABILITIES AND RESERVES

58/04

YEAR-TO-DATE
1/01/22 THRU
6/30/22

74,484,320.84
-10,439,304.65

64,045,016.19

*kkk

8/29/2022

YEAR-TO-DATE
1/01/21 THRU
6/30/21

0.00
0.00

0.00

XXPS1PLAINGL2
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Attachment 1 to "FMV Cert IW16.pdf"
6/30/22 Balance Sheet and Statement of Receipts & Disbursements

IRONWORKERS LOCAL #16 PENSION PLAN

STATEMENT OF RECEIPTS AND DISBURSEMENTS
JANUARY 2022 THROUGH JUNE 2022

CONTRIBUTIONS - RECIPROCITY

EMPL
REAL
REAL
REAL
REAL
REAL
REAL
REAL
REAL

OYER
G/L
G/L
G/L
G/L
G/L
G/L
G/L
G/L

CONTRIBUTIONS

PNC GRAHAM MID - 846

PNC LSV

PNC WESTFIELD CAPITAL
PNC CHARTWELL

CHEVY CHASE ASB LAB EQ
CHEVY CHASE ASB REAL EST
US REAL ESTATE INVESTMEN
ULLICO S/A J

CLASS ACTION SETTLEMENT

LEGAL FEES COLLECTED

OVERAGES & SHORTAGES

INCOME PNC FIXED INC

INCOME PNC GRAHAM MID - 846
INCOME PNC LSV

INCOME PNC WESTFIELD CAP
INCOME PNC CHARTWELL

INCOME PNC BLACK ROCK
INCOME CHEVY CHASE ASB RE
INCOME US REAL ESTATE INVESTM
INCOME ULLICO S/A J

INCOME WELLINGTON MGMT

INV
INV
INV
INV
INV
INV
INV
INV
INV
INV

UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL
UNREAL

G/L PNC FIXED INCOME

G/L PNC GRHM MID - 846

G/L PNC LSV

G/L PNC WESTFIELD CAP

G/L PNC CHARTWELL

G/L PNC BLACK ROCK

G/L AFL-CIO BLDG INVESTMEN
G/L BOYD WATTERSON

G/L CHEVY CHASE ASB LAB EQ
G/L CHEVY CHASE ASB REAL E
G/L ENTRUST SPECIAL OPPS F
G/L FIRST EAGLE

G/L GROSVENOR III

G/L GROSVENOR IV

G/L SEGALL BRYANT &

G/L US REAL ESTATE INVESTM
G/L ULLICO S/A J

58/04

MONTH
ENDING
6/30/22

87,242.
113,679.
84,167.
59,890,
41,157.
-6,716.
201, 051.
12,122.

508.

-27,133.
50.
12,376.
13,298.
3,738.
5,544.
.01

.50

76,807.
10,706.
12,400.
-311.
-874,370.
-661,625.
-492,565.
-39,409.
36,121.
26,266.
37,168.
-729,196.
.48

86,619

-358,455

771.
-8,579.
-396,500.
500,639.
-17,680.

83
28
35
89
90
76
20
85

89

24
66
67
77
75
08

00
70
20
04
45
03
01
47
49
79
03
91

.47

00
00
95
09
91

YEAR-TO-DATE
1/01/22 THRU
6/30/22

503,793
615,419

135,581.
.26

113,624

269,572.
.40
.20

-22,442
201,051

681,776.
4,261.
7,872.

.29

530

1,081.
-26,008.
240.
53,577.
83,067.
18,264.
35,436.
0.

3l
154,643.
.49

58,784

64,427.
35,959.
-1,615,982.
-803,639.
.29
-239,716.
-291,163.
141,612.
87,923.
-1,651,108.
.40

-2,274,782

-421,902

-83,149.
.49

-598,177

25,998.
.23

2,612

-907,114.
855,630.
-69,727.

*kkk

.27
.33

12

51

90
00
63

59
35
53
77
90
10
82
02
12
00

54
50
12
90

31
52
71
03
00

00

00

38

09
00

8/29/2022

YEAR-TO-DATE
1/01/21 THRU

6/30/21

.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
.00
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Attachment 1 to "FMV Cert IW16.pdf"
6/30/22 Balance Sheet and Statement of Receipts & Disbursements

58/04 TRONWORKERS LOCAL #16 PENSION PLAN 8/29/2022

STATEMENT OF RECEIPTS AND DISBURSEMENTS
JANUARY 2022 THROUGH JUNE 2022

MONTH YEAR-TO-DATE YEAR-TO-DATE
ENDING 1/01/22 THRU 1/01/21 THRU
6/30/22 6/30/22 6/30/21
RECEIPTS

UNREAL G/L WELLINGTON MGMT -280,422.95 -786,567.41 0.00
TOTAL RECEIPTS -2,470,636.78 -5,638,735.62 0.00

DISBURSEMENTS
ADMINISTRATION FEE - ZAS 7,459.00 44,754.00 0.00
CUSTODIAL FEES 416.67 0.00
BANK SERVICE FEES 702.37 4,524.42 0.00
CONFERENCE AND CONVENTIONS 990.73 0.00
CONSULTING FEE 18,750.00 33,750.00 0.00
DUES-REGISTRATION-SUBSCRIPTION 1,310.00 0.00
INV FEE INSTEMENT PERFORMANCE 18,750.00 0.00
INVESTMENT FEE PNC AFL CIO 6,368.28 13,133.59 0.00
INVESTMENT FEE BOYD 0.24 0.00
INVESTMENT FEE SMITH GRAHAM 14,484.00 0.00
INVESTMENT FEE CHEVY CHASE 5,502.36 0.00
INVESTMENT FEE LSV 8,015.00 0.00
INVESTMENT FEE ENTRUST 6,271.00 0.00
INVESTMENT FEE FIRST EAGLE 20,433.53 0.00
INVESTMENT FEE PNC BLACK ROCK 5,115.69 0.00
INVESTMENT FEE US REAL ESTATE 16,656.00 33,493.57 0.00
INVESTMENT FEE ULLICO S/A J 2,027.88 12,179.42 0.00
INVESTMENT FEE WESTFIELD 10,563.43 0.00
INVESTMENT FEE CHARTWELL 1,644.41 0.00
LEGAL FEES 14,616.98 0.00
OFFICE AND PRINTING 51.58 1,486.02 0.00
PAYROLL AUDITING EXPENSE 1,821.73 0.00
PENSIONS PAID 704,922.82 4,431,383.85 0.00
PENSIONS PD - STALE DATE -2,009.92 0.00
POSTAGE 588.28 1,478.07 0.00
PENSION GUARANTY PMT 30,496.00 30,496.00 0.00
RECIPROCITY PAYMENTS 6,338.76 85,314.72 0.00
MEETING EXPENSE 649.52 649.52 0.00
TOTAL DISBURSEMENTS 795,010.49 4,800,569.03 0.00
NET INCOME /(LOSS) -3,265,647.27 -10,439,304.65 0.00

58/04 *kkk

XXPS1PLAINGL2



Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(7) — Compliance Amendment

THIRD AMENDMENT TO THE AMENDED AND RESTATED IRONWORKERS
LOCAL UNION NO. 16 PENSION PLAN

1. The Board of Trustees of the [ronworkers Local No. 16 Pension Fund (the “Board”) has
applied to the Pension Benefit Guaranty Corporation (“PBGC”) under section 4262 of the
Employment Retirement Income Security Act of 1974, as amended (“ERISA”), and 29
C.F.R. § 4262 for special financial assistance for the Ironworkers Local No. 16 Pension Fund
(the “Plan”).

2. 29 CFR § 4262.6(e)(1) requires that the plan sponsor of a plan applying for special financial
assistance amend the written instrument governing the plan to require that the plan be
administered in accordance with the restrictions and conditions specified in section 4262 of
ERISA and 29 CFR part 4262 and that the amendment be contingent upon approval by
PBGC of the plan’s application for special financial assistance.

3. Under Article XIL Section 12.01 of the Amended and Restated Plan dated January 1, 2015
(the “Plan Document”), the Board has the power to amend the Plan Document.

Amendment
The Plan Document is amended by adding a new Section 8.08 to Article VIII to read as follows:

“Beginning with the SFA measurement date selected by the Plan in the Plan’s application for
special financial assistance, notwithstanding anything to the contrary in this or any other
document governing the Plan, the plan shall be administered in accordance with the restrictions
and conditions specified in section 4262 of ERISA and 29 CFR part 4262. This amendment is
contingent upon approval by PBGC of the Plan’s application for special financial assistance.”

Adopted the 3 day of Se,[nl-mbe_r 2022.

w \ Qreet i mmvm
Ray ¢leland JaR)es Ayersman \

Board of Trustees Chair Board of Trustees Co-Chair
Union Trustee Employer Trus
e sl eJy)
A
William Beckman Bill Heinold
Union Tr7 Employer Trustee
Todd Allen

Union Trustee
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(8) — Reinstatement Amendment

FOURTH AMENDMENT TO
THE AMENDED AND RESTATED IRONWORKERS
LOCAL UNION NO. 16 PENSION PLAN
TO REINSTATE SUSPENDED BENEFITS

1. The Board of Trustees of the Ironworkers Local No. 16 Pension Fund (the “Board”) has
applied to the Pension Benefit Guaranty Corporation (“PBGC”) under section 4262 of the
Employment Retirement Income Security Act of 1974, as amended (“ERISA”), and 29
CFR § 4262 for special financial assistance for the Ironworkers Local No. 16 Pension
Fund (the “Plan”).

2. 29 CFR §§ 4262.6(e)(2) and 4262.15(a) require that the plan sponsor of a plan that is
applying for special financial assistance and that suspended benefits under section
305(e)(9) or 4245(a) of ERISA amend the written instrument governing the plan to
reinstate such suspended benefits and provide make-up payments in accordance with
guidance issued by the Secretary of the Treasury under section 432(k) of the Internal
Revenue Code (which was issued in IRS Notice No. 2021-38).

3. 29 CFR § 4262.7(e)(2) requires that an application for special financial assistance for a
plan that suspended benefits under section 305(e)(9) or 4245(a) of ERISA include a copy
of the proposed plan amendment required under section 4262.6(¢)(2) of ERISA and
certification by the plan sponsor that the plan amendment will be timely adopted. Section
4262.7(e)(2) further requires (1) that such certification be signed either by all members of
the plan’s board of trustees or by one or more trustees duly authorized both to sign the
certification on behalf of the entire board and to commit the board to timely adopting the
amendment after the plan’s application for special financial assistance is approved, and
(2) that each signature be accompanied by the printed name and title of the signer.

4. Benefits under the Plan have been suspended under section 305(¢)(9) of ERISA.

5. Under Article XII, Section 12.01 of the Amended and Restated Plan dated January 1, 2015
(the “Plan Document”), the Board has the power to amend the Plan Document.

Amendment
The Plan Document is amended by adding a new Section 3.18(i) to Article III to read as follows:
“i. Effective as of the first month in which special financial assistance is paid to the Plan,

the Plan shall reinstate all benefits that were suspended under section 305(e)(9) or
4245(a) of ERISA.



Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(8) — Reinstatement Amendment
(Continued)

ii. The Plan shall pay each participant and beneficiary that is in pay status as of the date
special financial assistance is paid to the Plan the aggregate amount of their benefits that
were not paid because of the suspension, with no actuarial adjustment or interest. Such
payment shall be made in a lump sum no later than 3 months after the date the special
financial assistance is paid to the Plan, irrespective of whether the participant or
beneficiary dies after the date special financial assistance is paid.”

Ray Cleland James Ayersman

Board of Trustees Chair Board of Trustees Co-Chair
Union Trustee Employer Trustee

William Beckman Bill Heinold

Union Trustee Employer Trustee

Todd Allen

Union Trustee

N:\1080\2022\ARPA SFAVIW 16 Application (Final Rule)\E8 - Reinstatement Amend IW 16 docx



Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(8) — Reinstatement Amendment
(Continued)

CERTIFICATION THAT THE PLAN AMENDMENT
TO REINSTATE SUSPENDED BENEFITS WILL BE TIMELY ADOPTED

As required by 29 C.F.R. § 4262.7(¢)(2) for the application for special financial assistance for the
Tronworkers Local No. 16 Pension Fund (the “Application” for the “Plan”), we, the members of the
Board of Trustees of the Plan hereby certify that the proposed amendment to the amended and
restated [ronworkers Local Union No. 16 Pension Plan Document to reinstate benefits under the Plan
that have been suspended under section 305(e)(9) of ERISA, which proposed amendment is
submitted herewith as part of the Application, will be timely adopted upon approval by the Pension
Benefit Guaranty Corporation of the Application.

w \ (e Vals'm Vel Q-LMW\M
Ray (Meland Jam@s Ayersman ’

Board of Trustees Chair Board of Trustees Co-Chair
Union Trustee Emwrus! e

(Ul Al (‘@
Wilfiam Beckman Bill Heinold
Union Trustee Employer Trustee
Todd Allen

Union Trustee
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Special Financial Assistance Application
Ironworkers Local Union No. 16 Pension Fund
52-6148924 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments
Part E(10) — Trustee Attestation

PENALTY OF PERJURY STATEMENT
PURSUANT TO PBGC REGULATION §4262.6(b)

Under penalty of perjury under the laws of the United States of America, I declare that I have
examined this application, including accompanying documents, and, to the best of my
knowledge and belief, the application contains all the relevant facts relating to the application, all
statements of fact contained in the application are true, correct, and not misleading because of
omission of any material fact; and all accompanying documents are what they purport to be.

Ray Yeland Jame§JAyersman
Board of Trustees Chair Board of Trustees Co-Chair
Union Trustee Employer Trustee

9-23- 2bdo>— Q-1G- 2O
Date Date
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This document goes into effect August 8, 2022. Any applications filed before then would be under the interim final rule.

Application Checklist v20220706p

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

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

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #39.a. to #48.b., and if there is a merger as
described in Addendum A, also complete Checklist Items #49 through #62.

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

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

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.

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

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.

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 Checklist Items #21 to #28c, submit all information in a single document and identify here the relevant page numbers
for each such Checklist Item.



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

Additional 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.

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

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 #38 on the Application Checklist. If there has been an event as described in § 4262.4(f), complete Checklist Items #39.a. through #48.b., and if there has been a merger
described in Addendum A, also complete Checklist Items #49 through #62. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items
#39.a. through #48.b. if you are required to complete Checklist Items # 39a through #48b. Your application will also be considered incomplete if No is entered as a Plan Response for any
of Checklist Items #49 through #62 if you are required to complete Checklist Items #49 through #62.

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 also required for Checklist Items #a through #f.

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

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

Version Updates (newest version at top)
Version Date updated

v20220706p 07/06/2022



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

Plan name:
EIN:
PN:

SFA Amount Req d

IW 16

52-6148924

001

$74,008,827.97

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

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist
Item #

Plan Information, Checklist, and Certifications

SFA Filing Instructions
Reference

Response
Options

Plan

Response

Name of File(s) Uploaded

Page Number
Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

a. Is this application a revised application submitted after the denial of a previously filed application for SFA? Yes No N/A N/A N/A N/A
No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA that was initially Yes No N/A N/A N/A N/A
submitted under the interim final rule? No
c. Is this application a revised application submitted after a plan has withdrawn its application for SFA that was submitted Yes No N/A N/A N/A N/A
under the final rule? No
d. Did the plan previously file a lock-in application? Yes No N/A N/A N/A N/A
No
e. Has this plan been terminated? Yes No N/A N/A N/A N/A
No
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes Yes N/A N/A N/A N/A
No
1. Section B, Item (1)a. Does the application include the most recent plan document or restatement of the plan document and all amendments Yes Yes 2015PlanDoc IW16.pdf N/A 2015 Plan Document Restatement with two Pension plan documents, all versions N/A
adopted since the last restatement (if any)? No 2015PlanDocAmends IW16.pdf amendments. available, and all amendments signed
and dated
2. Section B, Item (1)b. Does the application include the most recent trust agreement or restatement of the trust agreement, and all amendments Yes Yes Trust IW16.pdf N/A Most recently available Trust Document on record | Pension plan documents, all versions N/A
adopted since the last restatement (if any)? No by the fund. available, and all amendments signed
and dated
3. Section B, Item (1)c. Does the application include the most recent IRS determination letter? Yes Yes 2015DL IW16.pdf N/A 2015 Determination Letter Pension plan documents, all versions N/A
No available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2) Does the application include the actuarial valuation report for the 2018 plan year and each subsequent actuarial Yes Yes 20184VR IW16.pdf N/A 4 valuation reports for the 2018 through 2021 plan| Most recent actuarial valuation for the YYYYAVR Plan Name
valuation report completed before the filing date of the initial application? No 2019AVR IW16.pdf years. plan
N/A 2020AVR IW16.pdf
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested year. 2021AVR IW16.pdf
Is each report provided as a separate document using the required filename convention?
5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if applicable), including Yes Yes 2021RehabPlan IW16.pdf N/A All employers adopted the Preferred (Non- Rehabilitation plan (or funding N/A
all subsequent amendments and updates, and the percentage of total contributions received under each schedule of the No Default) Schedule — 100% of the contributions in improvement plan, if applicable)
rehabilitation plan or funding improvement plan for the most recent plan year available? the most recent plan year were contributed under
the Preferred Schedule.
5.b. Section B, Item (3) If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan changes (if any) Yes N/A N/A Rehabilitation plan (or funding N/A
that occurred in calendar year 2020 and later, does the application include an additional document with these details? No improvement plan, if applicable)
N/A
Enter N/A if the historical document is contained in the rehabilitation plans.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: T e —.
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options  Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
6. Section B, Item (4) Does the application include the plan's most recently filed (as of the filing date of the initial application) Form 5500 Yes Yes 2020Form5500 IW16.pdf N/A Latest annual return/report of YYYYForm5500 Plan Name
(Annual Return/Report of Employee Benefit Plan) and all schedules and attachments (including the audited financial No employee benefit plan (Form 5500)
statement)?
Is the 5500 filing provided as a single document using the required filename convention?
7.a. Does the application include the plan actuary's certification of plan status ("zone certification") for the 2018 plan year Yes Yes 2018Zone20180330 IW16.pdf N/A 5 certifications for the 2018 through 2022 plan Zone certification YYYYZoneYYYYMMDD Plan Name,
and each subsequent annual certification completed before the filing date of the initial application? No 2019Zone20190329 IW16.pdf years. where the first "YYYY" is the
N/A 2020Zone20200330 IW16.pdf applicable plan year, and
Enter N/A if the plan does not have to provide certifications for any requested plan year. 2021Zone20210331 IW16.pdf "YYYYMMDD" is the date the
2022Zone20220331 IW16.pdf certification was prepared.
Is each zone certification (including the additional information identified in Checklist Items #7.b. and #7.c. below, if
applicable) provided as a single document, separately for each plan year, using the required filename convention?
7.b. Does the application include documentation for all zone certifications that clearly identifies all assumptions used Yes Yes N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document
including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
) N/A #l.a.
Section B, Item (5) If such information is provided in an addendum, addendums are only required for the most recent actuarial certification
of plan status completed before January 1, 2021 and each subsequent annual certification.
Is this information included in the single document in Checklist Item #7.a. for the applicable plan year?
Enter N/A if the plan entered N/A for Checklist Item #7a.
7.c. For a certification of critical and declining status, does the application include the required plan-year-by-plan-year Yes Yes N/A - include as part of documents in N/A Contained as the last page of the 2018 NJ/A - include as part of documents in | N/A - included in a single document
projection (showing the items identified in Section B, Item (5)a. through (5)f. of the SFA Instructions) demonstrating No Checklist Item #7.a. Certification ("2018Zone20180330 IW16.pdf") Checklist Item #7.a. for each plan year - See Checklist Item
the plan year that the plan is projected to become insolvent? If required, is this information included in the single N/A #7.a.
document in Checklist Item #7.a. for the applicable plan year? Enter N/A if the plan entered N/A for Checklist Item
#7.a. or if the application does not include a certification of critical and declining status.
8. Section B, Item (6) Does the application include the most recent account statements for each of the plan's cash and investment accounts? Yes Yes CashInvAccts IW16.pdf N/A Bank/Asset statements for all cash and N/A
No investment accounts
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was previously submitted to N/A
PBGC and the date submitted.
9. Section B, Item (7) Does the application include the most recent plan financial statement (audited, or unaudited if audited is not available)? Yes Yes DraftFinAudit IW16.pdf N/A A final audit of the plan's financial statements as | Plan's most recent financial statement N/A
No of 12/31/21 was not yet available at the time of (audited, or unaudited if audited not
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was previously submitted to N/A submission. available)

PBGC and the date submitted.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Req d

IW 16

52-6148924

001

$74,008,827.97

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see

Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in

Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resplonse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options  Response Reference(s) Document Type
10. Section B, Item (8) Does the application include all of the plan's written policies and procedures governing the plan’s determination, Yes Yes WDL IW16.pdf N/A There are no written policies or procedures Pension plan documents, all versions WDL Plan Name
assessment, collection, settlement, and payment of withdrawal liability? No governing determination, assessment, collection, | available, and all amendments signed
N/A settlement or payment of withdrawal liability other| and dated
Are all such items included as a single document using the required filenaming convention? than those described in Article XI of the plan
document (attached document labeled:
2015PlanDoc IW16.pdf).
11. Section B, Item (9) Does the application include documentation of a death audit to identify deceased participants that was completed no Yes Yes Death Audit IW16.pdf N/A Pension plan documents, all versions Death Audit Plan Name
carlier than one year before the plan's SFA measurement date, including identification of the service provider No available, and all amendments signed
conducting the audit and a copy of the results of the audit provided to the plan administrator by the service provider? If and dated
applicable, has personally identifiable information in this report been redacted prior to submission to PBGC?
Is this information included as a single document using the required filenaming convention?
12. Section B, Item (10) Does the application include information required to enable the plan to receive electronic transfer of funds if the SFA Yes Yes ACH Info IW16.pdf N/A Other N/A
application is approved, including (if applicable) a notarized payment form? See SFA Instructions, Section B, Item No
(10).
13. Section C, Item (1) Does the application include the plan's projection of expected benefit payments that should have been attached to the Yes Yes Template 1 IW16.xlsx N/A Financial assistance spreadsheet Template 1 Plan Name
Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule MB for plan years 2018 through the last No (template)
year the Form 5500 was filed by the filing date of the initial application? N/A
Enter N/A if the plan is not required to respond Yes to line 8b(1) on the Form 5500 Schedule MB. See Template 1.
Does the uploaded file use the required filenaming convention?
14. Section C, Item (2) If the plan was required to enter 10,000 or more participants on line 6f of the most recently filed Form 5500 (by the Yes N/A N/A Contributing employers Template 2 Plan Name
filing date of the initial application), does the application include a current listing of the 15 largest contributing No
employers (the employers with the largest contribution amounts) and the amount of contributions paid by each N/A
employer during the most recently completed plan year before the filing date of the initial application (without regard to
whether a contribution was made on account of a year other than the most recently completed plan year)? If this
information is required, it is required for the 15 largest contributing employers even if the employer's contribution is
less than 5% of total contributions.
Enter N/A if the plan is not required to provide this information. See Template 2.
Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: oo1 e Filers provide responses here for each Checklist Item:
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Clht 2::‘;“ SFA Flll;:fgell‘::tcl;uctlons 1:;’;1:;:‘:: Re]s)ll:)l:lse Name of File(s) Uploaded l;aegfee 2:::(]:; Plan Comments In the e ]l;:)l::%nl;::’t;;,pzpload s Use this Filenaming Convention
15. Section C, Item (3) Does the application include historical plan information for the 2010 plan year through the plan year immediately Yes Yes Template 3 IW16.xlsx N/A Historical Plan Financial Information Template 3 Plan Name
preceding the date the plan's initial application was filed that separately identifies: total contributions, total No (CBUE, contribution rates, contribution|
contribution base units (including identification of the unit used), average contribution rates, and number of active amounts, withdrawal liability
participants at the beginning of each plan year? For the same period, does the application show all other sources of non-| payments)
investment income such as withdrawal liability payments collected, reciprocity contributions (if applicable), additional
contributions from the rehabilitation plan (if applicable), and other identifiable sources of contributions? See Template
3.
Does the uploaded file use the required filenaming convention?
16.a. Section C, Items (4)a., (4)e., |Does the application include the information used to determine the amount of SFA for the plan using the basic method Yes Yes Template 44 IW16.xlsx N/A Projections for special financial Template 44 Plan Name
and (4)f. described in § 4262.4(a)(1) based on a deterministic projection and using the actuarial assumptions as described in § No assistance (estimated income, benefit
4262.4(e)? payments and expenses)
See Template 4A, 44-4 SFA Details .4(a)(1) sheet and Section C, Item (4) of the SFA Filing Instructions for more
details on these requirements.
Does the uploaded file use the required filenaming convention?
16.b.i. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the amount of SFA for Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - MPRA |the plan using the increasing assets method described in § 4262.4(a)(2)(i) based on a deterministic projection and using No Name Name
plan information A. the actuarial assumptions as described in § 4262.4(e)? N/A
See Template 4A, 44-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these requirements.
Addendum D
Section C, Item (4)e. - MPRA |Enter N/A if the plan is not a MPRA Plan.
plan information A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the increasing assets method Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - MPRA |described in § 4262.4(a)(2)(i), does the application also explicitly identify the projected SFA exhaustion year based on No Name Name
plan information A. the increasing assets method? See Template 4A, 44-5 SFA Details .4(a)(2)(i) sheet and Addendum D. N/A
Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on the present value
method.
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present value method Yes N/A N/A N/A Template 4B Plan Name
Section C, Item (4)a. - MPRA |described in § 4262.4(a)(2)(ii), does the application also include the information for such plans as shown in Template No
plan information B 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See N/A
Addendum D and Template 4B.
Addendum D
Section C, Item (4)e. (4)f., and |Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on the increasing
(4)g. - MPRA plan assets method.
information B.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Req d

IW 16

52-6148924

001

$74,008,827.97

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments where noted.

Also add any other optional explanatory comments.

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options  Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
16.c. Section C, Items (4)b. and  [Does the application include identification of the non-SFA interest rate and the SFA interest rate, including details on Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
(4)c. how each was determined? See Template 4A, 44-1 Interest Rates sheet. No Name Name
16.d. Section C, Item (4).e.ii. For each year in the SFA coverage period, does the application include the projected benefit payments (excluding make-| Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
up payments, if applicable), separately for current retirees and beneficiaries, current terminated vested participants not No Name Name
yet in pay status, current active participants, and new entrants? See Template 4A, 44-2 SFA Ben Pmts sheet.
16.e. Section C, Item (4)e.iv. and |For each year in the SFA coverage period, does the application include a breakdown of the administrative expenses Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
(4)e.v. between PBGC premiums and all other administrative expenses? Does the application include the projected total No Name Name
number of participants at the beginning of each plan year in the SFA coverage period? See Template 4A, 44-3 SFA
Pcount and Admin Exp sheet.
17.a. Section C, Item (5) For a plan that is not a MPRA plan, does the application include a separate deterministic projection ("Baseline") in the Yes N/A N/A Projections for special financial Template 5A Plan Name
same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount of SFA that would be determined No assistance (estimated income, benefit
using the basic method if the assumptions/methods used are the same as those used in the most recent actuarial N/A payments and expenses)
certification of plan status completed before January 1, 2021 ("pre-2021 certification of plan status") excluding the
plan's non-SFA interest rate and SFA interest rate, which should be the same as in Checklist Item #16.a.? See Section
C, Item (5) of the SFA Filing Instructions for other potential exclusions from this requirement.
If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan, enter N/A. If
entering N/A due to (b), add information in the Plan Comments to explain why this item is not required.
Does the uploaded file use the required filenaming convention?
17.b. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the increasing assets method, does the Yes Yes Template 5A IW16.xlsx N/A Projections for special financial Template 54 Plan Name
Section C, Item (5) application include a separate deterministic projection ("Baseline") in the same format as Checklist Items #16.b.i., No assistance (estimated income, benefit
#16.d., and #16.¢. that shows the amount of SFA that would be determined using the increasing assets method if the N/A payments and expenses)
assumptions/methods used are the same as those used in the most recent actuarial certification of plan status completed
before January 1, 2021 ("pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA
interest rate, which should be the same as used in Checklist Item #16.b.i.? See Section C, Item (5) of the SFA Filing
Instructions for other potential exclusions from this requirement. Also see Addendum D.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is otherwise not required to
provide this item, enter N/A. If entering N/A due to (c), add information in the Plan Comments to explain why this item
is not required.
Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Req d

IW 16

52-6148924

001

$74,008,827.97

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see

Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in

Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the present value method, does the Yes N/A N/A Projections for special financial Template 5B Plan Name
Section C, Item (5) application include a separate deterministic projection ("Baseline") in the same format as Checklist Item #16.b.iii. that No assistance (estimated income, benefit
shows the amount of SFA that would be determined using the present value method if the assumptions used/methods N/A payments and expenses)
are the same as those used in the most recent actuarial certification of plan status completed before January 1, 2021
("pre-2021 certification of plan status") excluding the plan's SFA interest rate which should be the same as used in
Checklist Item #16.b.iii. See Section C, Item (5) of the SFA Filing Instructions for other potential exclusions from this
requirement. Also see Addendum D.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the increasing assets method, or (c) is otherwise not
required to provide this item, enter N/A. If entering N/A due to (c), add information in the Plan Comments to explain
why this item is not required.
Has this document been uploaded using the required filenaming convention?
18.a. Section C, Item (6) For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the total amount of Yes N/A N/A Projections for special financial Template 6A Plan Name
requested SFA due to each change in assumption/method from the Baseline to the requested SFA amount? Does the No assistance (estimated income, benefit
application include a deterministic projection and other information for each assumption/method change, in the same N/A payments and expenses)

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

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

Does the uploaded file use the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: 001 e e
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
18.b. Addendum D For a MPRA plan for which the requested amount of SFA is based on the increasing assets method, does the Yes Yes Template 64 IW16.xlsx N/A Projections for special financial Template 64 Plan Name
Section C, Item (6) application include a reconciliation of the change in the total amount of requested SFA using the increasing assets No assistance (estimated income, benefit
method due to each change in assumption/method from the Baseline to the requested SFA amount? Does the N/A payments and expenses)
application include a deterministic projection and other information for each assumption/method change, in the same
format as Checklist Item #16.b.i.?
Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.b. Enter N/A if the
requested SFA amount in Checklist Item #16.b.i. is the same as the amount shown in the Baseline details of Checklist
Item #17.b. See Addendum D. See Section C, Item (6) of the SFA Filing Instructions for other potential exclusions
from this requirement, and enter N/A if this item is not otherwise required.
If the plan is (a) not a MPRA plan, (b) a MPRA plan using the present value method, or (c) is otherwise not required to
provide this item, enter N/A. If entering N/A due to (c), add information in the Plan Comments to explain why this item
is not required.
Does the uploaded file use the required filenaming convention?
18.c. Addendum D For a MPRA plan for which the requested amount of SFA is based on the present value method, does the application Yes N/A N/A Projections for special financial Template 6B Plan Name
Section C, Item (6) include a reconciliation of the change in the total amount of requested SFA using the present value method due to each No assistance (estimated income, benefit
change in assumption/method from Baseline to the requested SFA amount? Does the application include a N/A payments and expenses)

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

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

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

why this item is not required.

Has this document been uploaded using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: 001 e e
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see

Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in

Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist
Item #

SFA Filing Instructions
Reference

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

In the e-Filing Portal, upload as
Document Type

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

19.a.

Section C, Item (7)a.

For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a table identifying
which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021
certification of plan status, and does that table include brief explanations as to why using those assumptions/methods is
no longer reasonable and why the changed assumptions/methods are reasonable (an abbreviated version of information
provided in Checklist Item #27.a.)?

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

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

N/A

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name.

19.b.

Section C, Item (7)b.

Does the application include a table identifying which assumptions/methods used to determine the requested SFA differ
from those used in the pre-2021 certification of plan status (except the interest rates used to determine SFA)? Does this
item include brief explanations as to why using those original assumptions/methods is no longer reasonable and why
the changed assumptions/methods are reasonable? If a changed assumption is an extension of the CBU assumption or
the administrative expenses assumption as described in Paragraph A “Adoption of assumptions not previously factored
into pre-2021 certification of plan status” of Section III, Acceptable Assumption Changes of PBGC’s SFA assumptions
guidance, does the application state so? This should be an abbreviated version of information provided in Checklist
Item #27.b. See Template 7, 7b Assump Changes for Amount sheet.

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

Template 7 IW16.xlsx

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

20.b.

Section C, Item (8)

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

Template 8 IW16.xlsx

N/A

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

Template 8 Plan Name

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

N/A - include as part of Checklist Item #20.a.

N/A

N/A

N/A - included in Template 8 Plan
Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: T e —.
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options  Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
21. Section D Was the application signed and dated by an authorized trustee who is a current member of the board of trustees or Yes Yes SFA App IW16.pdf p.2 See SFA App IW16.pdf for the fund's responses Financial Assistance Application SFA App Plan Name
another authorized representative of the plan sponsor and include the printed name and title of the signer? No to item's #21 through #28c
22.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes N/A N/A - included as part of SFA App Plan p.2 N/A N/A - included as part of SFA App
N/A Name Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an optional cover letter.
22.b. Section D, Item (1) For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter identify the Yes Yes N/A - included as part of SFA App Plan p-2 N/A N/A - included as part of SFA App
calculation method (basic method, increasing assets method, or present value method) that provides the greatest No Name Plan Name
amount of SFA? For a MPRA plan with a partition, does the cover letter include a statement that the plan has been N/A
partitioned under section 4233 of ERISA?
Enter N/A if the plan is not a MPRA plan.
23. Section D, Item (2) Does the application include the name, address, email, and telephone number of the plan sponsor, plan sponsor's Yes Yes N/A - included as part of SFA App Plan p- 10 N/A N/A - included as part of SFA App
authorized representative, and any other authorized representatives? No Name Plan Name
24. Section D, Item (3) Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to receive SFA, and Yes Yes N/A - included as part of SFA App Plan p. 11 The Ironworkers Local Union No. 16 Pension N/A N/A - included as part of SFA App
include the requested information for each item that is applicable, as described in Section D, Item (3) of the SFA Filing No Name Fund received approval to implement benefit Plan Name
Instructions? suspensions under section 305(e)(9) of ERISA in
August of 2018. Thus, the Plan satisfies the SFA
eligibility requirements under ERISA §
4262(b)(1)(B) and § 4262.3(a)(2) of the
corresponding Regulation.
25.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the plan's priority group Yes Yes N/A - included as part of SFA App Plan p. 11 The Plan is in Priority Group 2 per § N/A N/A - included as part of SFA App
(see § 4262.10(d)(2))? No Name 4262.10(d)(2) of the Regulation, having Plan Name
N/A implemented benefit suspensions under MPRA
Enter N/A if the plan's application is submitted after March 11, 2023. prior to March 11, 2023. The Ironworkers Local
Union No. 16 Pension Fund received approval to
implement benefit suspensions under section
305(e)(9) of ERISA in August 2018.
Section D, Item (4)
25.b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified as an emergency Yes N/A N/A - included as part of SFA App Plan N/A The plan is not submitting an emergency N/A N/A - included as part of SFA App
application with the applicable emergency criteria identified? No Name application under § 4262.10(f). Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: 001 e
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Clht 2::‘;“ SFA Flﬁ:fgell‘::t;uctlons l:)e;l:izl:ls: Rels)lli]l:lse Name of File(s) Uploaded l;aegfee 2:::(]:; Plan Comments In the e ]l;:)l::%nl;::’t;;,pzpload s Use this Filenaming Convention
26. Section D, Item (5) Does the application include a detailed narrative description of the development of the assumed future contributions Yes Yes N/A - included as part of SFA App Plan pp. 11 -14 N/A N/A - included as part of SFA App
and assumed future withdrawal liability payments used in the basic method (and in the increasing assets method for a No Name Plan Name
MPRA plan)?
27.a. Section D, Item (6)a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application identify which Yes N/A N/A - included as part of SFA App Plan N/A N/A N/A - included as part of SFA App
assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those used in the most recent No Name Plan Name
certification of plan status completed before 1/1/2021? If there are any assumption/method changes, does the N/A
application include detailed explanations and supporting rationale and information as to why using the identified
assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable?
Enter N/A if the plan is not eligible under § 4262.3(a)(1) or § 4262.3(a)(3). Enter N/A if there are no such assumption
changes.
27.b. Section D, Item (6)b. Does the application identify which assumptions/methods (if any) used to determine the requested SFA amount differ Yes Yes N/A - included as part of SFA App Plan pp. 15 -20 N/A N/A - included as part of SFA App
from those used in the most recent certification of plan status completed before 1/1/2021 (excluding the plan's non-SFA No Name Plan Name
and SFA interest rates, which must be the same as the interest rates required by § 4262.4(e)(1) and (2))? If there are
any assumption/method changes, does the application include detailed explanations and supporting rationale and
information as to why using the identified original assumptions/methods is no longer reasonable and why the changed
assumptions/methods are reasonable? Does the application state if the changed assumption is an extension of the CBU
assumption or the administrative expenses assumption as described in Paragraph A “Adoption of assumptions not
previously factored into pre-2021 certification of plan status” of Section III, Acceptable Assumption Changes of
PBGC’s SFA Assumptions?
27.c. Section D, Item (6) If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a standard mortality Yes N/A N/A - included as part of SFA App Plan N/A N/A N/A - included as part of SFA App
table (regardless of if the mortality assumption is changed or unchanged from that used in the most recent certification No Name Plan Name
of plan status completed before 1/1/2021), is supporting information provided that documents the methodology used N/A
and the rationale for selection of the methodology used to develop the plan-specific rates, as well as detailed
information showing the determination of plan credibility and plan experience?
Enter N/A is the mortality assumption does not use a plan-specific mortality table or a plan-specific adjustment to a
standard mortality table for eligibility or for determining the SFA amount.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: 001 e e
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
28.a. Section D, Item (7) Does the application include, for an eligible plan that implemented a suspension of benefits under section 305(¢)(9) or Yes Yes N/A - included as part of SFA App Plan p. 20 N/A N/A - included as part of SFA App
section 4245(a) of ERISA, a narrative description of how the plan will reinstate the benefits that were previously No Name Plan Name
suspended and a proposed schedule of payments (equal to the amount of benefits previously suspended) to participants N/A
and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.
28.b. Section D, Item (7) If Yes was entered for Checklist Item #28.a., does the proposed schedule show the yearly aggregate amount and timing Yes Yes N/A - included as part of SFA App Plan p- 20 N/A N/A - included as part of SFA App
of such payments, and is it prepared assuming the effective date for reinstatement is the day after the SFA measurement No Name Plan Name
date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #28.a.
28.c. Section D, Item (7) If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, does the proposed Yes N/A N/A - included as part of SFA App Plan N/A N/A N/A - included as part of SFA App
schedule reflect the amount and timing of payments of restored benefits and the effect of the restoration on the benefits No Name Plan Name
remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date.
Also enter N/A for a plan that entered N/A for Checklist Items #28.a. and #28.b.
29.a. Section E, Item (1) Does the application include a fully completed Application Checklist, including the required information at the top of Yes Yes App Checklist IW16.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name
the Application Checklist (plan name, employer identification number (EIN), 3-digit plan number (PN), and SFA No
amount requested)?
29.b. Section E, Item (1) - If the plan is required to provide information required by Addendum A of the SFA Filing Instructions (for "certain Yes N/A N/A N/A Special Financial Assistance Checklist N/A
Addendum A events"), are the additional Checklist Items #39.a. through #48.b. completed? No
N/A
Enter N/A if the plan is not required to submit the additional information described in Addendum A.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: T e —.
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in

Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist
Item #

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Page Number

Name of File(s) Uploaded Reference(s)

Filers provide responses here for each Checklist Item:

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

30.

Section E, Item (2)

If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a certification by the plan's
enrolled actuary of plan status for SFA eligibility purposes completed on or after January 1, 2021, does the application
include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, if applicable, for
each plan year after the plan year for which the pre-2021 zone certification was prepared and for the plan year
immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional information described in
Section B, Item (5) of the SFA Filing Instructions, including clear documentation of all assumptions, methods and
census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that are different from
those used in the pre-2021 zone certification?

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

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

Is the information for this Checklist Item #30.a. contained in a single document and uploaded using the required
filenaming convention?

N/A

N/A

Financial Assistance Application

SFA Elig Cert CD Plan Name

3l.a.

Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a certification by the plan's
enrolled actuary of plan status for SFA eligibility purposes completed on or after January 1, 2021, does the application
include:

(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, if applicable, for
each plan year after the plan year for which the pre-2021 zone certification was prepared and for the plan year
immediately prior to the specified year)?

(ii) for each certification in (i) above, does the application include all details and additional information described in
Section B, Item (5) of the SFA Filing Instructions, including clear documentation of all assumptions, methods and
census data used?

(iii) for each certification in (i) above, does the application identify all assumptions and methods that are different from
those used in the pre-2021 zone certification?

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

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

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and uploaded using the
required filenaming convention?

N/A

N/A

Financial Assistance Application

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

Plan name: IW 16

EIN: 52-6148924

PN: 001 e
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see

Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in

Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist
Item #

SFA Filing Instructions
Reference

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

In the e-Filing Portal, upload as
Document Type

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

31.b.

Section E, Item (3)

If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the application include a
certification from the plan's enrolled actuary that the plan qualifies for SFA based on the applicable certification of plan
status for SFA eligibility purposes for the specified year, and by meeting the other requirements of § 4262.3(c) of
PBGC's SFA regulation. Does the provided certification include:

(i) identification of the specified year for each component of eligibility (certification of plan status for SFA eligibility
purposes, modified funding percentage, and participant ratio)

(ii) derivation of the modified funded percentage

(iii) derivation of the participant ratio

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

Enter N/A if response to Checklist Item #31.a. is N/A.

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and uploaded using the
required filenaming convention?

N/A

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

N/A

Financial Assistance Application

N/A - included in SFA Elig Cert C
Plan Name

32.

Section E, Item (4)

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

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

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

render the actuarial opinion?

Is the filename uploaded using the required filenaming convention?

N/A

N/A

Financial Assistance Application

PG Cert Plan Name

33.a.

Does the application include the certification by the plan's enrolled actuary that the requested amount of SFA is the
amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 of PBGC's SFA regulation? Does
this certification include:

(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the amount to which
the plan is entitled?

(ii) clear indication of all assumptions and methods used including source of and date of participant data, measurement
date, and a statement that the actuary is qualified to render the actuarial opinion?

Is the information in Checklist #33a combined with #33b (if applicable) as a single document, and uploaded using the
required filenaming convention?

No

SFA Amount Cert IW16.pdf

N/A

Financial Assistance Application

SFA Amount Cert Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: oo1 e Filers provide responses here for each Checklist Item:
$74,008,827.97

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Checklist
Item #

33.b.

SFA Filing Instructions
Reference

Section E, Item (5)

Plan
Response

Response

Options Name of File(s) Uploaded

Page Number
Reference(s)

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

Plan Comments

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

In the e-Filing Portal, upload as
Document Type

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

Yes N/A - included with SFA Amount Cert Plan

Name

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

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

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

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

N/A

N/A - included in SFA Amount Cert
Plan Name

N/A - included in SFA Amount Cert
Plan Name

34.

Section E, Item (6)

Does the application include the plan sponsor's identification of the amount of fair market value of assets at the SFA FMV Cert IW16.pdf
measurement date and certification that this amount is accurate? Does the application also include:

(i) information that substantiates the asset value and how it was developed (e.g., trust or account statements, specific
details of any adjustments)?

(ii) a reconciliation of the fair market value of assets from the date of the most recent audited plan financial statements
to the SFA measurement date (showing beginning and ending fair market value of assets for this period as well as the
following items for the period: contributions, withdrawal liability payments, benefits paid, administrative expenses, and
investment income)?

No

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

N/A

Financial Assistance Application

FMYV Cert Plan Name

3s.

Section E, Item (7)

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

Compliance Amend IW16.pdf
No

N/A

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

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

Plan name:
EIN:
PN:

SFA Amount Req d

IW 16

52-6148924

001

$74,008,827.97

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see

Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in

Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options  Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
36. Section E, Item (8) In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, does the application Yes Yes Reinstatement Amend IW16.pdf N/A Pension plan documents, all versions Reinstatement Amend Plan Name
include: No available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended benefits and pay make- N/A and dated
up payments?
(ii) a certification by the plan sponsor that the proposed plan amendment(s) will be timely adopted? Is the certification
signed by either all members of the plan's board of trustees or by one or more trustees duly authorized to sign the
certification on behalf of the entire board (including, if applicable, documentation that substantiates the authorization of|
the signing trustees)?
Enter N/A if the plan has not suspended benefits.
Is all information included in a single document that is uploaded using the required filenaming convention?
37. Section E, Item (9) In the case of a plan that was partitioned under section 4233 of ERISA, does the application include a copy of the Yes N/A N/A Pension plan documents, all versions Partition Amend Plan Name
executed plan amendment required by § 4262.9(c)(2)? No available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
38. Section E, Item (10) Does the application include one or more copies of the penalties of perjury statement (see Section E, Item (10) of the Yes Yes Penalty IW16.pdf N/A Financial Assistance Application Penalty Plan Name
SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current member of the board of trustees, No

Additional Information for Certain Even!

and (b) includes the trustee's printed name and title.

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

ts under § 4262.4(f) - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(

i)

aining Checklist Items.

: If the plan is not required to provided information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the rem:

39.a.

Addendum A for Certain
Events
Section C, Item (4)

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

N/A

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

For additional submission due to any
event: Template 44 Plan Name CE .
For an additional submission due to a
merger, Template 44 Plan Name
Merged , where "Plan Name Merged"
is an abbreviated version of the plan
name for the separate plan involved in
the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: 001 e
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
39.b.i. Addendum A for Certain  |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets method described Yes N/A - included as part of file in Checklist N/A N/A N/A - included as part of file in

Events in § 4262.4(a)(2)(i), does the application also include an additional version of Checklist Item #16.b.1. that shows the No Item #39.a. Checklist Item #39.a.
Section C, Item (4) determination of the SFA amount using the increasing assets method as if any events had not occurred? See Template N/A
4A, sheet 44-5 SFA Details .5(a)(2)(i) .
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested amount of SFA is
based on the present value method.
39.b.ii. Addendum A for Certain  |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets method described Yes N/A N/A NJ/A - included as part of file in
Events in § 4262.4(a)(2)(i), does the application also include an additional version of Checklist Item #16.b.ii. that explicitly No Checklist Item #39.a.
Section C, Item (4) identifies the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 44-5 SFA N/A
Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested amount of SFA is
based on the present value method.
39.b.iii. Addendum A for Certain  |If the plan is a MPRA plan for which the requested amount of SFA is based on the present value method described in § Yes N/A Projections for special financial For additional submission due to any
Events 4262.4(a)(2)(ii), does the application also include an additional version of Checklist Item #16.b.iii. that shows the No assistance (estimated income, benefit | event: Template 4B Plan Name CE .
Section C, Item (4) determination of the SFA amount using the present value method as if any events had not occurred? See Template 4B, N/A payments and expenses) For an additional submission due to a
sheet 4B-1 SFA Ben Pmts, sheet 4B-2 SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. merger, Template 4B Plan Name
Merged , where "Plan Name Merged"
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested amount of SFA is is an abbreviated version of the plan
based on the increasing assets method. name for the separate plan involved in
the merger.
40. Addendum A for Certain  |For any merger, does the application show the SFA determination for this plan and for each plan merged into this plan Yes N/A Projections for special financial For an additional submission due to a
Events (each of these determined as if they were still separate plans)? See Template 4A for a non-MPRA plan using the basic No assistance (estimated income, benefit |merger, Template 44 (or Template 4B)
Section C, Item (4) method, and for a MPRA plan using the increasing assets method. See Template 4B for a MPRA Plan using the present N/A payments and expenses) Plan Name Merged , where "Plan
value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
41.a. Addendum A for Certain  |Does the application include a narrative description of any event and any merger, including relevant supporting Yes N/A - included as part of SFA App Plan For each Checklist Item #41.a. through #44.b., Financial Assistance Application SFA App Plan Name
Events documents which may include plan amendments, collective bargaining agreements, actuarial certifications related to a No Name identify the relevant page number(s) within the
Section D transfer or merger, or other relevant materials? single document.
41.b. Addendum A for Certain | For a transfer or merger event, does the application include identifying information for all plans involved including plan Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events name, EIN and plan number, and the date of the transfer or merger? No Name Plan Name
Section D
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: T e —.
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
42.a. Addendum A for Certain  [Does the narrative description in the application identify the amount of SFA reflecting any event, the amount of SFA Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events determined as if the event had not occurred, and confirmation that the requested SFA is no greater than the amount that No Name Plan Name
Section D would have been determined if the event had not occurred, unless the event is a contribution rate reduction and such
event lessens the risk of loss to plan participants and beneficiaries?
42.b. Addendum A for Certain  |For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the amount that would be Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events determined for this plan and each plan merged into this plan (each as if they were still separate plans)? No Name Plan Name
Section D N/A
Enter N/A if the event described in Checklist Item #41.a. was not a merger.
43.a. Addendum A for Certain  [Does the application include an additional version of Checklist Item #24 that shows the determination of SFA Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events eligibility as if any events had not occurred? No Name Plan Name
Section D
43.b. Addendum A for Certain  [For any merger, does this item include demonstrations of SFA eligibility for this plan and for each plan merged into this Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events plan (each of these determined as if they were still separate plans)? No Name Plan Name
Section D N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
44.a. Addendum A for Certain  [If the event is a contribution rate reduction and the amount of requested SFA is not limited to the amount of SFA Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events determined as if the event had not occurred, does the application include a detailed demonstration that shows that the No Name Plan Name
Section D event lessens the risk of loss to plan participants and beneficiaries? N/A
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.
44.b. Addendum A for Certain | Does the demonstration in Checklist Item #44.a. also identify all assumptions used, supporting rationale for the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events assumptions and other relevant information? No Name Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #44.a.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: T e —.
$74,008,827.97

SFA Amount Requested:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response . Page Number In the e-Filing Portal, upload as - . .
Ttem # Reference Options Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
45.a. Addendum A for Certain  [Does the application include an additional certification from the plan's enrolled actuary with respect to the plan's SFA Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events cligibility but with eligibility determined as if any events had not occurred? This should be in the format of Checklist No
Section E, Items (2) and (3) [Item #30 if the SFA eligibility is based on the plan status of critical and declining using a zone certification completed N/A
on or after January 1, 2021. This should be in the format of Checklist Items #31.a. and #31.b. if the SFA eligibility is
based on the plan status of critical using a zone certification completed on or after January 1, 2021.
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone certification
completed prior to January 1, 2021, enter N/A.
Is all relevant information contained in a single document and uploaded using the required filenaming convention?
45.b. Addendum A for Certain  |For any merger, does the application include additional certifications of the SFA eligibility for this plan and for each Yes N/A Financial Assistance Application | SFA Elig Cert Plan Name Merged CE
Events plan merged into this plan (each of these determined as if they were still separate plans)? No
Section E, Items (2) and (3) N/A "Plan Name Merged" is an abbreviated
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone certification version of the plan name for the
completed prior to January 1, 2021, enter N/A. separate plan involved in the merger.
Enter N/A if the event described in Checklist Item #41.a. was not a merger.
46.a. Addendum A for Certain  [Does the application include an additional certification from the plan's enrolled actuary with respect to the plan's SFA Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events amount (in the format of Checklist Item #33.a.), but with the SFA amount determined as if any events had not No
Section E, Item (5) occurred?
46.b. Addendum A for Certain  [If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of SFA determined under| Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events the basic method described in § 4262.4(a)(1) and the amount determined under the increasing assets method in § No Name CE Plan Name Plan Name CE
Section E, Item (5) 4262.4(a)(2)(i)? N/A
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is not the greatest
amount of SFA under § 4262.4(a)(2), does the certification state as such?
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is the greatest
amount of SFA under § 4262.4(a)(2), does the certification identify that amount?
Enter N/A if the plan is not a MPRA plan.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Req d

IW 16

52-6148924

001

$74,008,827.97

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options  Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
46.c. Addendum A for Certain  [Does the certification in Checklist Items #46.a. and #46.b. (if applicable) clearly identify all assumptions and methods Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events used, sources of participant data and census data, and other relevant information? No Name CE Plan Name Plan Name CE
Section E, Item (5)
47.a. Addendum A for Certain  For any merger, does the application include additional certifications of the SFA amount determined for this plan and Yes N/A Financial Assistance Application SFA Amount Cert Plan Name Merged
Events for each plan merged into this plan (each of these determined as if they were still separate plans) ? No CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger. "Plan Name Merged" is an abbreviated
version of the plan name for the
separate plan involved in the merger.
47.b. Addendum A for Certain  [For any merger, do the certifications clearly identify all assumptions and methods used, sources of participant data and Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events census data, and other relevant information? No Name CE Plan Name CE Plan Name CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
48.a. Addendum A for Certain  |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the amount of SFA Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events determined as if the event had not occurred, does the application include a certification from the plan's enrolled actuary No
Section E (or, if appropriate, from the plan sponsor) with respect to the demonstration to support a finding that the event lessens N/A
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.
48.b. Addendum A for Certain  [Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting rationale for the Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan
Events assumptions and other relevant information? No CE Name CE Name CE
Section E N/A
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.

nal 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 #49 through
#62. If you are required to complete Checklist Items #49 through #62, your application will be considered
incomplete if No is entered as a Plan Response for any of Checklist Items #49 through #62. All other plans
should not provide any responses for Checklist Items #49 through #62.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: IW 16

EIN: 52-6148924

PN: 001 e
$74,008,827.97

SFA Amount Requested:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see
Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in
Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

Filers provide responses here for each Checklist Item:

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

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as R . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
49. Addendum A for Certain  [In addition to the information provided with Checklist Item #1, does the application also include similar plan Yes N/A Pension plan documents, all versions N/A
Events documents and amendments for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No available, and all amendments signed
Section B, Item (1)a. and dated
50. Addendum A for Certain  |In addition to the information provided with Checklist Item #2, does the application also include similar trust Yes N/A Pension plan documents, all versions N/A
Events agreements and amendments for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No available, and all amendments signed
Section B, Item (1)b. and dated
51. Addendum A for Certain  |In addition to the information provided with Checklist Item #3, does the application also include the most recent IRS Yes N/A Pension plan documents, all versions N/A
Events determination for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No available, and all amendments signed
Section B, Item (1)c. N/A and dated
Enter N/A if the plan does not have a determination letter.
52. Addendum A for Certain  |In addition to the information provided with Checklist Item #4, for each plan that merged into this plan due to a merger Yes N/A Identify here how many reports are provided. Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events described in § 4262.4(f)(1)(ii), does the application include the actuarial valuation report for the 2018 plan year and No plan "Plan Name Merged" is abbreviated
Section B, Item (2) each subsequent actuarial valuation report completed before the application filing date? version of the plan name for the plan
merged into this plan.
53. Addendum A for Certain  [In addition to the information provided with Checklist Items #5.a. and #5.b., does the application include similar Yes N/A Rehabilitation plan (or funding N/A
Events rehabilitation plan information for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No improvement plan, if applicable)
Section B, Item (3)
54. Addendum A for Certain  |In addition to the information provided with Checklist Item #6, does the application include similar Form 5500 Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events information for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No employee benefit plan (Form 5500) "Plan Name Merged" is abbreviated
Section B, Item (4) version of the plan name for the plan
merged into this plan.
55. Addendum A for Certain  |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the application include similar Yes N/A Identify how many zone certifications are Zone certification YYYYZoneYYYYMMDD Plan Name
Events certifications of plan status for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No provided. Merged, where the first "YYYY" is
Section B, Item (5) the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
56. Addendum A for Certain  |In addition to the information provided with Checklist Item #8, does the application include the most recent cash and Yes N/A Bank/Asset statements for all cash and N/A
Events investment account statements for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? No investment accounts
Section B, Item (6)
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Req d

IW 16

52-6148924

001

$74,008,827.97

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

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a "certain event" (see

Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #39.a. through #48.b. If there is a merger event described in

Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #49 through #62.

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

¥20220706p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Clht 2::‘;“ SFA F;‘;:i:::z‘;““”“ 1:;’:]1:;::: Rels)ll:)l:lse Name of File(s) Uploaded l;aegfee 2:::(]:; Plan Comments In the e ]l;:)l::%nl;::’t;;,pllpload s Use this Filenaming Convention
57. Addendum A for Certain  [In addition to the information provided with Checklist Item #9, does the application include the most recent plan Yes N/A Plan's most recent financial statement N/A
Events financial statement (audited, or unaudited if audited is not available) for each plan that merged into this plan due to a No (audited, or unaudited if audited not
Section B, Item (7) merger described in § 4262.4(f)(1)(ii)? available)
58. Addendum A for Certain  [In addition to the information provided with Checklist Item #10, does the application include all of the written policies Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events and procedures governing the plan’s determination, assessment, collection, settlement, and payment of withdrawal No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8) liability for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
59. Addendum A for Certain  [In addition to the information provided with Checklist Item #11, does the application include documentation of a death Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events audit (with the information described in Checklist Item #11) for each plan that merged into this plan due to a merger No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9) described in § 4262.4()(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
60. Addendum A for Certain  [In addition to the information provided with Checklist Item #13, does the application include the same information in Yes Financial assistance spreadsheet Template I Plan Name Merged , where
Events the format of Template 1 for each plan that merged into this plan due to a merger described in § 4262.4()(1)(ii)? No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1) N/A version of the plan name for the plan
Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1) on the most recently merged into this plan.
filed Form 5500 Schedule MB.
61. Addendum A for Certain  |In addition to the information provided with Checklist Item #14, does the application include the same information in Yes Contributing employers Template 2 Plan Name Merged , where
Events the format of Template 2 (if required based on the participant threshold) for each plan that merged into this plan due to No "Plan Name Merged" is an abbreviated
Section C, Item (2) a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the most recently filed
Form 5500.
62. Addendum A for Certain  [In addition to the information provided with Checklist Item #15, does the application include similar information in the Yes Historical Plan Financial Information |7Template 3 Plan Name Merged , where
Events format of Template 3 for each plan that merged into this plan due to a merger described in § 4262.4(f)(1)? No (CBUE, contribution rates, contribution|"Plan Name Merged" is an abbreviated
Section C, Item (3) amounts, withdrawal liability version of the plan name for the plan
payments) merged into this plan.
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JIRONWORKERS LOCAL UNION NO. 16 PENSION PLAN -

INTRODUCTION

The Ironworkers Local Union No. 16 Pension Plan is a pension plan established in 1960
under a collective bargaining agreement between the International Association of Bridge,
Structural & Ornamental Ironworkers, Local Union 16 and the Ironworkers Glaziers
Employers Association. The Pension Plan provides benefits for eligible individuals employed
by signatory employers as well as by other permitted contributing employers.

The Plan is a qualified pension plan under the Internal Revenue Code. The Board of Trustees
of the Pension Plan intend to maintain the Plan as a qualified pension plan and to comply
with the provisions of the Employee Retirement Income Security Act of 1974 as amended
(ERISA), the Internal Revenue Code and other applicable law.

This Plan is effective January 1, 2015, and has been amended and restated by the Trustees to
incorporate all amendments effective through December 31, 2014.



IRONWORKERS LOCAL UNION NO. 16 PENSION PLAN
ARTICLE 1
DEFINITIONS
Certain terms when used in this Plan shall be defined as follows:

Section 1.01. Actuarial Equivalent.

“Actuarial Equivalent” means the present value of aggregate amounts expected to be
received under different forms of payment or commencing at different times under the
Plan. The Actuarial Equivalent shall be determined on the following basis:

a. 6% interest per year
b. The 1983 Group Annuity Mortality Table

Appendix A lists the applicable actuarial equivalence factors based on the above, which
vary depending on the Participant’s circumstances.

Notwithstanding the above, for purposes of determining the actuarial equivalent value of
any lump sum distribution provided under the Plan, the Applicable Interest Rate and
Applicable Mortality Table shall be used, unless the Actuarial Equivalent basis as set forth
in Appendix A produces a higher lump sum.

Section 1.02. Alternate Payee.

"Alternate Payee" means a spouse, former spouse, child or dependent of a Participant.

Section 1.03. Applicable Interest Rate

a. For Plan Years beginning before January 1, 2008, “Applicable Interest Rate”
shall mean the rate of interest on 30-year Treasury Securities as specified by
the Commissioner of Internal Revenue Service that is applicable to the month
of November immediately preceding the Plan Year in which the benefit is
distributed.

b. For Plan Years beginning on and after January 1, 2008, “Applicable Interest
Rate” shall mean the rate of interest set forth in Code § 417(e)(3)(C).

Section 1.04. Applicable Mortality Table

a. For Plan Years beginning on or after January 1, 2001 and before January
1, 2008, “Applicable Mortality Table” shall mean, the mortality table in
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Revenue Ruling 95-6 or any other table as the Treasury Secretary may in
the future require. Notwithstanding any other plan provision to the
contrary, any reference to the mortality table prescribed in Revenue
Ruling 95-6 shall be construed as a reference to the mortality table
prescribed in Revenue Ruling 2001-62.

b. For Plan Years beginning on and after January 1, 2008, “Applicable
Mortality Table” shall mean the mortality table set forth in Code §
417(e)(3)(B).

Section 1.05, Beneficiary.

"Beneficiary" means a person (other than a Pensioner) who is receiving benefits under this
plan because of his or her designation for such benefits by a Participant or by terms of the
Plan. See Section 8.03 below.

Section 1.06. Calendar Year.

"Calendar Year" means the period January 1 to the next December 31. For purposes of ERISA
regulations, the calendar year shall serve as the vesting computation period, the benefit
accrual computation period, and, after the initial period of employment, the computation
period for eligibility to participate in the plan. For purposes of eligibility to participate in the
Plan, the first calendar year for eligibility will be computed including the anniversary date
of the date of hire.

Section 1.07. Collective Bargaining Agreement.

"Collective Bargaining Agreement" or "Agreement” means the written labor contract between
the Union and the Ironworkers Glaziers Employers Association or any other agreement
between the Union and any Employer which requires contributions to the Fund.

Section 1.08. Continuous Employment.

Two periods of employment are Continuous if there is no resignation, quit, discharge, or
other termination of employment between the periods.

Section 1.09. Contributing Emplover.

"Contributing Employer” or "Employer" means any company, person, partnership, business
organization, non-profit organization, or other entity required to make contributions to the
Fund under a Collective Bargaining Agreement with the Union or under any other agreement
requiring contributions to this Fund provided:

a. the employer has been accepted as a Contributing Employer by the Trustees,
and



b. the Trustees have not, by resolution, terminated the employer's status as a
"Contributing Employer” because the employer has failed to make
contributions to the Fund when due or otherwise failed to comply with the
rules and regulations of the Pension Plan including the provisions of this
document and the Trust Agreement.

"Employer" shall also include the Union and the Local Union No. 16 Apprenticeship and
Training Fund to the extent each has signed an agreement requiring such contributions.

Section 1.10. Contribution Period.

"Contribution Period" means the period during which the employer is a Contributing
Employer with respect to the unit or classification of employment.

Section 1.11. Covered Employment.

"Covered Employment” means employment of an Employee by an Employer for which the
Employer has agreed to contribute to the Fund for the Employee under a Collective
Bargaining Agreement or other agreement.

"Covered Employment” shall not, however, include employment by an employer after
termination of that employer's status as a Contributing Employer, pursuant to the provisions
of Section 1.09.

Section 1.12. Effective Date

“Effective Date,” also known as Annuity Starting Date, is defined in Section 7.06(b) below.

Section 1.13. Emplovee.

"Employee” means (1) a person who is an employee of an Employer and who is covered by a
Collective Bargaining Agreement or any written agreement requiring Employer contributions
on his behalf; (2) an employee of the Union or the Local 16 Apprenticeship and Training Fund
for whom contributions are required to be made under a Participation or other agreement;
and (3) any person who formerly performed work under a Collective Bargaining Agreement
and on whose behalf contributions were made and on whose behalf contributions are
required to be made under a Participation Agreement or other agreement, provided that such
participation is approved by the Trustees. The term "Employee” shall not include any self-
employed person, sole proprietor or owner of an unincorporated business organization.

Section 1.14. Hour of Service.

"Hour of Service” means any hour for which an employee is directly or indirectly paid or
entitled to payment by an Employer for the performance of duties or for periods of paid leave
(such as vacation time, holidays, sickness, disability, paid layoffs, jury duty and similar
periods of paid non-working time). To the extent not otherwise included, Hours of Service
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shall also include each hour for which back pay, irrespective of mitigation of damages, is
either awarded or agreed to by an Employer. Hours of working time shall be credited on the
basis of actual hours worked, even though compensated at a premium rate for overtime or
other reasons. In computing and crediting Hours of Service of any employee under this Plan,
the rules set forth.in 29 C.F.R. § 2530.200(b)-3(d) shall apply, said regulation being herein
incorporated by reference. Hours shall be credited to the Plan Year or other relevant period
during which the services were performed or the non-working time occurred, regardless of
the time when compensation therefore may be paid. Any Employee for whom no hourly
employment records are kept by a participating Employer shall be credited with forty-five
(45) hours for each calendar week in which he would have been credited with at least one (1)
hour under the foregoing provisions, if hourly records were available.

Section 1.15. Key Employee,

"Key Employee" means, any Employee or former Employee (including any deceased
Employee) who at any time during the Plan Year that includes the determination date was an
officer of the Employer having annual compensation greater than $130,000 (as adjusted
under section 416(i)(1) of the Code for plan years beginning after December 31, 2002), a 5-
percent owner of the Employer, or a 1-percent owner of the Employer having annual
compensation of more than $150,000. For this purpose, annual compensation means
compensation within the meaning of section 415(c)(3) of the Code. The determination of
who is a Key Employee will be made in accordance with section 416(i)(1) of the Code and the
applicable regulations and other guidance of general applicability issued thereunder.

Section 1.16. Normal Retirement Age.

"Normal Retirement Age" means age 65, or, if later, the age of the Participant on the fifth
anniversary of his participation. Participation before a Permanent Break in Service shall not
be counted.

Section 1.17. Participant.

"Participant” means a Pensioner or an Employee who meets the requirements for
participation in the Plan as set forth in Article II, or a former Employee who has acquired a
right to a pension under this plan.

Section 1.18. Pensioner.

"Pensioner” means a person to whom a pension under this Plan is being paid or to whom a
pension would be paid but for time for administrative processing.

Section 1.19. Pension Fund.

"Pension Fund” or "Fund" means the Ironworkers Local Union No. 16 Pension Fund
established under the Trust Agreement.



Section 1.20. Pension Plan or Plan.

"Pension Plan" or "Plan" means this document as adopted by the Trustees and as thereafter
amended or restated by the Trustees.

Section 1.21. Plan Year.

The "Plan Year" shall be the period January 1 to the next December 31.

Section 1.22. Qualified Domestic Relations Order.

"Qualified Domestic Relations Order" means any duly entered judgment, decree or order
(including approval of a property settlement agreement) made pursuant to a state domestic
relations law (including a community property law) which relates to the provisions of child
support, alimony payments, or marital property rights to an Alternate Payee and which is
approved by the Trustees as conforming with the Plan and the law.

Section 1.23. Trust Agreement.

"Trust Agreement” means the Agreement and Declaration of Trust establishing the
Ironworkers Local Union No. 16 Pension Fund effective as of July 19, 1960, and as thereafter
amended or restated.

Section 1.24, Trustee.

"Trustee” shall mean any person designated as Trustee pursuant to the Trust Agreement, and
the successors of such person from time to time in office. The terms "Board of Trustees”,
"Board" and "Trustees" mean the Trustees as one body as established by the Trust
- Agreement.

Section 1.25. Union.

"Union" means Local Union No. 16 of the International Association of Bridge, Structural and
Ornamental Ironworkers.

Section 1.26. Other Terms.

Other terms are defined in the sections indicated below:

Term Section(s)
a. Alternative Disability Pension 3.10
b. Break in Service 4.04

(One-Year Break in Service,
Permanent Break in Service)
C. Deferred Pension 3.06 and 3.07



d. Direct Rollover 7.07

e. Distributee 7.07

f. Disability 3.10

g. Disability Pension 3.10 and 3.11
h. ‘Early Retirement Pension 3.04 and 3.05
i. Effective Date of Pension 7.06

j- Eligible Retirement Plan 7.07

k. Eligible Rollover Distribution 7.07

L. ERISA 2.01

m. Highly Compensated Employee 10.01(d)

n. Qualified Joint and Survivor Annuity 5.01

0. Partial Pensions 9.01

p. Qualified Spouse 5.01

q. Regular Disability Pension 3.10

I. Related Service Credits 9.03

S. Retired or Retirement 7.08

t. Normal Pension 3.02 and 3.03
UL Service Credits 4.01

V. Service Pension 3.08 and 3.09
w. Suspension of Benefits 7.09

X. Vested Status 7.11

y. Year of Vesting Service 4.03

ARTICLE II

PARTICIPATION

Section 2.01. Purpose.

This article contains definitions to meet certain requirements of the Employee Retirement
Income Security Act of 1974 (hereinafter referred to as ERISA). This article establishes when
an Employee first becomes a Participant. Once an Employee has become a Participant, the
- provisions of this Plan may give him credit in accordance with the rules of the Plan for some
or all of his service before he became a Participant.

Section 2.02. Participation.

An Employee who is engaged in Covered Employment during the Contribution Period shall
become a Participant in the Plan on the earliest January 1 or July 1 following completion of a
12 consecutive month period, the initial period commencing with the date the employee first
performs one hour of service in covered employment, during which he completed at least
1,000 Hours of Service in Covered Employment.



The required hours may also be completed with any Hours of Service in other employment
with an Employer if that other employment is Continuous with the Employee's Covered
Employment with that Employer.

Section 2.03. Termination of Participation.

A person who incurs a One-Year Break in Service (defined in Section 4.04) shall cease to be a
Participant as of the last day of the Calendar Year which constituted the One-Year Break,
unless such Participant is a Pensioner or has acquired the right to a pension (other than for
disability), whether immediate or deferred.

Section 2.04. Reinstatement of Participation.

An Employee who has lost his status as a Participant in accordance with Section 2.03 shall
again become a Participant by meeting the requirements of Section 2.02 on the basis of
service after the Calendar Year during which his participation terminated. In the case of a
non-vested employee who has not suffered a Permanent Break in Service under Section
4.04(c) of the Plan such employee shall again become a Participant, retroactive to his date
of reemployment, upon meeting the requirements set forth in section 2.02. However, if a
non-vested employee is separated and returns to service without incurring a One Year
Break in Service as defined in Section 404(b), the employee will immediately be reinstated
as a Participant upon his return.

ARTICLE HI

PENSION ELIGIBILITY AND AMOUNTS

Section 3.01. General.

This Article sets forth the eligibility conditions and benefit amounts for the pensions provided
by this Plan. The accumulation and retention of service credits for eligibility are subject to
the provisions of Article IV. The benefit amounts are subject to reduction on account of the
Qualified Joint and Survivor Annuity (Article V). Entitlement of an eligible Participant to
receive pension benefits is subject to his retirement and application for benefits, as provided
in Article VI.

Eligibility depends on Service Credits, which are defined in Section 4.01, or Years of Vesting
Service, which are defined in Section 4.03.

Section 3.02. Normal Pension -- Eligibility.
A Participant may retire on a Normal Pension if he meets the following requirements:
a. General

1. he has attained age 65;



b.

Section 3.03.

2. he has atleast ten (10) (5 after December 31, 1988) Service Credits, and

3. he has worked in Covered Employment for at least 1,000 hours for
which contributions were made to the Fund; and

He has submitted an application on a form prescribed by the Trustees.

Normal Pension -- Amount.

For Participants who retire on or after January 1, 1993 and who performed at
least one hour of service in Covered Employment in any of the five calendar
quarters prior to January 1, 1993, the monthly amount of Normal Pension shall
be the sum of:

1. $22.00 for each Service Credit earned prior to January 1, 1969;

2. $50.00 for each Service Credit earned between January 1, 1969 and
December 31, 1985; and

3. $60.00 for each Service Credit earned after December 31, 1985.

The monthly amount of the normal pension for a Participant retiring after
1994 depends on when the Participant last earned Service Credit. The
Participant will receive the highest dollar amount to which he is entitled for all
Service Credit unless noted otherwise. To be entitled to a particular dollar
amount the Participant must have retired on or after the Effective Date noted
below and must have earned at least one quarter Service Credit in the Plan
Year immediately prior to the Effective Date. A Participant may also be entitled
to one of the higher dollar amounts set forth below if he or she earns at least
one full Service Credit after the Effective Date. The monthly pension amounts
with the corresponding Effective Dates are as follows:

Effective Date Dollar Amount
January 1, 1995 $53.00 for each Service
: Credit earned prior to
January 1, 1986 and $61.00
for each Service Credit
earned after December 31,

1985.
January 1, 1996 $67
January 1, 1997 $69.50
January 1, 1998 $75
October 1, 1999* $79
January 1, 2000 $85
January 1, 2001 $86



January 1, 2003 $87

January 1, 2006 $94 for each Service Credit
earned on or after January
1, 2006 but before June 1,
2012

June 1, 2012 $88.50 for each Service
Credit earned on or after
June 1, 2012 but before
January 1, 2015

January 1, 2015 $50

1 Must have earned at least one quarter Service Credit in the
1998 Plan Year or in the 1999 Plan Year, prior to October 1,
1999 and did not retire prior to October 1, 1999 or earn at
least one full Service Credit after December 31, 1999.

Participants who earn service credit in excess of 25 years and retire after
December 31, 1997, shall have their monthly Normal Pension Benefit
calculated by granting a dollar amount as set forth below, for each Service
Credit, or portion thereof, greater than 25. The monthly amount of the normal
pension for a Participant retiring after 1997 depends on when the Participant
last earned Service Credit. The Participant will receive the highest dollar
amount to which he is entitled for all Service Credit unless noted otherwise. To
be entitled on or after an Effective Date to a particular dollar amount that is
greater than the amount in effect immediately prior to the Effective Date, the
Participant must have retired on or after the Effective Date noted below and
must have earned at least one quarter Service Credit in the Plan Year
immediately prior to the Effective Date. A Participant will also only be entitled
to one of the amounts set forth below that is greater than the amount in effect
immediately prior to the Effective Date, if he or she earns at least one full
Service Credit after the Effective Date. The monthly pension amounts with the
corresponding Effective Dates are as follows:

Effective Date Dollar Amount

January 1, 1998 $100

October 1, 19992 $104

January 1, 2000 $111.97

January 1,2001 $114.30

January 1, 2003 $116

January 1, 2006 $125.33 for Service Credit

earned on or after January
1, 2006 but before January
1,2011

January 1, 2011 $94 for each Service Credit
earned on or after January
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1, 2011 but before June 1,
2012

June 1, 2012 $88.50 for each Service
Credit earned on or after
June 1, 2012 but before
January 1, 2015

January 1, 2015 $50

2 Must have earned at least one quarter Service Credit in the
1998 Plan Year or in the 1999 Plan Year, prior to October 1,
1999 and did not retire prior to October 1, 1999 or earn at
least one full Service Credit after December 31, 1999.

Participants who retired between January 1, 2008 and May 31, 2012 and
earned at least one quarter Service Credit in the 2007 Plan Year or who earned
at least one full Service Credit after December 31, 2007 but before June 1,
2012, are entitled to receive a monthly benefit for any month in which they
were retired during the period January 1, 2008 through May 31, 2012,
calculated, for a Normal Pension, by granting for each year of Service Credit
earned prior to January 1, 2006, $90 for each year of Service Credit up to 25
years and $120 for each year of Service Credit in excess of 25 years of Service
Credits.

Benefit calculations for Pensioners who return to Covered Employment after
December 31, 1995 shall be determined, in accordance with Section 7.09.

Section 3.04. Early Retirement Pension -- Eligibility.

A Participant shall be entitled to retire on an Early Retirement Pension if he meets the
following requirements:

a.

b.

C.

he has attained age 55,
he has atleast 10 Service Credits, and

He has submitted an application on a form prescribed by the Trustees.

Section 3.05. Early Retirement Pension -- Amount.

The monthly amount of the Early Retirement Pension is the amount of the Normal Pension
reduced by one-half of one percent for each month by which the commencement of the
pension precedes age 65.

11



Section 3.06.

Deferred Pension -- Eligibility.

A Participant shall be entitled to a Deferred Pension if he has at least 10 (5 after December 31,
1988) Years of Vesting Service.

A Deferred Pension shall be payable to a retired Participant:

a.

Section 3.07.

as a Normal Pension after the Participant has attained Normal Retirement age
and met the other requirements of section 3.02, or

as an Early Retirement Pension if the Participant has completed all the
requirements for commencement of an Early Retirement Pension, as set forth
in Section 3.04.

Deferred Pension -- Amount.

Section 3.08.

After Normal Retirement Age. If the Deferred Pension begins after the
Participant has attained his Normal Retirement Age, the monthly amount of
the Deferred Pension shall be computed in the same fashion as the Normal
Pension.

Before Normal Retirement Age. If payment of the Deferred Pension begins
before the Participant attains age 65, the monthly amount otherwise payable
from Normal Retirement Age shall be reduced by one-half of one percent for
each month by which the commencement of his pension precedes age 65.

Service Pension and Reduced Service Pension -- Eligibility.

A Participant who meets any of the alternative age and Service Credit requirements set
forth below is eligible to retire on a Service Pension. The Participant must have earned at
least one-half (12) of the required Service Credits during the Contribution Period and must
submit an application on a form prescribed by the Trustees.

a.

Participants who earned at least one hour of Service ~ Credit in the Plan
prior to September 1, 2004 and retire on or before May 31, 2012, with at
least twenty five (25) years of Service Credit, are eligible for a Service
Pension. '

Participants who earned at least twenty five (25) years of Service Credit on
or before May 31, 2012, counting both the Participant’s work in covered
employment and banked hours as of May 31, 2012, are eligible for a Service
Pension.

Participants who do not meet the requirements of paragraphs (b) above are
eligible for a Service Pension if they earn at least thirty (30) years of Service

12



Section 3.09.

Credit and reach the age of fifty five (55) years or older and retire between
June 1, 2012 and December 31, 2013.

Participants who do not meet the requirements of paragraph (b) above are
eligible for a Service Pension if they earn at least 30 years of Service Credit
and reach age fifty seven (57) years or older and retire between January 1,
2014 and June 30, 2014.

Participants who do not meet the requirements of paragraph (b) above and
retire on or after July 1, 2014, are eligible for a Service Pension if they earn at
least thirty (30) years of Service Credit and reach the age of sixty (60) years
or older.

Participants who are not eligible for a Service Pension under the rules set
forth in paragraphs (a) through (e) above but who meet the eligibility
requirements for a Service Pension under the rules in effect on June 1, 2012
as set forth in paragraph (c) above because they have at least thirty (30) .
years of Service Credit and have reached the age of fifty five (55) on their
benefit Effective Date, shall be entitled to a Reduced Service Pension if they
retire on or after January 1, 2014.

Service Pension -- Amount.

Section 3.10.

The monthly amount of the benefit for Participants who qualify for a Service
Pension under Section 3.08(a) through (e) of this Plan is computed under the
same formula as a Normal Pension benefit.

The monthly amount of the benefit for Participants who qualify for a
Reduced Service Pension under Section 3.08(f) shall be computed under the
Normal Pension benefit formula with the amount yielded by that formula
reduced by one half of one percent (%%) for each month by which
commencement of the pension (Effective Date) precedes the minimum age
required for eligibility for the Service Pension (age 57 from January 1, 2014
through June 30, 2014 and age 60 after June 30, 2014).

Disability Pension -~ Eligibility and Commencement,

A Participant may retire on a Disability Pension if:
1. He is permanently and totally disabled.

(A)  Regular Disability -- A Participant shall be deemed permanently
and totally disabled upon a determination by the Social Security
Administration that he is entitled to a Social Security benefit in
connection with his Old Age Survivor's and Disability Insurance
coverage. A Participant shall not be deemed permanently and
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totally disabled if the Social Security Administration determines
that his disability or benefit to which he is entitled is not
permanent, is temporary or is for a limited period of time. The
Trustees may, from time to time, require evidence of continued
entitlement to such Social Security Disability Benefits, as well as
to require the Employee to submit to an examination by a
physician selected by the Trustees. A benefit derived from this
type of disability shall be known as a "Regular Disability
Pension".

(B)  Alternative Disability -- In the alternative, a Participant shall be
deemed permanently and totally disabled if, in the sole
discretion of the Trustees, he has a physical or mental condition
which renders him totally and permanently disabled such that,
as verified by medical and other evidence satisfactory to the
Trustees, the condition prevents the Participant from engaging
in any regular employment in the trade or in any other regular
gainful employment which he may by capable of performing,
except such employment as is found to be for purposes of
rehabilitation under supervision of a rehabilitation center, or
not incompatible with the finding of total and permanent
disability. A benefit derived from this type of disability shall be
known as an "Alternative Disability Pension".

A Participant shall not be considered to be deemed to be totally disabled if his incapacity
consists of chronic alcoholism or addiction to narcotics, or if such incapacity was the result of
being engaged in felonious criminal conduct or was the result of an intentional self-inflicted
injury. The Trustees have the right to have a physician of their choice and an occupational
therapist of their choice examine the Participant to assist the Trustees in determining
whether or not the Participant is eligible for a disability pension.

The Participant will be required to apply for social security disability, have been denied social
security benefits and have exhausted all appeals. The Trustees can also request such other
information as they deem necessary in order to make a decision as to disability including, but
not limited to, information as to whether the individual has filed for workers' compensation
benefits. The Participant can be required by the Trustees to have an annual physical by a
physician of the Trustees' choosing in order to receive a continued disability pension.

2. he has at least 15 Service Credits at the time the total and permanent
disability commenced of which at least 2 resulted from actual employer
contributions made to the Fund; and

3. he worked in Covered Employment for at least 1,000 hours within the

24 months immediately preceding the date he became totally disabled;
and
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4, In the case of a permanent and total disability wherein the Participant is
not entitled to a Social Security Disability Benefit pursuant to Section
3.10(a)(1)(A) above, the Participant must also satisfy the "Rule of 65"
which means that his age plus service (with a minimum age of 50)
equals or exceeds 65.

5. The Participant was permanently and totally disabled prior to January
1, 2014 and met all other eligibility requirements prior to this date.

b. Disability Pensions shall commence on the first day of the sixth month
preceding the filing of a final and complete application for a Disability Pension
which is subsequently approved by the Trustees, except that in no event shall it
commence prior to the date of entitlement as determined by the Social Security
Administration or, in the case of an Alternate Disability, prior to the date the
disability began as determined by the Trustees. Payment of the Disability
Pension shall commence as provided in Section 7.06 but in any event not
sooner than the first day of the month following the month in which the
Trustees approve an application for a Disability Pension.

C. For purposes of this Section only, a Participant will be considered working in
Covered Employment to the extent he is credited for hours worked pursuant to
a reciprocal agreement between this Plan and another retirement plan which
reports hours worked to this Plan.

Section 3.11. Disability Pension -- Amount.

The monthly amount of Regular Disability Pension or the Alternative Disability Pension is the
same as the Normal Pension.

Section 3.12. Termination of Disability Pension.

a. A Disability Pension shall be terminated prior to the attainment of age 65:

1. if the Disability Pensioner loses entitlement to Social Security Disability
benefits, unless the Trustees grant the Participant an Alternative
Disability Pension, or if the Disability Pensioner recovers from a
disability. Such recovery or loss of entitlement shall be reported to the
Trustees within 30 days of either the date of his recovery or the date he
receives notice from the Soc1al Security Administration concerning his
loss of entitlement;

2. if the Disability Pensioner engages in any regular gainful occupation or

employment for remuneration or profit, except such employment as is
determined by the Trustees to be for the purpose of rehabilitation;
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3. if the Trustees determine on the basis of a medical examination or other
medical evidence that the Disability Pensioner has sufficiently
recovered to return to any gainful employment; or

4. if the Disability Pensioner refuses to undergo a medical examination
requested by the Trustees.

b. In the event that the Disability Pension is terminated, the former Disability
Pensioner may:

1. return to Covered Employment and resume the accrual of Service
Credits and be entitled to a Normal, Early, Deferred or Service Pension

in accordance with the provisions of this Plan; or

2. if and when eligible, pursuant to the provisions of this Plan, apply for a
Regular or Early Pension.

Section 3.13. Non-Duplication.

A person shall be entitled to only one pension under this Plan, except that a Disability
Pensioner who recovers may be entitled to a different kind of pension and a Pensioner may
also receive a benefit as the spouse or designated Beneficiary of a deceased Pensioner.

Section 3.14. Application of Benefit Increases.

Except as provided in Section 3.03, the pension to which a Participant is entitled shall be
determined under the terms of the Plan as in effect at the time the Participant separates
from Covered Employment and does not return to Covered Employment or does not return
before incurring a Permanent Break in Service.

Section 3.15. Rounding of Pension Amounts.

All pension amounts not already an even dollar or half dollar amount shall be rounded up to
the next higher half dollar or dollar, as the case may be.

Section 3.16. Pre-Retirement Death Benefits.
a. In the event a Participant, who is an active Employee, dies before the effective
date of his Pension but after he has accrued ten (10) or more years of Future
Service Credit at the time of death, his beneficiary shall be paid a Pre-

Retirement Death Benefit as follows:

1. The Pre-retirement Death Benefit will be paid to the designated
beneficiary of the Participant.
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2. The amount of the Death Benefit will equal $300.00 multiplied by the
number of Service Credits the Participant had accumulated in
accordance with Section 4.01 of the Plan up to a maximum benefit of

$7,500.

3. Payment of the Death Benefit will be made in either sixty (60) equal
monthly installments or in a single lump sum at the option of the
beneficiary.

b. In the event a Participant, who is an active Employee dies before the effective

date of his Pension and does not qualify for the Pre-Retirement Benefit in
paragraph a above, he shall be paid the following Pre-Retirement Death
Benefit, provided he has been credited with at least 500 hours during the
current or preceding Plan Year:

1. The Pre-retirement Death Benefit will be paid to the designated
beneficiary of the Participant.

2. The amount of the Death Benefit will be $2,500.
3. Payment of the Death Benefit will be made in a single lump sum.

C. Notwithstanding the above, no Pre-Retirement Death Benefit is payable under
this Section if the Spouse is entitled to the Pre-Retirement Surviving Spouse
Pension pursuant to Section 5.03 and there is no valid election to waive that
benefit.

d. For purposes of determining eligibility for any death benefit under this Plan,
including the 50% Qualified Joint and Survivor Annuity Pre-Retirement Death
Benefit under Section 5.03 and the Pre-Retirement Death Benefit under this
Section 3.16, a Participant who dies as a result of Qualified Military Service
on or after January 1, 2007, shall be treated as having returned to Covered
Employment and thereafter died. Therefore, such a Participant shall be
treated as an Active Participant and time spent in Qualified Military Service
immediately prior to the Participant’s death will be treated, for purposes of
eligibility for a death benefit, as Vesting Service and Service Credit under the
Plan. However, under no circumstances will the deceased Participant Service
Credit for the period of Qualified Military Service immediately prior to his or
her death for purposes of determining the amount of the death benefit.

Section 3.17. Pensioner Death Benefits.

A death benefit in the amount of $1,500.00 will be paid to the designated beneficiary of a
Pensioner.
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Section 3.18. Pensioner Increases.

a. The monthly benefit payable to each and every individual who was a Pensioner
on December 31, 1994 or who became a Pensioner on or after January 1, 1995
and before December 31, 1995 shall be increased by $20, effective January 1,
1995.

b. The monthly benefit payable to each and every individual who was a Pensioner
on December 31, 1995 shall be increased by five percent (5%) of the benefit
amount payable in December 1995 plus fifty dollars ($50), effective January 1,
1996.

C. Pensioners and Beneficiaries shall receive a thirteenth benefit
payment each year in the amounts set forth below, if they
meet the following eligibility requirements:

1. Each and every individual who was a Pensioner or Beneficiary on
December 31 of any year from 1999 through 2007, shall be entitled to
one additional annual benefit payment during January of each year in
which the individual continues to be entitled to receive a pension
benefit under the Plan, commencing in the January following the first
December in which the individual was a Pensioner or Beneficiary,
equal to the full amount of his or her current monthly benefit payment
or $1,000, whichever is greater.

2. Each and every individual who first becomes a Pensioner or
Beneficiary in Calendar Year 2008 and remains in that status on
December 31, 2008 and each individual who first became a Pensioner
or Beneficiary in Calendar Year 2009 and remains in that status on
December 31, 2009, shall be entitled to one additional annual benefit
payment during January of each year in which the individual
continues to be entitled to receive a pension benefit under the Plan,
commencing the January 1 following the year in which the individual
retires until the payment is discontinued per this paragraph. The
additional thirteenth payment established under this paragraph shall
be discontinued and eliminated after the January 1, 2013 payment.
The last thirteenth payment for this group of Pensioners will be the
payment made in January 2013. The additional payments under this
paragraph shall be equal to the full amount of the Pensioner’s current
monthly benefit payment, except for the last payment made in January
2013 which shall be the lesser of the amount of the Pensioner’s
current monthly benefit payment or $1,000.

3. All payments pursuant to paragraphs 1 and 2 above shall be prorated
between joint beneficiaries and between Participants and Alternate
Payees (unless a Qualified Domestic Relations Order provides
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Section 4.01.

differently) to reflect the ratio of the portion of the monthly benefit
received by an individual to the whole monthly benefit. No individual
shall be entitled to more than one additional benefit payment per
year.

The monthly benefit payable to each and every individual who is a Pensioner
on December 31, 2002 shall be increased by _one percent (1%) effective
January 1, 2003.

The monthly benefit payable to each and every individual who was a
Pensioner on December 31, 2000 shall be increased by one half of a percent
(12%) or $5.00, whichever is greater, effective January 1, 2001.

Effective January 1, 2005, the monthly benefit payable to each and every
individual who was a Pensioner on December 31, 2004 shall be increased by
one percent (1%) or ten dollars ($10), whichever is greater. Increases shall be
prorated among joint beneficiaries and between Participants and Alternate
Payees (unless a Qualified Domestic Relations Order provides differently) to
reflect the ratio of the portion of the monthly benefit received by an individual
to the whole monthly benefit.

No Participant shall be eligible, in the same year, to participate in both an
increase under this Section and an increase under Section 3.03.

ARTICLE IV

SERVICE CREDITS AND YEARS OF VESTING SERVICE

Service Credits.

Future Service Credit

1. Earning Future Service Credit From April 1, 1960 to December 31,
1992. In 1960 for the remainder of the year commencing with April 1,
1960, and then for each calendar year thereafter, a Participant shall be
credited with one Future Service Credit if he works in Covered
Employment for 1400 hours or more. In each calendar year, a
Participant who is in Covered Employment for less than 1400 hours
shall earn such Service Credit on the following basis:

1000 - 1399 hOUT'S ..reeeemsrrsrmssssseessasnes three quarters
700 - 999 hOUTS ..ovrevecrnnessmmrssssssesssess two quarters
500 - 699 hoUTS .ocmmmersssmeesseeesrerenne one quarter
Less than 500 hours ... no quarters



Earning Future Service Credit After December 31, 1992. For Plan Years
beginning January 1, 1993, a Participant shall be credited with one
Future Service Credit if he works in Covered Employment for 1050
hours or more in a calendar year. In each calendar year, a Participant
who is in Covered Employment for less than 1050 hours shall earn such
Service Credit on the following basis:

787.5 - 1049.25 hours...ceenmmerermrenns three quarters
524.5 ~ 787.25 hOUTIS wovcorrreceresmmrersnnenns two quarters
262.5- 524.25 hours ...cceneessnreen one quarter
Less than 262.5 hours.....n. no quarters

Earning Future Service Credit After December 31, 2007. For Plan Years
beginning January 1, 2008, a Participant shall be credited with one
Future Service Credit if he works in Covered Employment for 1200
hours or more in a calendar year. In each calendar year, a Participant
who is in Covered Employment for less than 1200 hours shall earn such
Service Credit on the following basis:

900 - 1199 hOUTS..cererrerrssmsrsssesssseessseeras three quarters
600 - 899 hoUTIS .oomrecrrrrereeereerserssnrenne two quarters
300 - 599 hours wmmsrsesseeses one quarter
Less than 300 hours ... e no quarters

Earning Future Service Credit After December 31, 2010. For Plan Years
beginning January 1, 2011, a Participant shall be credited with one
Future Service Credit if he works in Covered Employment for 1400
hours or more in a calendar year. In each calendar year, a Participant
who is in Covered Employment for less than 1400 hours shall earn such
Service Credit on the following basis:

1000 - 1399 hOUTS coveerrmmrrsesssmeersesssnesns three quarters
700 - 999 hOUTS ..overerrrnraerseesseessrssensans two quarters
500 - 699 hoUTS .corvernneersessmsesssesesnnns one quarter
Less than 500 hours ... no quarters

Earning Future Service Credit After December 31, 2014. For Plan Years
beginning January 1, 2015, a Participant shall be credited with one
Future Service Credit if he works in Covered Employment for 1600
hours or more in a calendar year. In each calendar year, a Participant
who is in Covered Employment for less than 1600 hours shall earn such
Service Credit on the following basis providing the Participant works at
least 400 hours:

1200 - 1599 hours ..ecommrmsesesssasns three quarters
800 - 1199 hoursS....mmmmserons two quarters



400 - 799 hours w.eremssresessss one quarter
Less than 400 hours ... no quarters

b. Past Service Credit.

1.

A Participant shall be entitled to Past Service credit on the basis of
Covered Employment prior to April 1, 1960. Past Service Credit shall be
granted on the same basis as is set forth in Section 4.01(a)(1).

It is recognized that it may be difficult or impossible for many
Employees to obtain verification of their Covered Employment prior to
April 1, 1960. Accordingly, the presumption is established that an
Employee who was a member of the Union on April 1, 1960 was in
Covered Employment throughout the period of his continuous
membership in the Union. Therefore, an Employee shall be given one-
quarter of a Past Service credit for each full 3-month period of
continuous membership in the Union prior to April 1, 1960. To be
considered a member of the Union on April 1, 1960, a person must at
that time have been a member and no action to grant membership
retroactively shall be recognized.

Any individual who commenced participation in the Plan in 1999 while
employed by the Union and who, immediately preceding the date of
commencement of participation, was employed by this same employer,
shall be entitled to Past Service Credit of up to five Service Credits for
hours worked for this employer, without a break in service as defined in
Section 4.04. Past Service Credit shall be granted on the same basis as
Future Service Credit as set forth above in Section 4.01(a}(1), or (a)(2),
whichever is applicable.

Any individual who was a participant in the Plan on or after July 1,
1999, and who worked for a Contributing Employer in the position of
pre-apprentice at any time between 1980 and 1990, but who failed to
receive any credit under the Plan during his first year of employment in
this position, shall receive Past Service Credit for all time worked for the
Contributing Employer during that first year. Past Service Credit shall
be granted on the same basis as Future Service Credit as set forth above
in Section 4.01(a)(1),above.

In no event shall any Participant earn more than one Service Credit in any one

C.
Calendar Year.
Section 4.02. Credit for Non-Working Periods.
a.

A Participant shall earn Future Service Credit pursuant to Section 4.01(a)

above during periods that he was not in Covered Employment because:
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1. . The Participant was in qualified military service and returned to
Covered Employment from this service under the circumstances, time
period and other requirements set forth in the Uniformed Services
Employment and Reemployment Rights Act of 1994; the amount and
extent of such credit, as further explained in Section 4.06 below, shall
be governed by federal law. The maximum amount of Future Service
Credit a Participant may earn due to qualified military service shall be
five years, unless additional credit is required by federal law.

2. Of disability for which he is receiving temporary total benefits under a
Workers' Compensation Law; or

3. Of disability for the period for which weekly accident and sickness
benefits were paid by a welfare plan or program in which the Union
was a participant.

b. For each week that a Participant is in categories (2) or (3) of subsection 4.02(a)
he shall receive credit pursuant to the below formula;

1. For Plan Years prior to January 1, 1993 the Participant shall receive
credit for 27 hours of Covered Employment.

2. For Plan Years beginning January 1, 1993 the Participant shall receive
credit for 20 hours of Covered Employment.

3. For Plan Years beginning January 1, 2008 the Participant shall receive
credit for 23 hours of Covered Employment.

4. A participant will be credited with additional hours if required under
applicable federal law.

The maximum Service Credit that shall be granted a Participant during his lifetime for
disability under paragraphs (2) or (3) of subsection 4.02(a) shall be eight quarters of service
credit.

Section 4.03. Years of Vesting Service.

a. General Rule. A Participant shall be credited with one Year of Vesting Service
for each Calendar Year during the Contribution Period (including periods
before he became a Participant) in which he completed at least 1,000 Hours of
Service in Covered Employment. This rule is subject to the following
subsections.

b. Additions. If a Participant works for a Contributing Employer in a job not
covered by this Plan and such employment is continuous with his Covered
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Employment with that Employer, his Hours of Service in such non-covered job
during the Contribution Period after December 31, 1975 shall be counted
toward a Year of Vesting Service.

If a Participant was in qualified military service and returned to Covered
Employment from this service under the circumstances, time period and
other requirements set forth in the Uniformed Services Employment and
Reemployment Rights Act of 1994, he may be entitled to credit toward a Year
of Vesting Service as further set forth in Section 4.06 below.

C. Exceptions. A Participant shall not be entitled to credit toward a Year of
Vesting Service for the following periods:

Years preceding a Permanent Break in Service as defined in Sections 4.04 ¢, d
ore. ‘

Section 4.04. Breaks in Service.

a. General. If a Participant has a Break in Service before he has earned at least 10
(5 after December 31, 1988) Service Credits or 5 Years of Vesting Service, it has
the effect of canceling his standing under the Plan, that is, his participation, his
previously credited Years of Vesting Service, and his previous Service Credits.
However, a Break may be temporary, subject to repair by a sufficient amount
of subsequent service. Alonger Break may be permanent.

b. One-Year Break in Service.

1. A Participant has a one-year Break in Service

(A) in any calendar year prior to January 1, 1993 in which he fails to
complete 500 hours of Service in Covered Employment.

(B) inany calendar year after December 31, 1992 in which he fails to
complete 262.5 hours of Service in Covered Employment.

(C)  inany calendar year after December 31, 2007 in which he fails to
complete 300 hours of Service in Covered Employment.

2. Provided the Break in Service has not become permanent under
subsections ¢, d or e, if a Participant returns to Covered Employment
and subsequently earns a Year of Vesting Service, the Years of Vesting
Service and Service Credits earned before such Break shall be restored.

3. Time of employment with a Contributing Employer in non-covered
employment if creditable under Section 4.03 b. shall be counted as if it

23



were Covered Employment in determining whether a Break in Service
has been incurred.

The following absences from work shall not be counted as a Break in
Service:

(4)

(B)

(€

(D)

(E)

(F)
(G)

Employment as an ironworker under the jurisdiction of any
other local union of the International Association but not for
more than eight (8) consecutive calendar quarters, and provided
further that such Employee earns at least one (1) full Service
Credit under this Pension Plan immediately prior to his
retirement.

Periods participating in authorized strikes up to four
consecutive calendar quarters.

Periods during which the Participant is locked out of his
Employer, up to four consecutive calendar quarters.

Periods spent in authorized Union duties or as a full-time paid
officer of an Ironworkers District Council or a representative to a
Building Trades Council of which the Union is a member.

Periods of military service in any branch of the Armed Forces of
the United States to the extent required under the Uniformed
Service Employment and Reemployment Act or any other
applicable federal law.

Leave taken under the Family Medical Leave Act of 1993.

For the purposes of calculating Hours of Service to determine
whether a One-Year Break in Service has occurred after 1984, a
Participant shall receive credit for absence from Covered
Employment by reason of:

(i) the pregnancy of the Participant;

(i)  the birth of a child of the Participant;

(iii)  the placement of a child in connection with the adoption
of the child by the Participant; or

(iv) the caring for a child during the period immediately

following the birth or placement for adoption of such
child.
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During the period of any absence covered by the provisions of
subparagraph G, a Participant shall be treated as having completed the
number of hours he normally would have completed but for the
absence, except that if such normal number of hours is unknown, he
shall be treated as having completed eight hours of service for each
normal workday during the leave, to a maximum of 262.5 hours (300
hours after December 1, 2007) for each pregnancy, childbirth or
placement. The Hours required to be credited under this paragraph
shall be credited during the Calendar Year in which the absence begins,
except that if such crediting is not necessary to prevent a One-Year
Break in Service during such year, the Hours shall be credited in the
immediately following Calendar Year. The Trustees may require, as a
condition for granting such credit, that the Employee establish in a
timely fashion and to the satisfaction of the Trustees that the Employee
is entitled to such credit. '

Permanent Break in Service After 1984,

Beginning after 1984, a person has a Permanent Break in Service if he has
consecutive One-Year Breaks in Service, including at least one after 1984, that
equal or exceed the greater of:

1. five; or

2. the number of Years of Vesting Service with which he has been credited.

(After December 31, 1988 only number (1) applies.)

Permanent Break in Service After 1975 and Before 1985.

A person has a Permanent Break in Service after 1975 and before 1985 if he
has consecutive One-Year Breaks in Service, including at least one after 1975,
that equal or exceed the number of Years of Vesting Service with which he has
been credited.

Permanent Break in Service Before January 1, 1976.

A person who has not met the service requirements for a deferred pension
shall incur a Permanent Break in Service if before January 1, 1976 he failed to
earn at least one-quarter of a Service Credit during a period of eight
consecutive calendar quarters.

Effect of Permanent Break in Service.

If a person who has not met the requirements for a deferred pension and has a
Permanent Break in Service:
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1. his previous Service Credits and Years of Vesting Service are canceled,
and

2. his participation is canceled, new participation being subject to the
provisions of Section 2.04.

g. Repairing Permanent Breaks in Service.

Notwithstanding the above, a Participant may repair a Permanent Break in
Service providing he meets all of the conditions as set forth in paragraph (1)
or paragraph (2) below:

1. A Participant who is in Covered Employment on or after September
10, 2001, may repair a Permanent Break in Service that occurred
prior to this date, if he earned a least five full Years of Vesting Service,
without any intervening Permanent Breaks, prior to the Permanent
Break he seeks to repair and he returns to Covered Employment and
earns additional years of Service Credit without any intervening
Permanent Break, that equal or exceed the number of One-Year
Breaks in Service that make up the Participant’s Permanent Break in
Service he seeks to repair.

2. A Participant who earned at least one quarter year of  service in the
2003 Plan Year may repair a Permanent Break in Service that
occurred prior to December 31, 2003, if he earned ten (10) years of
Future Service Credit after the permanent break and has earned
sufficient hours in his Hours Bank to repair the break by applying
available banked hours to Calendar Years where a Permanent Break
in Service has occurred to eliminate the break.

3. The effect of a repair in a Permanent Break in Service under paragraphs
(1) or (2) above, is to reinstate the Service Credit and Years of Vesting
Service earned prior to the Permanent Break repaired, but it shall not
reinstate any such credit or service earned prior to any other
Permanent Break that has not been repaired. In addition, all Service
Credit reinstated shall be reinstated at the rate (dollar amount) in effect
at the time the last Service Credit was earned prior to the Permanent
Break. This dollar amount shall not be entitled to be increased or
adjusted due to Service Credit earned after the Permanent Break.

Section 4.05. Banking of Hours.

a. An Employee’s Hours in Covered Employment earned on or after January 1,
1975, for employees retiring before July 1, 1999 and earned on or after April
1, 1960 for employees returning on or after January 1, 1999, in excess of
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Section 4.06.

1600 in a Calendar Year will be credited to his Hours Bank. The maximum
hours allowed to accumulate in the Hours Bank during a Participant’s
lifetime shall be:

1. 2800 hours prior to the 1998 Plan Year; or

2. 3500 hours after the 1997 Plan Year. Note: hours earned prior to the
1998 Plan Year as well as hours earned after the 1997 Plan Year may
be used to establish these Hours Bank hours.

Banked Hours may be used at the time of retirement only, as follows:

1. At the time of retirement when an Employee’s Hours in Covered
Employment in one or more Plan Years (calendar year) are under the
amount required to earn a full Future Service Credit per Article 1V,
Section 401(a), additional hours may be deducted from the
Employee’s Hours Bank, if and only to the extent available, and added
to the Service Credit earned in one or more Plan Years to provide a
full or larger partial Future Service Credit.

2. To obtain additional Service Credit. In no event, however, can an
Employee be credited with more than one (1) Service Credit in any
one Calendar Year, counting both his work in Covered Employment
and his banked hours.

In no event may an Employee use banked hours to repair a permanent break in
service, except as provided in Section 4.04(g) of this Article.

Military Service,

Effective December 12, 1994, if a Participant returns to Covered Employment
with a Contributing Employer from a period of qualified military service
under the circumstances, time period and other requirements set forth in the
Uniformed Services Employment and Reemployment Rights Act of 1994
(“USERRA”), the period of military service will be treated as employment
with a Contributing Employer for purposes of accruing Future Service Credit
and Vesting Service in accordance with Section 414(u) of the Internal
Revenue Code. The amount of employer contributions owed for such periods
of qualified military service will be considered an administrative expense of
the Pension Fund, and no individual Employer will be liable to make such
contributions. If a Participant does not return to active employment with a
Contributing Employer under the circumstances and within the time limits
required to retain reemployment rights under the applicable federal laws,
the Break in Service rules set forth in Section 4.04 of this Plan shall apply.
The Participant will be provided with benefit accruals, service credit and
vesting credit in a manner, in an amount and for a time period required by
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USERRA and Section 414(u) of the Code. To the extent consistent with
federal law, the Participant will only be provided with accruals, service and
credit that he would have earned had he not entered qualified military
service. The Trustees may adopt such reasonable rules, consistent with
federal law, to determine what such a Participant would have earned during
his qualified military service.

A Participant who dies while performing qualified military service as
defined in Code Section 414(u) will have the period of qualified military
service prior to his death credited for purposes of determining his
Beneficiary’s eligibility to receive a death benefit under the Plan.
However, such service will not be credited for purposes of benefit accrual
when determining the amount of the death benefit. As a result, the
survivors of a Participant who dies while performing qualified military
service as defined in Code Section 414(u) shall be entitled to any
additional benefits provided under the Plan had the Participant resumed
and then terminated employment on account of death.

ARTICLEV

NORMAL FORMS OF PENSION

Qualified Joint and Survivor Annuity: General.

A pension payable to a married Participant shall be paid in the form of a 50%
Qualified Joint and Survivor Annuity unless,

1. the Participant and Spouse elect otherwise in accordance with Section
5.02(e); or

2. the Spouse is not a Qualified Spouse as defined below; or
3. the benefit is payable only in a single sum, under Section 7.06(e).

For purposes of this Plan, a Spouse is a person to whom a Participant is
considered married under applicable law or, if and to the extent provided by a
Qualified Domestic Relations Order (within the meaning of Sections 206(d) of
ERISA and 414(q) of the IRS Code), a Participant's former spouse.

To be eligible to receive the survivor's pension in accordance with the 50%
Qualified Joint and Survivor Annuity the Spouse must be a Qualified Spouse. A
Spouse is a "Qualified Spouse” if the Participant and Spouse were married
throughout the twelve-months ending with the date the Participant's pension
payments starts, or if earlier, the date of the Participant's death. A Spouse is
also a "Qualified Spouse" if the Participant and Spouse became married within
the twelve months immediately preceding the date the Participant's pension
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payments start and they were married for at least a year before his death. A
former Spouse is a "Qualified Spouse" if the couple were divorced after being
married for at least twelve months and the former Spouse is required to be
treated as a Spouse or Surviving Spouse under a Qualified Domestic Relations
Order.

50% Qualified Joint and Survivor Annuity at Retirement.

A Pension or a Disability Pension of a Participant who is married to a Qualified
Spouse shall be paid in the form of a 50% Qualified Joint and Survivor Annuity
unless a valid waiver of that form of payment has been filed with the Plan.

A 50% Qualified Joint and Survivor Annuity means that the Participant will
receive an adjusted monthly amount for life and, if the Participant dies before
his Qualified Spouse, the latter will receive a monthly benefit for her lifetime of
50% of the Participant’s adjusted monthly amount. The Participant’s adjusted
monthly amount shall be a percentage of the full monthly amount otherwise
payable as the normal form of benefit of a single life annuity on the Plan’s
Actuarial Equivalent basis (after adjustments, if any, for an early retirement).

Notwithstanding anything in the Plan to the contrary, the 50% Qualified Joint and
Survivor Annuity shall be at least as valuable as any other optional form of benefit
payable under the Plan at the same time.

C.

A 50% Qualified Joint and Survivor Annuity, once payments have begun, may
not be revoked nor the Pensioner's benefits increased by reason of subsequent
divorce or death of a Spouse before the Participant except as provided in this
paragraph. Any Participant who retires on or after January 1, 1996 on a 50%
Qualified Joint and Survivor Annuity and whose Spouse predeceases the
Participant shall have his pension benefit, in the month following the death of
his wife, increased for his lifetime to an unreduced amount as if he retired on a
Life Annuity.

A retiring Participant and Spouse shall be advised by the Trustees of the effect
of payment on the basis of the 50% Qualified Joint and Survivor Annuity,
including a comparison of the full single life pension amount and of the
adjusted amount.

The 50% Qualified Joint and Survivor Annuity may be rejected in favor of
another form of distribution (or a previous rejection may be revoked) only as
follows:

1. The Participant must file the rejection in writing in such form as the
Trustees prescribe. The Participant's Spouse must acknowledge the
effect of the rejection and must consent to it in writing. The Spouse
must also consent to a specified Beneficiary or Beneficiaries and to a
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specified optional form of benefit. The Spouse's consent must be
witnessed by a Notary Public. The Participant may not subsequently
change the designated Beneficiary or Beneficiaries or the optional
benefit form without the consent of the Spouse; or

The Participant must establish to the satisfaction of the Trustees that a
rejection is not required because:

(A)  the Participant is not married;

(B)  the Spouse whose consent would be required cannot be located;
or

(C)  consent of the Spouse cannot be obtained because of
extenuating circumstances, as provided in IRS regulations.

To be timely, a rejection of the 50% Qualified Joint and Survivor
Annuity and any required consent must be filed within the 180-day
period ending on the Effective Date of the Participant's benefit as
provided in Section 7.06(b). To be valid, such rejection must be made
after the Participant and Spouse have been provided with information
which includes a general explanation of the 50% Qualified Joint and
Survivor Annuity, the circumstances in which it will be provided unless
the Participant and Spouse elect otherwise, the availability of such an
election, the estimated effect of the Qualified Joint and Survivor Annuity
and the eligibility conditions and other material features of the optional
forms of benefits provided under the Plan including the relative values
of the optional forms. The Participant and Spouse may revoke a
previous rejection or file a new rejection at any time during the 180-day
period and after the receipt of the information referred to in this
subsection.

Notwithstanding the requirements in paragraph 3 immediately above,
where the Participant and Spouse elect to waive the normal election
period, a distribution of benefits may commence within seven days
following the date the Participant and Spouse are provided with an
explanation of the 50% Qualified Joint and Survivor Annuity, or as soon
thereafter as the requirements of 6.05(a) are met, provided that the
right to a longer period of consideration is clearly provided, the
Effective Date is a date after the explanation is provided and the
election of waiver remains revocable until the later of the Effective Date
or the expiration of the seven-day period.

Where the Participant and Spouse elect to waive the normal election
period, a distribution of benefits may commence after seven days
following the date the Participant and Spouse are provided with an
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explanation of the 50% Qualified Joint and Survivor Annuity, or as soon
thereafter as the requirements of 7.05(b) are met, provided that the
right to a longer period of consideration is clearly provided, the
Effective Date is a date after the explanation is provided and the
election of waiver remains revocable until the later of the annuity start
date or the expiration of the seven-day period.

6. If the 50% Qualified Joint and Survivor Annuity would be payable
except for the fact that the Spouse is not a Qualified Spouse on the
Effective Date because the Participant and Spouse have not been
married for at least a year at that time, pension payments to the
Participant shall nonetheless be made in the amount adjusted for the
50% Qualified Joint and Survivor Annuity. If the Participant and Spouse
are not then married to each other for at least a year before the death
of the Participant, the Plan will treat the Participant as not having been
married on the Effective Date. The difference between what would
have been paid if the monthly amounts had not been adjusted and what
was actually paid shall be paid to the surviving Spouse, if then alive, and
otherwise to the Participant’s designated Beneficiary.

Section 5.03. Pre-Retirement Surviving Spouse.

a.  If a Participant who has a Qualified Spouse dies before his pension payments
start but at a time when he is Vested, a Pre-retirement Surviving Spouse
Pension shall be paid to his Surviving Spouse.

b. A spouse is a Qualified Spouse for the purpose of this Section if the Participant
and Spouse have been married to each other throughout the year immediately
before the Participant's death, or if the couple were divorced and the former
Spouse is required to be treated as a Spouse or surviving Spouse under a
Qualified Domestic Relations Order.

C. If the Participant dies prior to his attainment of age 55, payments to the
surviving Qualified Spouse shall commence:

1. in the case of a Participant who was eligible for a Service Pension on the
date of his death, on the first day of the month following the death of the
Participant providing the provisions of Section 7.06 are met;

2. in the case of a Participant who in not eligible for a Service Pension on
the date of his death, on the first day of the month in which the
Participant would have reached 55.

d. The surviving Qualified Spouse shall be entitled to the amount which would
have been payable as a surviving annuity under a 50% Qualified Joint and
Survivor Annuity (or the actuarial equivalent) if:
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1. in the case of a Participant who dies after the date on which he attained
age 55, such Participant had retired with an immediate 50% Qualified
Joint and Survivor Annuity on the day before his death; and

2. in the case of a Participant who dies on or before the date on which he
would have attained age 55 and is not eligible for a Service Pension on
the date of death, such Participant had left covered employment on the
date of his death (or the date last worked in Covered Employment if
earlier), survived to age 55, retired at age 55 on a 50% Qualified Joint
and Survivor Annuity and died the day after he would have attained age
55.

3. in the case of a Participant who dies on or before the date on which the
Participant would have attained age 55 and is eligible for a Service
Pension on the date of death, such Participant had:

(A)  Separated from service on the date of death;

(B)  retired on that date with 25 or more years of service on a Service
Pension;

(C)  retired on a 50% Qualified Joint and Survivor Annuity; and

(D)  died on the day following his separation.

Section 5.04. Single Life Pension.

a.

The normal form of benefit payment for a single Pensioner is a monthly
amount payable for the remainder of the Pensioner's life terminating with the
payment for the month in which the Pensioner's death occurs, with no survivor
benefit.

A single Participant (one without a Qualified Spouse) who becomes entitled to
receive a pension benefit shall receive it in this normal form unless the
Participant has filed a timely rejection of this form of payment. To be timely, a
rejection of the normal form for a single Participant must be filed within the
180-day period ending on the Effective Date of the Participant's benefit as
provided in Section 7.06(b). To be valid such a rejection must be made after
the Participant has been provided with information which includes a general
explanation of the applicable normal form, the circumstances in which it will
be provided unless the Participant elects otherwise, the availability of such an
election, the estimated effect of the applicable normal form, the eligibility
conditions and other material features of the optional forms of benefits
provided under the Plan including the relative values of the optional forms.
The Participant may revoke a previous waiver or file a new waiver at any time
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during the 180-day period and after the receipt of the information referred to
in this subsection.

C. A single Participant who has rejected the normal form in accordance with the
above subsection shall be entitled to elect to receive his pension benefit in
accordance with the optional forms of benefits provided in Article VI subject to
the limitations of that Article.

Section 5.05. Trustees' Reliance.

The Trustees shall be entitled to rely on written representations, consents, and revocations
submitted by Participants, Spouses or other parties in making determinations under this
Article and, unless such reliance is arbitrary or capricious, the Trustees' determinations shall
be final and binding, and shall discharge the Fund and the Trustees from liability to the extent
of the payments made. This means that, unless the Plan is administered in a manner
determined to be inconsistent with the fiduciary standards of Part 4 of Title I of ERISA, the
Fund shall not be liable under this Article for duplicate benefits with respect to the same
Participant, or for surviving Spouse benefits in excess of the actuarial present value of the
benefits described in this Section, determined as of the Effective Date of the Participant's
pension or, if earlier, the date of the Participant's death.

ARTICLE V1

OPTIONAL FORMS OF PENSION

Section 6.01. General.

For married Participants who, with their Spouses, formally reject the 50% Qualified Joint and
Survivor Annuity as explained in Section 5.02, and for single Participants who formally reject
the Single Life Pension as explained in Section 5.04, a Participant and Spouse, if any, may elect
in writing an optional form of payment as is further provided in this Article. In addition, a
married Participant may elect a Single Life Annuity as set forth in Section 5.04. Each
Participant and Spouse, if any, shall be given a written explanation of the terms and
conditions of the pension benefit and the effect of any election under this Article within a
reasonable period before the Effective Date of the pension. The election of an optional form
of payment can only be made if the 50% Qualified Joint and Survivor Annuity is rejected by
the Participant and Spouse in accordance with Section 5.02(e).

Section 6.02. 100%, 75% and 50% Joint and Survivor Pension.

a. Instead of the pension otherwise payable to him, a Participant may elect to
receive payment on a 100%, 75% or 50% Joint and Survivor Pension in
accordance with which he will receive reduced monthly retirement benefit to
be paid for as long as the Participant lives. The higher the percentage of the
Joint and Survivor Pension selected the greater the reduction in the monthly
retirement benefit paid to the Participant. Following the Participant's death an
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additional amount of either 100%, 75% or 50% of the reduced monthly
retirement benefit shall continue after his death for the lifetime of his
designated Beneficiary.

Once an election has been made and filed with the Trustees it cannot be
rescinded by action of the Participant. However, it is automatically rescinded if
the Participant, who is married, does not reject the 50% Qualified Joint and
Survivor Annuity in accordance with Section 5.02(e).

If the Participant or Beneficiary dies before the election becomes effective, the
election will be void and the Participant will be treated as though he made no
election. In the case of a Participant who has designated his Qualified Spouse
as his Beneficiary and who dies before the election becomes effective, the
surviving Qualified Spouse shall be entitled to a lifetime Surviving Spouse
Pension determined in accordance with the provisions of Section 5.02 as if the
Participant had retired the day before he died.

If the Beneficiary dies subsequent to the Effective Date of the option but prior
to the death of the retired Participant, such Participant shall continue to
receive the retirement benefit payable to him in accordance with the option.

If the Participant shall remain in the service of an Employer, or become re-
employed by an Employer, after the date upon which the joint and survivor
option becomes effective, and if the Beneficiary shall die before the Participant
shall actually retire, such Participant shall be entitled after retiring to receive
only the retirement benefit payable to him in accordance with such option, and
if the Participant shall die before retiring, his Beneficiary shall receive the
retirement benefit which would be payable to such Beneficiary in accordance
with such option, as if such Participant had retired on the first of the month
preceding or coinciding with the date of his death.

Election of an optional form of benefit shall be made in accordance with the
incidental death benefit requirements of Code Section 401(a)(9)(G) and the
regulations thereunder. As such, the following limitations apply to joint and
survivor annuity benefits for non-spousal beneficiaries:

1. 100% Joint and Survivor Pension Benefit for Participants who
Designate a Non-Spousal Beneficiary. In accordance with Section
401(a)(9)(G) and Treas.  Reg. § 1.401(a)(9)-6, Q&A-2(c) (as well as
the Table set forth therein), the 100% Joint and Survivor Pension
Benefit will only be available to Participants whose beneficiary is: (1)
their Spouse, or (2) an individual who is not the Participant’s Spouse
and is no more than 10 years, plus the difference between the
Participant’s age and 70, younger than the Participant.
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2. 75% Joint and Survivor Pension Benefit for Participants who
Designate a Non-Spousal Beneficiary. In accordance with Section
401(a)(9)(G) and Treas. Reg. § 1.401(a)(9)-6, Q&A-2(c) (as well as the
Table set forth therein), the 75% Joint and Survivor Pension Benefit
will only be available to Participants whose beneficiary is: (1) their
Spouse, or (2) an individual who is not the Participant’s Spouse and is
no more than 10 years, plus the difference between the Participant’s
age and 70, younger than the Participant.

The Participant’s Monthly amount shall be a percentage of the full
monthly amount otherwise payable as the normal form of benefit of a
Single Life Pension (single life annuity) on the Plan’s Actuarial
Equivalent basis (after adjustments if any for an early retirement) as
set forth below.

Single Life Pension With Sixty (60) Month Guarantee.

A single Participant, or a married Participant who, with his spouse, has
properly rejected the 50% Qualified Joint and Survivor Annuity, may elect to
have his benefit paid in the form of a Five Year or 60 Month Guarantee option
(the “Five Year Guarantee”).

A Participant who elects the Five Year Guarantee form of benefit shall receive
an adjusted monthly amount for life. If the Participant dies before having
received 60 monthly payments, the monthly payments will continue to be paid
to his spouse or designated Beneficiary until a combined number of benefit
payments made during the Participant’s life and after his death totals 60.

The Participant’s monthly amount shall be a percentage of the full monthly
amount otherwise payable as the normal form of benefit of a single life annuity
on the Plan’s Actuarial Equivalent basis (after adjustments, if any, for an early
retirement).

If the Participant or Beneficiary dies before the election becomes effective, the
election will be void and the Participant will be treated as though he made no
election.

Section 6.04. Single Life Pension with Ten (10) Year (120 Month) Guarantee.

a.

A single Participant, or a married Participant who, with his spouse, has
properly rejected the 50% Qualified Joint and Survivor Annuity, may elect to
have his benefit paid in the form of a Ten Year or 120 Month Guarantee option
(the “Ten Year Guarantee”).

A Participant who elects the Ten Year Guarantee form of benefit shall receive
an adjusted monthly amount for life. If the Participant dies before having
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received 120 monthly payments, the monthly payments will continue to be
paid to his spouse or designated Beneficiary until a combined number of
benefit payments made during the Participant’s life and after his death totals
120 month. The 120 Month payment guarantee does not apply to Disability
Pensions.

C. The participant’s monthly amount shall be a percentage of the full monthly
amount otherwise payable as the normal form of benefit of a single life annuity
on the Plan’s Actuarial Equivalent basis (after adjustments, if any, for an early
retirement).

d. If the Participant or Beneficiary dies before the election becomes effective, the
election will be void and the Participant will be treated as though he made no

election.

Section 6.05. Single Life Pension with Fifteen (15) Year (180 Month) Guarantee.

a. A single Participant or a married Participant who, with his spouse, has
properly rejected the 50% Joint and Survivor Annuity, may elect to have his
benefit paid in the form of a Fifteen Year or 180 Month Guarantee option (the
“Fifteen Year Guarantee”).

b. A Participant who elects the Fifteen Year Guarantee form of benefit shall
receive an adjusted monthly amount for life. If the Participant dies before you
have received 180 monthly payments, his monthly payments will continue to
be paid to his spouse or designated Beneficiary until a combined number of
benefit payments made during the Participant’s life and after his death totals
180 months. The 180 Month payment guarantee does not apply to Disability
Pensions.

C. The participant’s monthly amount shall be a percentage of the full monthly
amount otherwise payable as the normal form of benefit of a single life annuity
based on the Plan’s Actuarial Equivalent basis (after adjustments, if any, for an
early retirement).

d. If the Participant or Beneficiary dies before the election becomes effective, the
election will be void and the Participant will be treated as though he made no

election.

Section 6.06. Monthly Benefit With a Lump Sum Option.

Effective for Participants who retire and have a benefit Effective Date on or after March 31,
2012, the Lump Sum Option shall be eliminated. The Lump Sum Optional form of benefit
for participants retiring before this date shall be controlled by Section 6.06 as adopted
prior to this amendment.
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ARTICLE VII

APPLICATIONS, BENEFIT PAYMENTS, RETIREMENT AND BENEFIT SUSPENSIONS

Section 7.01. Applications.

A pension must be applied for in writing, on a form and in a manner prescribed by the
Trustees, filed with the Trustees in advance of the Effective Date of the pension. A pension
shall not be payable for any month before the month an application has been filed, except to
the extent that the Trustees find that failure to make timely application was due to
extenuating circumstances.

Section 7.02. Information and Proof.

Every claimant for benefits shall furnish, at the request of the Trustees, any information or
proof reasonably required to determine his benefit rights. If the claimant makes a willfully
false statement material to his application or furnishes fraudulent information or proof
material to his claim, benefits not vested under this Plan may be denied, suspended, or
discontinued. The Trustees shall have the right to recover, through legal proceedings, any
benefits paid in reliance on any false statement, information, or proof submitted by a
claimant (including withholding of material fact) plus interest and costs, without limitation
by recovery through offset of benefit payments as permitted by this Article.

Section 7.03. Action of Trustees.

Benefits under this Plan will be paid only if the Trustees decide in their discretion that the
applicant is entitled. The Trustees shall, subject to the requirements of the law, be the sole
judges of the standard of proof required in any case and of the application and interpretation
of this Plan, the Trust Agreement and any rules, policies and procedures promulgated
thereunder; and the decisions of the Trustees shall be final and binding on all parties. The
Trustees shall have sole and absolute discretion as to eligibility for benefits and in
interpreting plan terms and shall have the exclusive right and discretionary authority to
resolve any ambiguities in the Plan and to determine any questions that may arise with the
Plan's application or administration.

Wherever in the Plan the Trustees are given discretionary powers, they shall exercise such
powers in a uniform and non-discriminatory manner. The Trustees shall process a claim for
benefits as speedily as is feasible, consistent with the need for adequate information and
proof necessary to establish the claimant's benefit rights and to commence the payment of
benefits.

Except as otherwise stated or determined, all actions taken by the Trustees shall be
considered fiduciary actions within the meaning of ERISA.
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Section 7.04. Appeals Procedures.

a. If a claim is wholly or partially denied, the Fund Office shall provide a written
notice to the claimant setting forth in a manner calculated to be understood
by the claimant:

1. The specific reason or reasons for the denial;

2. Specific reference to pertinent Plan provisions, policies or documents
relied upon. In the case of a claim involving a disability, the
participant will be advised of any internal rule, guideline, protocol or
other criterion relied upon and an explanation of any medical
necessity or experimental treatment exclusion or limits on which the
denial is based.

3. A description of any additional material or information necessary for
the claimant to perfect the claim and any explanation of why such
material or information is necessary;

4., An explanation of the Plan’s claim review procedure, including:

(A) A statement informing the claimant of his opportunity to
appeal, the time limit in which to appeal, and the procedure by
which an appeal may be made;

(B) A statement informing the claimant, or his duly authorized
representative, may review any documents relevant to the
claim and receive copies of such documents free of charge,
setting forth the times and places at which such documents
may be reviewed and/or obtained; and

(C) A statement that the claimant, or his duly authorized
representative, may submit issues and comments in writing
upon filing an appeal of a denial of a claim with the Board of
Trustees.

b. The Fund Office will provide the claimant with its notice of the disposition of
his/her claim within 90 days after receiving the claim or within 180 days if
special circumstances require more time and the Fund Office provides notice
of the need for this extension. Notwithstanding the above, the Fund Office.
will provide notice of the disposition of a claim involving a disability benefit
within 45 days after receiving the claim or within 75 or 105 days for
circumstances beyond the Fund’s control such as the need for additional
information from the claimant. The Fund Office shall give written notice to
the claimant of the need to extend the period by one or two 30-day
extensions. The extension notice will provide the claimant with the reasons
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why an extension is needed, additional information needed from the
claimant and the date on which the Fund Office expects to decide the claim.
The claimant will be provided with at least 45 days within which to provide
additional information.

Every claimant whose application for benefits has been denied in whole or in
part shall have the opportunity to appeal the denial to the Board of Trustees.
An appeal may be perfected by the claimant himself or through his duly
authorized representative acting on the claimant’s behalf. In the event a
claimant desires to take advantage of his opportunity to appeal, he is
required to file an appeal with the Board of Trustees. The appeal should
state why you believe you are entitled to a benefit, why you disagree with the
Fund Office decision and it should identify any pertinent Fund policy or
criteria, Plan provision or document that the claimant believes supports
his/her claim.

The appeal must be received by the Board of Trustees within 180 days of the
claimant’s receipt of the notification of denial of claim. Failure to appeal in
writing the denial of a claim within the 180 days shall constitute a waiver of
further review of the claim in question, and the denial of the claim shall be
binding and conclusive on all questions of fact or law, unless consideration of
the claim is permitted in the discretion of the Board of Trustees.

The Trustees shall render a decision on appeal no later than the date of the
regularly scheduled quarterly meeting of the Trustees which immediately
follows the Plan’s receipt of an appeal, unless the appeal is received within
30 days preceding the date of such meeting. In such case, a decision may be
made by no later than the date of the second regularly scheduled meeting
following the Plan’s receipt of the appeal . If special circumstances (such as
the need to hold a hearing) require a further extension of time for processing,
a decision shall be rendered not later than the third meeting of the Board
following the Plan’s receipt of the appeal . If an extension of time for review is
required because of special circumstances, written notice of the extension
shall be furnished to the claimant prior to the commencement of the
extension.

The Trustees will give no deference to the initial claim denial in reviewing
the appeal. If the initial denial was based on a medical judgment requiring
the Trustees to consult with medical professionals, the professionals will be
persons who are not consulted in the original denial nor persons who are
subordinate to a professional who has been consulted in the initial denial

The decision on appeal shall be written in a manner calculated to be

understood by the claimant and shall include specific reasons for the
decision, as well as specific references to the pertinent Plan provisions on
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which the decision is based. The decision on appeal shall be furnished in
writing to the claimant within 5 days after it is rendered by the Trustees.

Section 7.05. Exhaustion of Administrative Remedies and Statute of Limitations.

No claim, action or lawsuit may be brought by a participant in a court or other recognized
tribunal unless and until the participant has exhausted his administrative remedies under
the Plan, including an appeal to the Board of Trustees.

No claim, action or lawsuit may be brought in a court or other recognized tribunal by a
participant after one year running from the date the Trustees make a final determination
on a participant claim or appeal, whether it be to deny benefits, interpret the Plan,
establish benefits or requirements for benefits or otherwise rule on a claim or appeal
brought by a participant.

Section 7.06. Benefits Payments Generally,

a. A Participant who is eligible to receive benefits under this Plan and makes
application in accordance with the rules of this Pension Plan shall be entitled
upon retirement to receive the monthly benefits provided for the remainder of
his life, subject to the other provisions of this Article and of any other
applicable provisions of this Plan.

b. Benefit payments shall be payable commencing with the first day of the month
following the month in which the Trustees received the Participant's
application or such later date as is necessary to meet the requirements of
Sections 5.02(e) and 7.06(i), unless the Participant elects a later date, provided
he has fulfilled all of the conditions for entitlement to benefits, including the
requirement of Section 7.01 for the filing of an application with the Trustees.
Such first day of such first month is what is meant by the "Effective Date" of the
Participant's pension.

C. Benefit payments shall be made as soon as practical after the Participant's
Effective Date but, in no event, unless the Participant elects otherwise, subject
to subsection d below, shall benefits be payable later than the 60th day after
the later of the end of the Calendar Year in which:

1. the Participant attains Normal Retirement Age;

2. the Participant terminates his Covered Employment and retires as that
term is defined in Section 7.08 of this Article; or

3. the Participant files a proper application for benefits as set forth in
Section 7.01.
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However, in no event shall the Trustees be required to make a payment
before they are first able to ascertain entitlement to, or the amount of
the pension. '

The Effective Date of a Disability Pension shall be established as set forth in
Subsections (a) and (b) above. When the date on which the Disability Pension
commences under Section 3.10(b) is prior to the Effective Date of the Disability
Pension, the benefit payment for the first month shall be equal to the monthly
benefit amount under Section 3.11 plus an additional amount equal to the
monthly benefit amount times the number of months, but not to exceed six
months, between the Effective Date and the date the Disability Pension
commences.

A Participant may elect to receive benefits payable for a month after reaching
Normal Retirement Age or after becoming eligible for an Early Retirement
Benefit or a Service Pension by delaying the filing of his application. A
Participant may not, however, delay the commencement of benefits to a date
later than April 1 following the later of (i) the calendar year in which the
Participant attains age 70, or (i) the calendar year in which the Participant,
who has already attained age 70% but has not retired, retires. Payment of
benefits will commence not later than this date even if the Participant does not
apply for benefits. Notwithstanding the above, if a Participant is a 5% owner
commencement of his benefits may not be delayed beyond the April 1
following the year in which the Participant reached age 70%.

In the case of a Participant who is not a 5% owner, if the commencement of his
benefit is delayed beyond the April 1 following the year in which the
Participant reached age 70%, his benefit shall be actuarially increased to
reflect the value of the benefit he would have received if he had retired and
begun receiving benefits on the April 1 following the year in which he turned
age 70% ..

Notwithstanding any other provisions of this Plan, if the actuarial present
value of the benefit payable under the Plan is $5,000 or less as of the Effective
Date of Benefits, the Trustees will pay the benefit in a single sum equal to that
value. The Effective Date of Benefits is determine from the date the Participant
applies for benefits, pursuant to Section 7.06 of the Plan. If a Participant
reaches Normal Retirement Age and the actuarial present value of the benefit
payable under the Plan is $5,000 or less, the Trustees may pay the benefit in a
single lump sum regardless of whether or not the Participant has applied for or
consented to the distribution. If the actuarial present value of the benefit
payable under the Plan exceeds $5,000, the Participant must elect the form of
benefit in which the benefit will be paid. The consent of the Participant and the
Participant's Qualified Spouse, if applicable, shall be obtained in writing within
the 180-day period ending on the Effective Date of the pension. Such consent
shall not be valid unless the Participant and the Participant’s Qualified Spouse,
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if applicable, has received a general description of the material features and an
explanation of the relative values of the optional forms of benefit available
under the Plan prior to giving consent.

For purposes of this section, “Actuarial Equivalent” is determined using the
Applicable Interest Rate and the Applicable Mortality Table, unless the
Actuarial Equivalent basis as defined in Section 1.01 produces a higher lump
sum. Present value shall be determined using the following assumptions
unless otherwise specified:

1. Interest rate - the annual rate of interest on a 30-year Treasury
Securities as published by the Internal Revenue Service for the second
month prior to the first month of the Plan Year in which the
distribution occurs.

2. Mortality Table - the mortality table prescribed by the Secretary of the
Treasury pursuant to Code Section 417(e)(3)(A)(ii)(I) which is
presently set forth in Revenue Ruling 95-6.

Notwithstanding any other plan provision to the contrary, effective
for distributions with annuity starting dates on or after December 31,
2002, any reference in the Plan to the mortality table prescribed in
Revenue Ruling 95-6 shall be construed as a reference to the mortality
table prescribed in Revenue Ruling 2001-62.

Payment of benefits shall include retroactive payment for any months for
which the pension is due and payable in accordance with paragraph b of this
Section.

Pension payments shall last be payable for the month in which the death of the
Pensioner occurs, except as provided in accordance with a survivor's pension
option or any other provisions of this Plan for payments after the death of the
Pensioner.

The requirements of this Section 7.06(i) will take precedence over any
inconsistent provisions of the Plan. All distributions under this Section will
be determined and made in accordance with the Treasury Regulations under
Section 401(a)(9) of the Internal Revenue Code. The provisions of this
Section 7.06(i) will apply for determining required minimum distributions
for calendar years beginning with the 2003 Calendar year.

1. For purposes of this Section 7.06(i), the following definitions will
apply:

(A)  Designated Beneficiary: The individual who is designated as
the Beneficiary under Section 8.03 of the Plan and is the
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(B)

(€)

(D)

Designated Beneficiary under Section 401(a)(9) of the Internal
Revenue Code and Section 1.401(a)(9)-4 of the Treasury
Regulations.

Distribution Calendar Year: A calendar year for which a
minimum distribution is required. For distributions beginning
before the Participant’s death, the first Distribution Calendar
Year is the calendar year immediately preceding the calendar
year which contains the Participant’s Required Beginning Date.
For distributions beginning after the Participant’s death, the
first distribution calendar year is the calendar year in which
distributions are required to begin under Section 7.06(i)(2)(B).

Life Expectancy: Life expectancy is computed by use of the
Single Life Table in Section 1.401(a)(9)-9 of the Treasury
Regulations.

Required Beginning Date: the date specified in Section 7.06(e)
of the Plan.

Time and Manner of Distributions

(A)

(B)

The Participant’s entire interest will be distributed, or begin to
distributed, to the Participant no later than the Participant’s
Required Beginning Date.

If the Participant dies before distributions begin, the
Participant’s entire interest will be distributed, or begin to be
distributed, no later than as follows:

(i) [f the Participant’s surviving Spouse is the Participant’s
sole Designated Beneficiary, then, except as provided in
this Section 7.06(i), distributions to the surviving
Spouse will begin by December 31 of the calendar year
immediately following the calendar year in which the
Participant died, or by December 31 of the calendar
year in which the Participant would have attained age
70 Y, if later.

(if) If the Participant’s surviving Spouse is not the
Participant’s sole Designated Beneficiary, then, except
as provided in this Section 7.06(i), distributions to the
surviving Spouse will begin by December 31 of the
calendar year following the calendar year in which the
Participant died.
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(iii)  If there is no Designated Beneficiary as of September 30
of the year following the year of the Participant’s death,
the Participant’s entire interest will be distributed by
December 31 of the calendar year following the fifth
anniversary of the Participant’s death.

(iv)  If the Participant’s surviving Spouse is the Participant’s
sole Designated Beneficiary and the surviving Spouse
dies after the Participant but before distributions to the
surviving Spouse begin, this Section 7.06(i)(2)(B), other
than Section 7.06(i)(2)(B)(i), will apply as if the
surviving Spouse were the Participant.

For purposes of this Section 7.06(i)(2)(B) and Section
7.06(i)(5), distributions are considered to begin on the
Participant’s Required Beginning Date (or, if Section
7.06(1)(2)(B)(iv) applies, the date distributions are required to
begin to the surviving spouse under Section 7.06(i)(2)(B)(i)).
If annuity payments irrevocably commence to the Participant
before the Participant’s Required Beginning Date (or to the
Participant’s surviving Spouse before the date distributions are
required to begin to the surviving Spouse under Section
7.06(i1)(2)(B)(i)), the date distributions are considered to begin
is the date distributions actually commence.

3. Determination of Amount to be Distributed Each Year

(4)

If the Participant’s interest is paid in the form of annuity
distributions under the Plan, payments under the annuity will
satisfy the following requirements:

(i) the annuity distributions will be in periodic payments
made at intervals not longer than one year;

(ii)  the distribution period will be over a life (or lives) or
over a period certain not longer than the period
described in Sections 7.06(i)(4) or (5);

(iii) once payments have begun over a period, the period
may only be changed in accordance Treas. Reg. §
1.401(a)(9)-6, Q&A 13;

(iv) payments will be non-increasing except as otherwise
permitted under Treas. Reg. § 1.401(a)(9)-6, Q&A-14.
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(B)

(€)

The amount that must be distributed on or before the
Participant’s Required Beginning Date (or, if the Participant
dies before distributions begin, the date distributions are
required to begin under Section 7.06(1)(2)(B)(i) or (ii)) is the
payment that is required for one payment interval. The second
payment need not be made until the end of the next payment
interval even if that payment interval ends in the next calendar
year. Payment intervals are the periods for which payments
are received. All benefit accruals as of the last day of the first
distribution calendar year will be included in the calculation of
the amount of the annuity payments for payment intervals
ending on or after the Participant’s Required Beginning Date.

Any additional benefits accruing to the Participant in a
calendar year after the first distribution calendar year will be
distributed beginning with the first payment interval ending in
the calendar year immediately following the calendar year in
which such amount accrues.

Requirements for Annuity Distributions that Commence During
Participant’s Lifetime

(A)

(B)

If the Participant’s interest is being distributed in the form of a
joint and survivor annuity for the joint lives of the Participant
and a non-Spouse beneficiary, annuity payments to be made on
or after the Participant’s Required Beginning Date to the
Designated Beneficiary after the Participant’s death must not
at any time exceed the applicable percentage of the annuity
payment for such period that would have been payable to the
Participant using the table set forth in Q&A-2 of Section
1.401(a)(9)-6 of the Treasury Regulations. If the form of
distribution combines a joint and survivor annuity for the joint
lives of the Participant and a non-Spouse Beneficiary and a
period certain annuity, the requirement in the preceding
sentence will apply to annuity payments to be made to the
Designated Beneficiary after the expiration of the period
certain. ’

Unless the Participant’s Spouse is the sole Designated
Beneficiary and the form of distribution is a period certain and
no life annuity, the period certain for an annuity distribution
commencing during the Participant’s lifetime may not exceed
the applicable distribution period for the Participant under the
Uniform Lifetime Table set forth in Q&A-2 of Section
1.401(a)(9)-9 of the Treasury Regulations for the calendar year
that contains the annuity starting date. If the annuity starting
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date precedes the year in which the Participant reaches age 70,
the applicable distribution period for the Participant is the
distribution period for age 70 under the Uniform Lifetime
Table set forth in A-2 of Section 1.401(a)(9)-9 of the Treasury
Regulations plus the excess of 70 over the age of the
Participant as of the Participant’s birthday in the year that
contains the annuity starting date. If the Participant’s Spouse
is the Participant’s sole Designated Beneficiary and the form of
distribution is a period certain and no life annuity, the period
certain is permitted to be as long as the joint and life survivor
expectancy of the Participant and the Participant’s spouse, if
longer than the applicable distribution period for the
Participant, provided the period certain is not provided in
conjunction with a life annuity pursuant to Treas. Reg. §
1.401(a)(9)-6, Q&A-1(b).

5. Requirements for Minimum Distributions Where Participant Dies
Before Distributions Begin.

(A)

(B)

Except as provided in this Section 7.06(i), if the Participant

dies before the date of distribution or his or her interest begins
and there is a Designated Beneficiary, the Participant’s entire
interest will be distributed, beginning no later than the time
described in Section 7.06(i)(2)(B)(i) or (ii), over the life of the
Designated Beneficiary or over a period certain not exceeding:

(i) unless the annuity starting date is before the first
distribution calendar year, the life expectancy of the
Designated  Beneficiary determined using the
Beneficiary’s age as of the Beneficiary’'s birthday in the
Calendar Year immediately following the Calendar Year
of the Participant’s death; or

(i) if the annuity starting date is before the first
distribution calendar year, the life expectancy of the
Designated  Beneficiary  determined using the
Beneficiary’s age as of the Beneficiary’s birthday in the
Calendar Year that contains the annuity starting date.

If the Participant dies before the date distributions begin and
there is no Designated Beneficiary as of September 30 of the
year following the year of the Participant’s death, distribution
of the Participant’s entire interest will be completed by
December 31 of the calendar year containing the fifth
anniversary of the Participant’s death.
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(C)  If the Participant dies before the date distribution of his or her
interest begins, the Participant’s surviving Spouse is the
Participant’s sole Designated Beneficiary, and the surviving
Spouse dies before distributions to the surviving Spouse begin,
this Section 7.06(i)(5) will apply as if the surviving Spouse
were the Participant, except that the time by which
distributions must begin will be determined without regard to
Section 7.06(i)(2)(B)(i). -

j- If any additional benefits accrue after a Participant's required beginning date
hereunder, distribution of such additional amount shall commence, in
accordance with the required distribution rules, with the first payment interval
ending in the calendar year following the year in which such additional amount
accrued. '

Section 7.07. Direct Roliover.

a. Election. Notwithstanding any provision of the Plan to the contrary that would
otherwise limit a distributee's election under this Article, a distributee may
elect, at the time and in the manner prescribed by the Plan Administrator, to
have any portion of an eligible rollover distribution paid directly to an eligible
retirement plan specified by the distributee in a direct rollover.

b. Definitions.

1. "Eligible rollover distribution™: An eligible rollover distribution is any
distribution of all or any portion of the balance to the credit of the
distributee, except that an eligible rollover distribution does not
include: any distribution that is one of a series of substantially equal
periodic payments (not less frequently than annually) made for the life
(or life expectancy) of the distributee or the joint lives (or joint life
expectancies) of the distributee and the distributee's designated
beneficiary, or for a specified period of ten years or more; any
distribution to the extent such distribution is required under section
401(a)(9) of the Code; and the portion of any distribution that is not
includable in gross income.

2. "Eligible retirement plan": For purposes of an eligible rollover
distribution from this Plan to an eligible retirement plan made
after December 31, 2001, an eligible retirement plan shall mean an
individual retirement account described in 408(a) of the Code, an
individual retirement annuity described in Section 408(b) of the
Code, an annuity plan described in Section 403(a) of the Code, an
annuity contract described or 403(b) of the Code, a qualified trust
described in Section 401(a) of the Code or an eligible plan under
Section 457(b) of the Code which is maintained by a state, political
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Section 7.08.

subdivision of a state, or an agency or instrumentality of a state or
political subdivision of a state which accepts the distributee’s (as
defined in (b)(3) below) eligible rollover distribution and agrees
to separately account for amounts transferred into such plan from
this Plan. Effective June 1, 2007, in the case of an eligible rollover
distribution to a non-spouse beneficiary, an eligible retirement
plan shall mean only an inherited individual retirement account or
annuity within the meaning of section 408(d)(3)(C). The Plan will
also honor an individual’s request to rollover an eligible rollover
distribution to a Roth IRA as defined and permitted in Section
408A of the Code.

3. "Distributee”: A distributee includes an employee or former employee.
The employee's or former employee's surviving spouse and the
employee's or former employee's spouse or former spouse who is the
alternate payee under a qualified domestic relations order, as defined in
section 414(p) of the Code, are distributees with regard to the interest
of the spouse or former spouse. In addition, effective June 1, 2007, a
distributee includes a non-spouse beneficiary but only with respect to a
direct trustee-to-trustee transfer of an eligible rollover to an inherited
individual retirement account or annuity within the meaning of section
408(d)(3)(C) and as permitted under Section 402(c)(11) of the Code, or
to an inherited Roth IRA as defined and permitted in Section 408A of
the Code.

4. "Direct rollover”: A direct rollover is a payment by the Plan to the
eligible retirement plan specified by the distributee.

All rollovers are subject to the requirements and restrictions set forth in the
Internal Revenue Code and the regulations promulgated thereunder,

including but not limited to Section 402.

Retirement.

General Rule., To be considered retired, a Participant must have separated
from service with any and all Contributing Employers and from any and all
employment that would be considered to be Disqualifying Employment as set
forth in Section 7.09(a) and (b).

Exceptions. A Participant who has so separated from service as set forth in
paragraph (a) above shall be considered retired notwithstanding subsequent
employment or reemployment with a Contributing Employer for less than 40
hours in any month after attaining Normal Retirement Age.
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Employment Notice Requirement. All participants who retire under the terms

of the Plan must notify the Pension Fund office in writing prior to accepting

C.
any employment.
Section 7.09. Suspension of Benefits.
a. Before Normal Retirement Age.

1.

When a retired Participant returns to work, the monthly benefit shall be
suspended for any month in which the Participant is employed in
Disqualifying Employment before he has attained Normal Retirement
Age. "Disqualifying Employment"” for the period before Normal
Retirement Age is defined as: :

(A)

(B)

Employment in Covered Employment with any Contributing
Employer; or

Employment with any employer, including a Contributing
Employer, without regard to the location or geographic area in
which the Participant performs work for the employer; where
the Participant performs work using the skills of the iron
working trade or performs work within the trade jurisdiction of
the Union or supervises employees using the skills of the iron
working trade or performing work within the trade jurisdiction
of the Union.

Exceptions:

(i) Notwithstanding that the job may require knowledge of
the skills of the iron working trade a Participant may
perform work, such as estimating and inspecting, that
does not require the Participant to actually work with the
tools of the trade, and such work will not be considered
Disqualifying Employment.

(i)  Work in the home improvement field shall not be
considered Disqualifying Employment so long as the
work performed is on single family homes, single story
rowhouses or townhouses. This specifically excludes
work to be performed on commercial structures such as
apartment buildings, office buildings and retail stores. It
further excludes work to be performed in industrial or
manufacturing plants and for companies that supply
services to these plants or to the general public.
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(ii)

(iv)

Notwithstanding that the supervision of persons
performing iron work would normally be considered
Disqualifying Employment, it shall not be such where the
retired Participant is supervising another craft or crafts
in addition to iron workers and those performing iron
work are, on average, fifty percent (50%) or less of those
supervised.

A retired Participant shall not be considered engaged in
Disqualifying Employment if he works in Covered
Employment for a Contributing Employer on a project, in
a position or during a period of time in which the
appropriate official(s) of the Union certifies that an iron
workers labor shortage exists for work performed under
the collective bargaining agreement within the
geographic jurisdiction of the Union. Notice to the Fund
and the Union’s referral of a retiree from an out-of-work
referral list maintained by the Union shall be evidence of
such certification. A retired Participant will cease to fall
under this exception if he continues working after the
certification expires. = The Union may inform the
Participant at the time he is referred of the length of the
certification. If the certification is for an indefinite period
of time when issued, a retired Participant who returns to
work during the certification period will not be
considered working in Disqualifying Employment if he
ceases working by the end of the work week in which the
certification is revoked, voided or terminated. If a
Participant fails to cease work when the certification is
revoked, voided or terminated, he shall be considered
working in Disqualified Employment and benefits may
thereafter be suspended for any month in which the
Participant engages in Disqualifying Employment. If the
Participant ceases working in Disqualifying Employment,
he shall be permitted thereafter to resume receipt of his
benefit as provided in this Article, including Section
7.09(a)(2) or 7.09(g), whichever is applicable. The
Participant’s pension benefit will be adjusted for any
additional Service Credits earned under these exceptions
pursuant to Section 7.10, as if the Participant’s benefit
was suspended.

Notice to the retired Participant under this exception
shall be considered effective if it is sent to his address on
file with the Trust Fund office or if delivered to him at his
place of business.
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Once the Participant ceases working in Disqualifying Employment and
so notifies the Plan, benefit payments will be resumed as set forth in
paragraph (g) of this Section. If a retired Participant returns to work
and has failed to notify the Plan of employment that is Disqualifying
Employment that would form the basis of suspension of benefits under
subparagraph (a)(1) above in accordance with the notification
requirements of paragraph (d) of this Section, or has misrepresented to
the Plan the nature of the work he is to perform or is performing, in
addition to the suspension of his benefits or the recoupment of benefits
paid during months worked, the monthly benefit shall be suspended for
an additional twelve (12) consecutive months immediately following
the month in which the Participant ceases working in Disqualifying
Employment. The Trustees may, for good cause, waive all or a portion
of the twelve-month additional suspension period noted above. The
provisions of this paragraph, however, shall not result in the suspension
of benefits for any month after the Participant has attained Normal
Retirement Age.

b. After Normal Retirement Age.

1.

If the Participant has attained Normal Retirement Age, his monthly
benefit shall be suspended for any month in which he worked or was
paid for at least 40 hours in Disqualifying Employment. After
attainment of Normal Retirement Age, "Disqualifying Employment”
means employment or self-employment that is (A) in an industry
covered by the Plan when the Participant's pension payments began,
(B) in the geographic area covered by the Plan when the Participant’s
pension began, and (C) in any occupation in which the Participant
worked under the Plan at any time or any occupation covered by the
Plan at the time the Participant's pension payments began. However, if
a Participant worked in Covered Employment only in a skilled trade or
craft, that is, as an ironworker, employment or self-employment shall
be disqualifying only if it is in work that involves the skill or skills of
that trade or craft directly or, as in the case of supervisory work,
indirectly.

The term, "industry covered by the Plan,” means the ironworker
industry and any other industry in which employees covered by the
Plan were employed when the Participant's pension began or, but for
suspension under this Article, would have begun.

The geographic area covered by the Plan is the State of Maryland and

the remainder of any Standard Metropolitan Statistical Area which falls
in part within Maryland in which Covered Employment was performed
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when the Participant's pension began or, but for the suspension under
this Article, would have begun.

If a retired Participant reenters Covered Employment to an extent
sufficient to cause a suspension of benefits, and his pension payments
are subsequently resumed, the industry and area covered by the Plan
"when the Participant’s pension began" shall be the industry and area
covered by the Plan when his pension was resumed.

Paid non-work time shall be counted toward the measure of 40 hours if
paid for vacation, holiday, illness or other incapacity, layoff, jury duty, or
other leave of absence.

Under no circumstances will benefits be suspended after any month
worked in Disqualifying Employment after the March of the Calendar
Year following the Calendar Year in which the Participant reaches age
70% as per Section 7.06(e).

The exceptions set forth in Section 7.09(a)(1) for work permitted
before Normal Retirement Age apply similarly to work after Normal
Retirement Age.

Definition of Suspension.

"Suspension of Benefits” for a month means non-entitlement to benefits for the

month,

If benefits were paid for a month for which benefits were later

determined to be suspended, the overpayment shall be recoverable through
deductions from future pension payments, pursuant to subsection g below and
in accordance with Section 7.03.

1.

Notices.

Upon commencement of pension payments, the Trustees shall notify
the Pensioner of the Plan rules governing suspension of benefits,
including identity of the industries and area covered by the Plan. If
benefits have been suspended and payment resumed, new notification
shall, upon resumption, be given to the Participant, if there has been
any material change in the suspension rules or the identity of the
industries or area covered by the Plan.

A Pensioner shall notify the Plan in writing within 30 days after starting
any work of a type that is or may be Disqualifying Employment under
the provisions of the Plan and without regard to the number of hours of
such work (that is, whether or not less than 40 hours in a month). Ifa
Pensioner has worked in Disqualifying Employment in any month and
has failed to give timely notice to the Plan of such employment, the
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Trustees shall presume that he worked for at least 40 hours in such
month and any subsequent month before the Participant gives notice
that he has ceased Disqualifying Employment. The Participant shall
‘have the right to overcome such presumption by establishing that his
work was not an appropriate basis, under the Plan, for suspension of
his benefits.

If a Pensioner has worked in Disqualifying Employment for any number
of hours for a contractor at a building or construction site and he has
failed to give timely notice to the Plan of such employment, the Trustees
shall presume that he has engaged in such work for as long as the
contractor has been and remains actively engaged at that site. The
Participant shall have the right to overcome such presumption by
establishing that his work was not an appropriate basis, under the Plan,
for suspension of his benefits. The Trustees shall inform all retirees at
least once every 12 months of the re-employment notification
requirements and the presumptions set forth in this paragraph.

3. A Pensioner whose pension has been suspended shall notify the Plan
when disqualifying employment has ended. The Trustees shall have the
right to hold back benefit payments until such notice is filed with the

Plan.

4. A Participant may ask the Plan whether a particular employment will be
disqualifying. =~ The Plan shall provide the Participant with its
determination.

5. The Plan shall inform a Participant of any suspension of benefits by

notice, given by personal delivery or first class mail during the first
calendar month in which his benefits are withheld. Such notice shall
include a description of the specific reasons for the suspension, a copy
of the relevant provisions of the Plan, a reference to the applicable
regulation of the U. S. Department of Labor, and a statement of the
procedure for securing a review of the suspension.

In addition, the notice shall describe the procedure for the Participant
to notify the Plan when Disqualifying Employment ends. If the Plan
intends to recover prior payments by offset (under paragraph g(2)
below) the suspension notice shall explain the offset procedure and
identify the amount expected to be recovered, and the period of
employment to which they relate.

Review.

A Participant shall be entitled to a review of a determination suspending his
benefits by written request filed with the Trustees within 180 days of the
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Section 7.10.

notice of suspension. The same right of review shall apply, under the same
terms, to a determination by or on behalf of the Trustees that contemplated
employment will be disqualifying.

Waiver of Suspension.

‘The Trustees may, upon their own motion or on request of a Participant, waive

suspension of benefits subject to such limitations as the Trustees in their sole
discretion may determine, including any limitations based on the Participant's
previous record of benefits suspensions or noncompliance with reporting
requirements under this Article.

Resumption of Benefit Payments.

1. Benefits shall resumed no later than the third month following the
month in which the Participant last worked in Disqualifying
Employment, except to the extent the Participant is subject to twelve
(12) month delay in resumption of benefits under Section 7.09(a)(2) or
the Participant has failed to give proper notice to the Plan under Section
7.09(d)(3).

2. Overpayments attributable to payments made for any month or months
' for which the Participant had disqualifying employment shall be
deducted from pension payments otherwise paid or payable
subsequent to the period of suspension. A deduction from a monthly
benefit shall not exceed 25% of the pension amount (before deduction),
except that the Plan may withhold up to 100% of the first pension
payment made upon resumption after suspension. If the Pensioner dies
before recoupment of overpayments has been completed, deductions
shall be made from the benefits payable to his beneficiary or contingent
annuitant, subject to the 25% percent limitation on the rate of
deduction. Nothing in this Section shall prohibit the Trustees from
taking legal action for overpayments in addition to any offset which is
applied under this subsection.

Benefit Pavments Following Suspension.

The monthly amount of pension when resumed after suspension shall be
determined under paragraph (1) or (2), whichever is applicable, and adjusted
for any optional form of payment in accordance with paragraph (3) and in
accordance with paragraph (4). Nothing in this Section shall be understood to
extend any benefit increase or adjustment effective after the Participant's
initial retirement to the amount of pension upon resumption of payment,
except to the extent that is may be expressly directed by other provisions of
the Plan.
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Resumption before Normal Retirement Age. The amount shall be
determined under this paragraph if, upon resumption (the end of the
first month for which payment is resumed) the Participant had not yet
attained Normal Retirement Age. The amount shall be determined
upon (1) the original Early Retirement Amount plus (2) any additional
service credits accrued during reemployment adjusted on the basis of
an adjusted age. The adjusted age shall be the age of the Participant at
the beginning of the first month for which payment is resumed, reduced
by (A) the months for which he previously received benefits to which he
was entitled and (B) the months for which his benefits were suspended
for work if that work was disqualifying and would have been
disqualifying if he had already attained Normal Retirement Age.

Resumption after Normal Retirement Age. The amount shall be
determined under this paragraph if, upon resumption (the end of the
first month for which payment is resumed) the Participant has reached
Normal Retirement Age. The amount shall be determined as if it were
then being determined for the first time, but on the basis of an adjusted
age. The adjusted age shall be the age of the Participant at the
beginning of the first month for which payment is resumed, reduced by
(A) the months for which he previously received benefits to which he
was entitled, and (B) the months for which his benefits were suspended
for work if that work was disqualifying and would have been
disqualifying if he had already attained Normal Retirement Age.

However, if, following resumption, benefits are payable to the
Participant for months for which payment would have been suspended
under paragraph (2) of subsection 7.09(a) - that is, months of
suspension in addition to the months of disqualifying employment - but
payment was not suspended because he had attained Normal
Retirement Age, the amount of his monthly pension after determination
under this paragraph (ii) shall be reduced by one-half of one percent
multiplied by the number of such months.

The amount determined under the above paragraphs shall be adjusted
for the Qualified Joint and Survivor Annuity or any other optional form
of benefit in accordance with which the benefits of the Participant and
any Beneficiary are payable.

The amount determined under the above paragraphs shall not be
adjusted in any event to an extent that would result in forfeiture of the
Participant's Regular Retirement Pension at Normal Retirement Age in
violation of Section 203(a)(3)(B) of ERISA. Following Normal
Retirement Age, benefits may be permanently forfeited to the extent
that additional credits earned do not increase the benefit to the
actuarial equivalent of the accrued benefit at Normal Retirement Age.
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Section 7.11.

A Pensioner who has returned to Covered Employment (whether it be in
Disqualifying Employment or under an exception to such employment) shall
have his Pension Benefit adjusted for any additional earned credit while
working in Covered Employment at the beginning of the Plan Year following
the Plan Year in which the credit was earned. The additional pension amount
shall not be a basis to increase the portion of the pension attributable to
Service Credits earned prior to the return to Covered Employment. Previously
earned Service Credits are frozen at the benefit level payable by the Plan at the
time the Pensioner originally terminated employment.

If a Pensioner who returns to Covered Employment completes a Year of
Vesting Service, he shall, upon his subsequent retirement, be entitled to a
recomputation of his pension amount, based on any additional Pension Credits.
However, previously earned Pension Credits are frozen at the benefit level
payable by the Plan at the time the Pensioner originally terminated
employment.

A Qualified Joint and Survivor Annuity Option in effect immediately prior to
suspension of benefits and any other benefit following the death of the
Pensioner shall remain effective if the Pensioner's death occurs while his
benefits are in suspension.

If a Participant retires at or after Normal Retirement Age and then returns to
Covered- Employment, the original Effective Date shall apply to any
subsequent benefits accrued which will be payable in the benefit form
selected at retirement.

If a Participant retires before Normal Retirement Age and then returns to
Covered Employment, the original Effective Date does not apply to any
subsequent benefits accrued and those benefits will be payable in the benefit
form selected following the resumption of the Participant’s benefit payments.
The consent requirements of Sections 5.02 or 8.03 as appropriate shall apply
to such additional benefits.

Vested Status or Non-Forfeitability.

Vested Status is earned as follows:

1. - A Participant's right to his Normal Pension is non-forfeitable upon his
attainment of Normal Retirement Age.

2. A Participant acquires Vested Status after completion of five (5) Years

of Vesting Service (except for Years of Vesting Service that are not taken
into account because of a Break in Service).
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b. No amendment to the Plan (including a change in the actuarial basis for
determining optional or early retirement benefits) shall be effective to the
extent that it has the effect of decreasing a Participant's accrued benefit.
Notwithstanding the preceding sentence, a Participant's accrued benefit may
be reduced to the extent permitted under Code Section 412(c)(8).

Section 7.12. Non-duplication With Disability Benefits.

No pension benefits shall be payable for any month for which the Participant or Pensioner
receives disability benefits from the Ironworkers Local Union No. 16 Health Fund.

Section 7.13. Incompetence or Incapacity of a Pensioner or Beneficiary.

In the event it is determined to the satisfaction of the Trustees that a Pensioner or Beneficiary
is unable to care for his affairs because of mental or physical incapacity, any payment due
may be applied, in the discretion of the Trustees, to the maintenance and support of such
Pensioner or Beneficiary or to such person as the Trustees in their sole discretion find to be
an object of the natural bounty of the Pensioner or Beneficiary in the manner decided by the
Trustees, unless, prior to such payment, claim shall have been made for such payment by a
legally-appointed guardian, committee, or other legal representative appropriate to receive
such payments on behalf of the Pensioner or Beneficiary.

Section 7.14. Non-Assignment of Benefits.

No Participant, Pensioner or Beneficiary entitled to any benefits under this Pension Plan shall
have the right to assign, alienate, transfer, encumber, pledge, mortgage, hypothecate,
anticipate, or impair in any manner his legal or beneficial interest, or any interest in assets of
the Pension Fund, or benefits of this Pension Plan. Neither the Pension Fund nor any of the
assets thereof, shall be liable for the debts of any Participant, Pensioner or Beneficiary
entitled to any benefits under this Plan, nor be subject to attachment or execution or process
in any court or action or proceeding. However, nothing in this Section shall be construed as
preventing the Trustees from honoring a Qualified Domestic Relations Order as defined in
ERISA.

Section 7.15. No Right to Assets.

No person other than the Trustees of the Pension Fund shall have any right, title or interest in
any of the income or property of any funds received or held by or for the account of the
Pension Fund, and no person shall have any right to benefits provided by the Pension Plan
except as expressly provided herein.

Section 7.16. Maximum Benefits Limitation.

a. 1. The limitations of this Section shall apply in Limitation Years
beginning on or after July 1, 2007, except as provided herein.
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The application of the provisions of this Section shall not cause a
Participant’s Benefit to be less than the Participant’s accrued benefit
under the Plan as of the end of the last Limitation Year beginning
before July 1, 2007 under provisions of the Plan that were both
adopted and in effect before April 5, 2007. The preceding sentence
applies only if the provisions of this Plan that were both adopted and
in effect before April 5, 2007 satisfied the applicable requirements of
statutory provisions, regulations, and other published guidance
relating to Code §415 in effect as of the end of the last Limitation Year
beginning before July 1, 2007, as described in Treas. Reg. §1.415(a)-

1(g)(4).

The benefits paid under this Plan will not exceed the limitations set
forth in this Section. If a Participant on his Benefit Effective Date is
not eligible for full monthly benefits under this Plan because of the
operation of this Section, his/her monthly benefits will be
recalculated annually thereafter until he/she is receiving a full
monthly benefit under the Plan’s terms without operation of this
Section. Each recalculation will be based on this Section with any
applicable adjustment to reflect cost of living increases as set forth in
subsection {c)(2).

In calculating the benefit of a Participant’s surviving Spouse or
Beneficiary, the benefit of such Spouse or Beneficiary first shall be
calculated based on the amount to which the Participant would have
been entitled without regard to the limits imposed by this Section.
The limits of this Section then will be applied to the resulting benefit
amount.

C. Annual Benefit,

1.

“Annual Benefit” as used herein has the same meaning as “annual
benefit” as used in Section § 415(b)(2) of the Internal Revenue Code
(“Code”).

For Limitation Years ending after December 31, 2001, the “Annual
Benefit” payable to a Participant under this Plan in any Limitation
Year may not exceed the Defined Benefit Dollar Limitation. The
Defined Benefit Dollar Limitation is $160,000, automatically adjusted
under Code §415(d), effective January 1 of each year, as published by
the Internal Revenue Bulletin, and payable in the form of a straight life
annuity. The new limitation shall apply to Limitation Years ending
with the calendar year of the date of the adjustment, but a
Participant’s benefits shall not reflect the adjusted limit prior to
January 1 of that calendar year. The automatic annual adjustment of
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the Defined Benefit Dollar Limitation shall also apply to Participants
who have had a separation from employment.

3. For Limitation Years ending before January 1, 2002, the Annual
Benefit payable to a Participant under this Plan shall not at any time
within the Limitation Year exceed the lesser of:

(A)  $90,000 or such higher amount as adjusted for cost of living
increases as permitted by Internal Revenue Regulations, or

(B)  100% of the Participant’s average compensation for the three
consecutive Calendar Years during which the Participant was
both an active Participant in the Plan and had the greatest
aggregate Compensation from the contributing Employer
(Defined Benefit Compensation Limitation). Such amount shall
be increased for cost of living adjustments as permitted by
Internal Revenue Service Regulations after the Participant
terminates employment with the Employer.

Benefit increases resulting from the increase in the limitation of Code
§415(b) made by the Economic Growth and Tax Relief Reconciliation Act of
2001 (“EGTRRA”) will be provided to all current and former Participants
(with benefits limited by Code §415(b)) who have an Accrued Benefit
immediately prior to January 1, 2002 (other than an Accrued Benefit
resulting solely from a benefit increase as a result of the increase in
limitations under Code §415(b))

The Annual Benefit (without regarding to the age at which benefits
commence) payable with respect to a participant under any defined benefit
plan is not considered to exceed the limitations on benefits described in
subsection (c).above if the benefits payable with respect to the Participant do
not exceed $10,000 and the Participant was never a participant in a defined
contribution plan of the Employer. For purposes of this subsection (d), the
benefits payable with respect to the Participant for a Limitation Year reflect
all amounts payable under the Plan for the Limitation Year, and are not
adjusted for form of benefit or commencement date. In the case of a
Participant who has fewer than 10 years of service with the Employer, the
$10,000 amount under the special rule discussed in this subsection (d) shall
be reduced by multiplying $10,000 by a fraction, the numerator of which is
the number of years (or part thereof, but no less than one year) of service
with the Employer, and the denominator of which is 10.

Adjustment for Fewer than 10 Years of Participation or Service: If the
Participant has fewer than 10 years of participation in the plan, the Defined
Benefit Dollar Limitation as defined in paragraph (c)(2) or subparagraph
(c)(3)(A) of this Section (whichever is applicable) shall be multiplied by a
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fraction, the numerator of which is the number of years (or part thereof, but
not less than one year) of participation in the Plan, and the denominator o
which is 10. ‘

For Limitation Years ending before January 1, 2002, in the case of a
Participant who has less than 10 years of service with the Employer, the
Defined Benefit Compensation Limitation in subparagraph (c)(3)(B) of this
Section shall be multiplied by a fraction—(1) the numerator of which is the
number of years (or part thereof, but not less than one year) of service with
the Employer, and (2) the denominator of which is 10.

Adjustment for Defined Benefit Dollar Limitation for Benefit Commencement
Before Age 62.

1. For Limitation Years ending after December 31, 2001, if the benefit of
a Participant begins prior to age 62, the Defined Benefit Dollar
Limitation applicable to the Participant at such earlier age is an
Annual Benefit payable in the form of a straight life annuity beginning
at the earlier age that is the actuarial equivalent of the Defined Benefit
Dollar Limitation applicable to the Participant at age 62 (adjusted
under subsection (e) above, if required). The Defined Benefit Dollar
Limitation applicable at an age prior to 62 is determined as the lesser

- of—

(A)  the actuarial equivalent (at such age) of the Defined Benefit
Dollar Limitation computed using the Applicable Interest Rate
specified in Section 1.03 of the Plan and Applicable Mortality
Table specified in Section 1.04 of the Plan; or

(B)  the actuarial equivalent (at such age) of the Defined Benefit
Dollar Limitation computed using a 5% interest rate and the
Applicable Mortality Table as defined in Section 1.04 of the
Plan.

Any decrease in the Defined Benefit Dollar Limitation determined in
accordance with this paragraph (f)(1) shall not reflect a mortality
decrement if benefits are not forfeited upon the death of the
Participant. If any benefits are forfeited upon death, the full mortality
decrement is taken into account.

2. For Limitation Years ending before January 1, 2002, if the annual
pension benefit of a participant begins before age-62, the $90,000
limitation set forth in subparagraph (c)(3)(A), or, if applicable, in
subsection (e) above will be reduced so that it is the actuarial
equivalent to such benefit beginning at age 62. However, the Defined
Benefit Dollar Limitation shall not be reduced to less than—
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(A)  $75,000 if the Annual Benefit begins at or after age 55, or

(B) the equivalent Actuarial Present Value of the $75,000
limitation for age-55 if the Annual Benefit commences before
age 55.

Defined Benefit Dollar Limitations after Age 65.

1.

For Limitation Years ending after December 31, 2001, if the benefit of
a Participant begins after the Participant attains age 65, the Defined
Benefit Dollar Limitation applicable to the Participant in the later age
is the Annual Benefit payable in the form of a straight life annuity
beginning at the later age that is actuarially equivalent to the Defined
Benefit Dollar Limitation applicable to the Participant at age 65
(adjusted under subsection (e} above, if required). The actuarial
equivalent of the Defined Benefit Dollar Limitation applicable at an
age after age 65 is determined as the lesser of—

(A)  The actuarial equivalent (at such age) of the Defined Benefit
Dollar Limitation computed using the Applicable Interest Rate
specified in Section 1.03 of the Plan and Applicable Mortality
Table specified in Section 1.04 of the Plan, or

(B)  The actuarial equivalent (at such age) of the Defined Benefit
Dollar Limitation computed using a 5% interest rate
assumption and the Applicable Mortality Table specified in
Section 1.04 of the Plan.

For these purposes, mortality between age 65 and the age at which
benefits commence shall be ignored.

For Limitation Years ending before January 1, 2002, if a Participant’s
benefit begins after the Participant’s Social Security Retirement Age,
the $90,000 limitation set forth in subparagraph (c)(2)(A) or, if
applicable, subsection (e) above will be increased so that it is the
actuarial equivalent of the benefit payable at the Participant’s Social
Security Retirement Age. For purposes of this provision, actuarial
equivalence is determined as follows—

(A) Limitation Years beginning before January 1, 2000. The
actuarial equivalent amount is computed using an interest rate
assumption that is not greater than the lesser of the rate
specified in the Plan or 5% and the 1971 Group Annuity
Mortality Table.
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(B) Limitation Years beginning on or after January 1, 2000. The
actuarial equivalent amount is computed using an interest rate
assumption that is not greater than the lesser of the Plan’s later
retirement increase factors or 5% interest rate and the
Applicable Mortality Table as defined under Section 1.04 of the
Plan.

h. Adjustment for Form of Benefit Other Than Straight Life Annuity

1.

For purposes of this Section, except as provided below, where a
benefit is payable in a form other than a straight life annuity, the
benefit shall be adjusted to an actuarially equivalent straight life
annuity that begins at the same time as such other form of benefit and
is payable on the first day of each month, before applying the
limitations of this Section. For a Participant who has or will have
distributions commencing at more than one Benefit Effective Date, the
Annual Benefit shall be determined as of each such Benefit Effective
Date (and shall satisfy the limitations of this Section as of each such
date), actuarially adjusting for past and future distributions of
benefits commencing at the other Benefit Effective Dates. For this
purpose, the determination of whether a new starting date has
occurred shall be made without regard to Treas. Reg. §1.401(a)-20,
Q&A 10(d), and with regard to Treas. Reg. §1.415(b}-1(b)(1)(iii)(B)
and (C). :

No actuarial adjustment to the benefit shall be made for—

(A)  Survivor benefits payable to a surviving spouse under a
qualified joint and survivor annuity to the extent such benefits
would not be payable if the participant’s benefit were paid in
another form;

(B)  The inclusion in the form of benefit of an automatic benefit
increase feature, provided the form of benefit is not subject to
Code §417(e)(3) and would otherwise satisfy the limitations of
this Section, and the Plan provides that the amount payable
under the form of benefit in any Limitation Year shall not
exceed the limits of this Section applicable at the Benefit
Effective Date, as increased in subsequent years pursuant to
Code §415(d).

Effective for distributions in Plan Years beginning on or after

December 31, 2003, the determination of actuarial equivalence of

forms of benefit other than a straight life annuity shall be made in

accordance with subparagraph (2)(A) or (2)(B) below:

(A)  Benefit forms not subject to Code §417(e)(3).
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(B)

(i)

(if)

Limitation Years beginning before July 1, 2007. For
Limitation Years beginning before July 1, 2007, the
actuarially equivalent straight life annuity is equal to
the annual amount of the straight life annuity
commencing as the same Benefit Effective Date that has
the same actuarial present value as the Participant’s
form of benefit computed using whichever of the
following produces the greater annual amount: (I) the
Applicable Interest Rate specified in Section 1.03 of the
Plan and Applicable Mortality Table specified in Section
1.04 of the Plan for adjusting benefits in the same form;
and (II) a 5% interest rate assumption and the
Applicable Mortality Table specified in Section 1.04 of
the Plan for that Benefit Effective Date.

Limitation Years beginning after July 1, 2007. For
Limitation Years beginning after July 1, 2007, the
actuarially equivalent straight life annuity is equal to
the greater of: (I) the annual amount of the straight life
annuity payable to the Participant under the Plan
commencing at the same Benefit Effective Date as the
Participant’s form of benefit; and (II) the annual amount
of the straight life annuity commencing at the same
Benefit Effective Date that has the same actuarial
present value as the Participant’s form of benefit,
computed using a 5% interest rate assumption and the
Applicable Mortality Table defined in Section 1.04 of the
Plan for that Benefit Effective Date.

Benefit forms subject to Code § 417(e)(3). The straight life

annuity that is actuarially equivalent to the Participant’s form
of benefit shall be determined under this subparagraph (B) if
the form of the Participant’s benefit is subject to Code §
417(e)(3). In this case, the actuarially equivalent straight life
annuity shall be determined as follows:

(1)

Except as provided in (ii) below, the actuarial
equivalent straight life annuity is equal to the greatest
of: (I) the annual amount of the straight life annuity
commencing at the same Benefit Effective Date that has
the same actuarial present value as the Participant’s
form of benefit, computed using the interest rate and
mortality tables specified in Section 1.01 of the Plan; (II)
the annual amount of the straight life annuity
commencing at the same Benefit Effective Date that has
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(i)

the same actuarial present value as the Participant’s
form of benefit, computed using a 5.5% interest rate
assumption and the Applicable Mortality Table defined
in Section 1.04 of the Plan; or (III) the annual amount of
the straight life annuity commencing at the same
Benefit Effective Date that has the same actuarial value
as the Participant’s form of benefit, computed using the
Applicable Interest Rate defined in Section 1.03 of the
Plan and the Applicable Mortality Table defined in
Section 1.04 of the Plan, divided by 1.05.

Special Rule for Disbursements in Plan Years Beginning
in 2004 and 2005. If the Benefit Effective Date of the
Participant’s benefit is in a Plan Year beginning in 2004
or 2005, the actuarially equivalent straight life annuity
is equal to the annual amount of the straight life annuity
commencing at the same Benefit Effective Date that has
the same actuarial present value as the participant’s
form of benefit, computed using whichever of the
following produces the greater annual amount: (I} the
annual amount of the straight life annuity commencing
at the same Benefit Effective Date that has the same
actuarial present value as the Participant’s form of
benefit, computed using the interest rate and mortality
table specified in Section 1.01 of the Plan for actuarial
equivalence; or (II) a 5.5% interest rate assumption and
the Applicable Mortality Table defined in Section 1.04 of
the Plan.

If the Benefit Effective Date of the Participant’s benefit
is on or after the first day of the 2004 Plan Year, the
application of this clause (ii) shall not cause the amount
payable under the Participant’s form of benefit to be
less than the benefit calculated under the Plan, taking
into account the limitations of this Section, except that
the actuarially equivalent straight life annuity is equal
to the annual amount of the straight life annuity
commencing at the same Benefit Effective Date that has
the same actuarial present value as the Participant’s
form of benefit, computed using whichever of the
following produces the greatest annual amount: (I) the
interest rate and mortality table specified in Section
1.01 of the Plan for actuarial equivalence; (II} the
Applicable Interest Rate specified in Section 1.03 of the
Plan and Applicable Mortality Table specified in Section
1.04 of the Plan, or (III) the Applicable Interest Rate
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k.

defined in Section 1.03 of the Plan (as in effect on the
last day of the last Plan Year beginning before January 1,
2004, under provisions of the Plan then adopted and in
effect) and the Applicable Mortality Table defined in
Section 1.04 of the Plan.

Aggrepation or Combination with other Plans.

1.

Pursuant to Code §415(f)(3)(B), this Plan shall not be aggregated or
combined with other multiemployer plans for purposes of applying
the limits in this Section.

Where an Employer maintains this Plan and other plans that are not
multiemployer plans, only the benefits under this Plan that are
provided by the Employer will be aggregated with benefits under the
Employer’s plans other than multiemployer plans.

This Plan shall not be aggregated with any other plan for purposes of
applying the Defined Benefit Compensation Limit of Code
§415(b)(1)(B) and Treas. Reg. §1.415(b)-1(a)(1)(ii).

For purposes of this Section, “Limitation Year” means the Calendar Year.

For purposes of this Section, “Compensation” means:
p

1.

an Employee’s wages, salaries, fees for professional services, and
other amounts received (without regard to whether or not an amount
is paid in cash) for personal services actually rendered in the course
of employment with an Employer maintaining the Plan, to the extent
that the amounts are includible in gross income (or to the extent
amounts would have been received and includible in gross income but
for an election under Code §§125(a), 132(f)(4), 402(e)(3),
402(h)(1)(B), 402(k), or 457(b)). These amounts include, but are not
limited to, commissions paid to salespersons, compensation for
services on the basis of a percentage of profits, commissions on
insurance premiums, tips, bonuses, fringe benefits, and
reimbursements or other expense allowances under a non-
accountable plan as described in Treas. Reg. §1.62-2(c).

For any self-employed individual as defined in Code § 401(c)(1)(B),
the Employee’s earned income plus amounts that would have been
includible in gross income but for an election under Code §§
403(e)(3), 402(h)(1)(B), 402(k) or 457(b).

For purposes of paragraph (1) above, “wages” includes wages within
the meaning of Code §3401(a) (for purposes of income tax
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withholding at the source), plus amounts that would be included in
wages but for an election under Code §§125(a), 132(f)(4), 402(e)(3),
402(h)(1)(B), 402(k), or 457(b). However, any rules that limit the
remuneration included in wages based on the nature or location of the
employment or the services performed (such as the exception for
agricultural labor in Code §3401(a)(2)) are disregarded for this
purpose.

Compensation also includes any other payment to an employee by his
employer (in the course of his employer’s trade or business) for which
the employer is required to furnish the employee a written statement
under Code §§ 6041(d), 6051(a)(3) and 6052.

Items not included in “Compensation.” Compensation does not
include:

(A)  Employer contributions to this Plan or any other fringe benefit
plan, including contributions (other than elective contributions
described in Code §§ 401(e)(3), 408(k)(6), 408(p)(2)(A)(1) or
457(b)) made by the Employer to a plan of deferred
compensation (including a simplified employee pension
described in Code §408(k) or a simple retirement account
described in §408(p), and whether or not qualified) to the
extent that the contributions are not includible in the gross
income of the employee for the taxable year in which
contributed. In addition, any distribution from a plan of
deferred compensation (whether or not qualified) is not
considered as compensation for purposes of this Section,
regardless of whether such amounts are includible in the gross
income of the employee when distributed.

(B)  Amounts realized from the exercise of a nonstatutory option
(which is an option other than a statutory option as defined in
Treas. Reg. §1.421-1(b)), or when restricted stock or other
property held by an Employee either become freely
transferable or is no longer subject to a substantial risk of
forfeiture.

(C)  Amounts realized from the sale, exchange or other disposition
of stock acquired under a statutory stock option (as defined in
Treas. Reg. § 1.421-1(b));

(D)  Other amounts that receive special tax benefits, such as

premiums for group-term life insurance (but only to the extent
that the premiums are not includible in the gross income of the
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(E)

employee and are not salary reduction amounts that are
described in Code §125);

Other items of remuneration that are similar to any of the
items listed in (A) through (D) above.

Timing Rules.

(A)

(B)

(€)

(D)

Except as otherwise provided in this paragraph (6), in order to
be taken into account for a Limitation Year, Compensation for
purposes of this Section must be actually paid or made
available to an Employee (or, if earlier, includible in the gross
income of the Employee) within the Limitation Year. For this
purpose, Compensation is treated as paid on a date if it is
actually paid on that date or it would have been paid on that
date but for an election under Code §§125, 132(f)(4), 401(k),
403(b), 408(k), 408(p)(2)(A)(i), or 457(b).

Except as otherwise provided in this paragraph (6), in order to
be taken into account for a Limitation Year, Compensation
within the meaning of this Section must be paid or treated as
paid to the Employee (in accordance with the rules of
subparagraph (6)(A)) prior to the Employee’s severance from
employment with the Employer maintaining the Plan.

Notwithstanding the provisions of subparagraph (6)(D),
Compensation for a Limitation Year includes amounts earned
during the Limitation Year but not paid during the Limitation
Year solely because of the timing of pay periods and pay dates
if: (i) these amounts are paid during the first few weeks of the
next Limitation Year; (ii) the amounts are included on a
uniform and consistent basis with respect to all similarly
situation employees; and (iii) no Compensation is included in
more than one Limitation year.

Compensation Paid after Severance.

(1) Any Compensation described in this subparagraph
(6)(D) does not fail to be Compensation within the
meaning of this Section pursuant to the rule of
subparagraph (6)(B) merely because it is paid after the
employee’s severance from employment with the
Employer, provided the Compensation is paid by the
later of 2% months after severance from employment
with the Employer or the end of the Limitation Year that
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7.

(i)

(ii)

(iv)

includes the date of severance from employment with
the Employer.

Regular Pay after Severance. An amount is described in
this clause (D)(ii) if—

(a) The payment is regular Compensation for
services during the employee’s regular working
hours, or Compensation for services outside the
employee’s regular working hours (such as
overtime or shift differential), commissions,
bonuses, or other similar payments; and

(b)  The payment would have been paid to the
employee prior to severance from employment if
the employee had continued in employment with
the Employer.

Any payment that is not described in clause (D}(ii) is
not considered Compensation under clause (D)(i) if
paid after severance from employment with the
Employer, even if it is paid within the time period
described in clause (D)(i)

Notwithstanding anything to the contrary in this
subparagraph (D), a payment after severance from
employment from an Employer for whom services were
provided is considered to be Compensation as long as
the individual receiving the payment is employed by
any Employer maintaining the Plan. Thus, a Participant
is treated as having a severance from employment
under this subparagraph (D) only when the Participant
is no longer providing services to any Employer
maintaining the Plan.

Back pay, within the meaning of Treas. Reg. §1.415(c)-2(g)(8), shall
be treated as Compensation for the Limitation Year to which the back
pay relates to the extent the back pay represents wages and
compensation that would otherwise be included under this definition.

Only Compensation considered for purposes of Code §401(a)(17)
shall be taken into account for purposes of this Section as follows:

For Limitation Years beginning on or after January 1, 1989, and

before January 1, 1994, the annual compensation of each
Participant taken into account for determining all benefits

68



provided under the Plan for any Plan Year shall not exceed
$200,000. This limitation shall be adjusted by the Secretary of
the Treasury at the same time and in the same manner as
under Code §415(d), except that the dollar increase in effect on
January 1 of any calendar year is effective for Plan Years
beginning with such calendar year and the first adjustment to
the $200,000 limitation is effective on January 1, 1990.

(B)  For Limitation Years beginning on or after January 1, 1994 and
before January 1, 2002, the annual compensation of each
Participant taken into account or determining all benefits
provided under the Plan shall not exceed $150,000, as adjusted
for the cost-of-living in accordance with Code §401(a)(17)(B).

(C)  For Limitation Years beginning on or after January 1, 2002, the
annual compensation of each Participant taken into account for
determining all benefits provided under the Plan shall not
exceed $200,000, as adjusted for cost-of-living increases in
accordance with Code §401(a)(17)(B).

1. The Trustees are entitled to rely on a representation by an Employer that the
pension payable to a Participant under this Plan to the extent attributable to
employment with the Employer, does not, together with any other pension
payable to him/her under any other plan maintained by the Employer,
whether or not terminated, and to the extent attributable to employment
with the Employer, exceed the limitations of Code §415.

Section 7.17. Compensation Limit,

In addition to other applicable limitations set forth in the Plan, and notwithstanding any
other provision of the Plan to the contrary, for plan years beginning on or after January 1,
1994, the annual compensation limit of each employee under the Plan taken into account
under the Plan is $150,000, as adjusted by the IRS Commissioner for increases in the cost of
living in accordance with section 401(a)(17)(B) of the Internal Revenue Code. The cost-of-
living adjustment in effect for a calendar year applies to any period, not exceeding 12
months, over which compensation is determined (determination period) beginning in such
calendar year. If a determination period consists of fewer than 12 months, the annual
compensation limit will be multiplied by a fraction, the numerator of which is the number
of months in the determination period, and the denominator of which is 12.

The annual Compensation of each Participant taken into account in determining benefit
accruals in any plan year beginning after December 31, 2001, shall not exceed $200,000.
Annual Compensation means compensation during the Plan year or such other consecutive
12-month period over which compensation is otherwise determined under the Plan (the
plan determination year). The $200,000 limit on annual compensation shall be adjusted
for cost-of-living increases in accordance with section 401(a)(17)(B) of the Code. The cost-
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of-living adjustment in effect for a calendar year applies to annual compensation for the
determination period that begins with or within such calendar year.

Section 7.18. Qualified Domestic Relations Orders.

a. The provisions of Section 7.14 shall not prohibit the creation for recognition of
or assignment to an Alternate Payee of the right to receive all or a portion of
the benefits payable to a Participant, if such creation, recognition or
assignment is made pursuant to a Qualified Domestic Relations Order. The
Trustees shall provide for the payment of benefits in accordance with the
applicable requirements of a Qualified Domestic Relations Order.

b. Within a reasonable period of time after receipt of the domestic relations
order, the Trustees shall determine whether the order is qualified and shall
notify the Participant and any Alternate Payee(s) specified in the order of the
determination. Such notification shall be sent by first class mail, postage
prepaid, to the addresses specified in the order, or if no addresses are therein

- specified, to the last known addresses of the Participant and Alternate
Payee(s).

C. The Trustees may establish, in writing, reasonable procedures to determine
whether any domestic relations order received is qualified and to administer
distributions thereunder.

d. While the Trustees, a court of competent jurisdiction, or any other duly
involved forum, is determining whether a domestic relations order is qualified,
the Trustees shall place in a segregated account or escrow any amounts that
would have been payable to an Alternate Payee(s) specified under such order if
the order had been determined to be qualified. If the Trustees determine that a
domestic relations order is not qualified, or if no determination is made within
an 18-month period beginning with the date on which the first payment would
be required to be made under the domestic relations order, the amounts
placed in the segregated account or escrow, including any interest, shall be
paid to the Participant, but only to the extent the Participant would have
received such amounts but for the existence of the domestic relations order.
Otherwise, they shall be returned to the assets of the Fund. If, within such 18-
month period, the Trustees determine that a domestic relations order is
Qualified, the amounts placed in the segregated account or escrow, including
any interest, shall be paid to the Alternate Payee(s). Any determination that a
domestic relations order is qualified which is made more than 18 months after
the Trustees receive such order shall be given prospective effect only.

e. If a Plan fiduciary acts in accordance with the fiduciary responsibility

provisions of ERISA in determining whether a domestic relations order is
qualified or in taking any other actions under this Section with respect to such
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order, the Plan's obligation to any Participant or Alternate Payee affected
thereby shall be discharged.

ARTICLE VIII

MISCELLANEQUS

Section 8.01. Non-Reversion.

It is expressly understood that in no event shall any of the corpus or assets of the Pension
Fund revert to the Employers or be subject to any claims of any kind or nature by the
Employers, except for the return of an erroneous contribution within the time limits
prescribed by law.

Section 8.02. Limitation of Liability.

This Pension Plan has been established on the basis of an actuarial calculation which has
established, to the extent possible, that the contributions will, if continued, be sufficient to
maintain the Plan on a permanent basis, fulfilling the funding requirements of ERISA. Except
for liabilities which may result from provisions of ERISA, nothing in this Plan shall be
construed to impose any obligation to contribute beyond the obligation of the Employer to
make contributions as stipulated in its Collective Bargaining Agreement with the Union or
other Agreement with the Union or the Pension Plan to which it obligates itself to pay
contributions. '

There shall be no liability upon the Trustees individually, or collectively, or upon the Union to
provide the benefits established by this Pension Plan, if the Pension Fund does not have

assets to make such payments.

Section 8.03. Designation of Beneficiary.

An Employee or Pensioner may designate a Beneficiary or Beneficiaries in writing in the form
and manner prescribed by the Trustees for the receipt of the benefits provided in Sections
3.15, 3.16, 5.04 and 6.03. If an Employee or Pensioner has named more than one Beneficiary
and not designated the share for each, the benefits will be paid equally, or to the survivor. If
an Employee or Pensioner, has not named a beneficiary, or if the last-named beneficiary has
predeceased the Employee or Pensioner, payment, if any, will be made to his surviving
spouse, surviving children (divided equally), surviving parents (divided equally), surviving
brothers and sisters (divided equally), executors or administrators, in this sequence. In the
event that such Employee or Pensioner leaves surviving legitimate children under the age of
19, the benefit herein provided shall be paid to the legal guardian or guardians of each of such
children equally.
?

A Participant shall have the right to change his designation of Beneficiary without consent of
the Beneficiary, but no change shall be effective or binding on the Trustees unless it is
received by the Fund Office prior to the time any payments are made to the Beneficiary
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whose designation is on file. Notwithstanding anything herein to the contrary, a married
Participant may change his designation of Beneficiary only with the consent of his Spouse.
Such consent must be in writing, must acknowledge the Beneficiary or Beneficiaries so
designated, and must be notarized.

Section 8.04.

New Emplovers.

Section 8.05.

If an Employer is sold, merged or otherwise undergoes a change of company
identity, the successor company shall participate as to the employees
theretofore covered in the Pension Plan just as if it were the original company,
provided it remains a Contributing Employer as defined in Section 1.09.

No new employer may be admitted to participate in the Pension Fund and this
Pension Plan, except upon approval by the Trustees. The participation of any
such new Employer shall be subject to the terms and conditions as the
Trustees may lawfully prescribe including, but not limited to, the imposition of
waiting periods in connection with the commencement of benefits, a
requirement for a retroactive contributions, or the application of modified
benefit conditions and amounts. In adopting applicable terms and conditions,
the Trustees shall take into account such requirements as they, in their sole
discretion, may deem necessary to preserve an equitable relationship with the
contributions required from the other participating Employers and the
benefits provided to their Employees.

Terminated Emplover,

If an Employer's participation in the Fund with respect to a bargaining unit
terminates, the Trustees are empowered to cancel or reduce any obligation of
the trust fund that is maintained under the Trust Agreement with respect to
that part of any pension for which a person was made eligible on the basis of
employment in such bargaining unit prior to the Contribution Period with
respect to that unit. Neither shall the Trustees, the Employers who remain as
Contributing Employers, nor the Union be obliged to make such payments.
The terminated Employer will be responsible for withdrawal liability, if
applicable, in conformance with the requirements of the law.

If an Employer fails to make contributions due within 90 days after their due
date, the Trustees may, by resolution, terminate the Employer as a
Contributing Employer. If the Employer once again desires to participate in
the Plan, the Trustees, in their discretion, may require the Employer to post a
bond or obtain a letter of credit payable to the Fund upon any subsequent
delinquency in an amount deemed appropriate by the Trustees.
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Section 8.06. Merger or‘Consolida‘cion of Plan.

This Plan may be merged or consolidated, or a transfer of assets or liabilities to another Plan
may take place, if:

a. The Trustees notify the Pension Benefit Guaranty Corporation ("PBGC") at
least 120 days before the effective date;

b. No Participant's or Beneficiary's accrued benefit will be less after the effective
date of the merger or transfer than the benefit before such date;

C. The merger or transfer is not reasonably expected to result in a suspension of
benefits under the insolvency rules; and

d. There has been an actuarial valuation of the assets and liabilities of each of the
affected plans before all mergers or transfers.

Section 8.07, Gender.

Except as the context may specifically require otherwise, use of the masculine (feminine)
gender in this Plan shall be understood to include both masculine and feminine genders.

ARTICLE IX

PARTIAL PENSIONS

Section 9.01. Purpose.

Partial Pensions are provided under this Plan for employees who would otherwise lack
sufficient service credit to be eligible for any pension because their years of employment
were divided between different but "Related Plans,” or, if eligible, whose pensions would be
Jess than the full amount because of such division of employment.

Section 9.02. Related Plans.

By resolution duly adopted, the Trustees recognize each pension plan sponsored by another
Local Union or District Council affiliated with the International Association of Bridge,
Structural and Ornamental Iron Workers, which has executed a Pro Rata Agreement to which
this Plan is a party, as a "Related Plan".

Section 9.03. Related Service Credits.

Service Credits accumulated and maintained by an Employee under a Related Plan shall be
recognized under this Plan as Related Service Credits. The Trustees shall compute Related
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Service Credits on the basis on which that credit has been earned and credited under the
Related Plan and certified by the Related Plan to this Plan.

Section 9.04. Combined Service Credit.

The total of an Employee's Service Credit under this Plan and Related Service Credit together
comprise the Employee's Combined Service Credit. Not more than one year of Combined
Service Credit shall be counted in any calendar year.

Section 9.05. Eligibility.

An employee shall be eligible for a Partial Pension under this Plan if he satisfies all of the
following requirements:

a. He would be eligible for any type of pension under this Plan (other than a
Partial Pension) if his Combined Service Credit were treated as service credit
under this Plan; and

b. In addition to any other requirements necessary to be eligible under paragraph
(a), he has, under this Plan, at least one minimum unit of service credit
available under this Plan, based on employment since January 1, 1955; and

C. He is found to be (1) eligible for a partial pension from a Related Plan and (2)
eligible for a partial pension from the Terminal Plan. The Terminal Plan shall
be deemed to be the plan associated with the local union which represents the
employee at the time of, or immediately prior to, his retirement. If at that time
the employee was not represented by any one such local union, then the
Terminal Plan is the one to which the bulk of contributions were paid on behalf
of the employee in the 36 consecutive calendar months immediately preceding
his retirement; and

d. A pension is not payable to him from a Related Plan independently of its
provisions for a Partial Pension. However, an employee who is entitled to a
pension other than a Partial Pension from this Plan or a Related Plan may elect
to waive the other pension and qualify for the Partial Pension.

Section 9.06. Breaks in Service.

In applying the rules of this Plan with respect to cancellation of service credit, any period in
which an employee has earned Related Service Credit shall not be counted in determining
whether there has been a period of no covered employment sufficient to constitute a Break in
Service.
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Section 9.07. Election of Pensions.

If an employee is eligible for more than one type of pension under this Article, he shall be
entitled to elect the type of pension he is to receive.

Section 9.08. Partial Pension Amount.

The amount of the Partial Pénsion shall be determined as follows:

a. The amount of the pension to which the employee would be entitled under this
Plan taking into account his Combined Service Credit shall be determined, then

b. The amount of service credit earned with this Plan since January 1, 1955 shall
be divided by the total amount of Combined Service Credit earned by the
employee since January 1, 1955, then

C. The fraction so determined in paragraph b shall be multiplied by the pension
amount determined in paragraph a and the result shall be the Partial Pension
amount payable by this Plan.

. Section 9.09. Payment of Partial Pensions.

The payment of a Partial Pension shall be subject to all of the conditions contained in this
Plan applicable to other types of pensions including, but not limited to, retirement as herein
defined and timely application.

Section 9.10. Effective Date.

This Article and the payment of Partial Pension hereunder, became effective November 12,
1968.

ARTICLEX

RULES AFFECTING THE PARTICIPATION
OF NON-COLLECTIVELY BARGAINED EMPLOYEES

Section 10.01, Definitions.

The following definitions apply to the participation of Non-Collectively Bargained Employees
in this Plan:

a. "Collectively Bargained Employees”. A Collectively Bargained Employee for
any Plan Year is an employee who is included in a unit of