




























(5) Certification by Plan's Enrolled Actuary Certifying SFA Amount

This is to certify that the requested amount of Special Financial Assistance("SFA") of$32,259,617 is the
amount to which Marine Carpenters Pension Trust Fund ("Plan") (EIN 94-6272731 PN 001) is entitled
under section 4262(j)( 1 ) of ERISA and §4262.4 ofPBGC's SFA regulation.

Segal has determined the amount of SFA at the request of the Board of Trustees as part of the Plan's

application for SFA. The calculation of the amount ofSFA shown in the Plan's application for SFA is not

applicable for other purposes.

The "base data" used in the determination of the SFA amount include : (i) an SFA measurement date of
December 31, 2022; (ii) participant census data as ofMarch 31, 2021; and (iii) a non-SFA interest rate of
5.85% for non-SFA assets and an SFA interest rate of3.77%, as required under §4262.4, paragraphs
(e)( 1 ) and (e)(2), respectively.

The calculation of the amount of SFA is based on the assumptions and methodsused in the 2020
certification of actuarial plan status, dated June 29, 2020, modified as described in Section D, Item 6b of
the "General Instructions for MultiemployerPlans Applying for Special Financial Assistance." It is based
on the participant data used for the April 1, 2021 actuarial valuation of the Plan, dated January 25, 2022.
This data was supplied by the Fund Administrator and the census data date is March 31, 2021. As
described in Section B, Item 9 of the "General Instructions for MultiemployerPlans Applying for Special
Financial Assistance," the participant census data as of March 31, 2021 was adjustedto remove any
participant that died on or before the census date that was identified in a death audit performed by the
Fund Administrator and a death audit independently facilitated by the PBGC.

Segal has performed the calculation of the SFA amount in accordance with generally accepted actuarial

principles and practices, as well as the provisions under §4262.4 ofPBGC's SFA fmal rule. The
calculation is based on the fair market value ofassets as of the SFA measurement date, as certified by the
Board of Trustees, and other relevant information provided by the Plan Administrator. Segal does not
audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those

supplying the data. To the extent we can, however, Segal does review the data for reasonableness and

consistency.Based on our review of the data, we have no reason to doubt the substantial accuracyof the
information on which we have based the calculation of the SFA amount and we have no reason to believe
there are facts or circumstancesthat would affect the validity of these results.

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

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

expectations.

Paul C. Poon, ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 23 -06069













Application Checklist v20230727

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

Complete all items that are shaded:

Instructions for specific columns:

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

General instructions for completing the Application Checklist:

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

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

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

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

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

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

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



Additional guidance is provided in the following columns:

Version Updates (newest version at top)
Version  Date updated

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

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

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

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

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

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

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

Page Number Reference(s): For Checklist Items #22 to #29c, submit all information in a single document and identify here the relevant page 
numbers for each such Checklist Item. 

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

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



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

v20220706p 07/06/2022

v07272023p 07/27/2023 Updated checklist to include new Template 10 requirement and reflect changes to eligibility and death audit instructions

v20221129p 11/29/2022 Updated checklist item 11. for new death audit requirements



Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A 03/30/2023 N/A N/A

e. Has this plan been terminated? Yes
No

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

N/A N/A

f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes
No

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

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

Yes
No

Yes PlanDoc MarCarp.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

2. Section B, Item (1)b. Does the application include the most recent trust agreement or restatement of the trust agreement, 
and all amendments adopted since the last restatement (if any)?  

Yes
No

Yes Trust MarCarp.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

3. Section B, Item (1)c. Does the application include the most recent IRS determination letter?

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

Yes
No
N/A

Yes Determination MarCarp.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

4. Section B, Item (2) Does the application include the actuarial valuation report for the 2018 plan year and each 
subsequent actuarial valuation report completed before the filing date of the initial application?

Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 
year.

Is each report provided as a separate document using the required filename convention? 

Yes
No
N/A

Yes 2018AVR MarCarp.pdf                              
2019AVR MarCarp.pdf                                   
2020AVR MarCarp.pdf                                
2021AVR MarCarp.pdf                                
2022AVR MarCarp.pdf                           
2023AVR MarCarp.pdf

N/A Six valuation reports are included. Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if 
applicable), including all subsequent amendments and updates, and the percentage of total 
contributions received under each schedule of the rehabilitation plan or funding improvement plan 
for the most recent plan year available? 

Yes
No

Yes Rehab2023 MarCarp.pdf N/A All active participants are currently 
subject to the Default Schedule.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

S ti  B  It  (3)

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

Yes Rehab2018 MarCarp.pdf                              
Rehab2020 MarCarp.pdf                                   
Rehab2021 MarCarp.pdf                                    
Rehab2022 MarCarp.pdf

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

N/A

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

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

Yes
No

Yes 2022Form5500 MarCarp.pdf N/A Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Plan Name

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

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

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

Yes
No
N/A

Yes 2018Zone20180629 MarCarp.pdf  
2019Zone20190628 MarCarp.pdf  
2020Zone20200629 MarCarp.pdf 
2021Zone20210629 MarCarp.pdf 
2022Zone20220629 MarCarp.pdf 
2023Zone20230629 MarCarp.pdf  
2024Zone20240628 MarCarp.pdf

N/A Seven zone certifications are included. 
The assumptions for the 2020, 2021 and 
2022 zone certifications are included in 
the 2019, 2020 and 2021 valuation 
reports, respectively. Those reports are 
attached under item 4.

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

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

certification was prepared. 

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

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

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

          

Yes
No
N/A

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

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

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

#7.a.

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

Yes
No
N/A

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

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

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

#7.a.

Section B, Item (3)

Section B, Item (5)

5 of 28



Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

Yes MarCarp Admin.pdf                                   
MarCarp All Investments.pdf                         
MarCarp Bank Statements.pdf                 

MarCarp Benefits.pdf                                
MarCarp Clearing.pdf                                  
MarCarp Funds.pdf                                           

MarCarp Lock Box.pdf                                  
MarCarp Mutual Funds.pdf                            
MarCarp Quest Equit.pdf                             

MarCarp Quest Lt Bond.pdf                       
MarCarp Rainer.pdf                                         

MarCarp Systematic.pdf

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

N/A

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

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

Yes
No
N/A

Yes 2022FinStmt MarCarp.pdf      AuditedFinStmt 
MarCarp.pdf

N/A Includes audited financials as of 
3/31/2022 and unaudited financials as of 
12/31/2022.

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

available)

N/A

10. Section B, Item (8) Does the application include all of the plan's written policies and procedures governing the plan’s 
determination, assessment, collection, settlement, and payment of withdrawal liability? 

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

Yes
No
N/A

N/A N/A The plan does not have a written policy 
regarding withdrawal liability.

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

and dated

WDL Plan Name

11.a. Does the application include documentation of a death audit to identify deceased participants that 
was completed on the census data used for SFA purposes, including identification of the service 
provider conducting the audit, date performed, the participant counts (provided separately for current 
retirees and beneficiaries, current terminated vested participants not yet in pay status, and current 
active participants) run through the death audit, and a copy of the results of the audit provided to the 
plan administrator by the service provider? 

If applicable, has personally identifiable information in this report been redacted prior to submission 
to PBGC?  

Is this information included as a single document using the required filenaming convention?

Yes
No

Yes Death Audit MarCarp.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

Section B, Item (9)a.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a 
statement certifying these deaths were reflected for SFA calculation purposes provided? 

Yes
No
N/A

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

N/A Statement included in SFA Amount Cert 
MarCarp.pdf.

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

11.c. Section B, Item (9)b. Does the application include full census data (Social Security Number and name) of all terminated 
vested participants that were included in the SFA projections?  

Is this information provided in Excel, or in an Excel-compatible format?

Yes
No
N/A

Yes Previously provided to the PBGC. N/A Submit the data file and the date of the 
census data through PBGC’s secure 
file transfer system, Leapfile. Go to 

http://pbgc.leapfile.com, click on 
“Secure Upload” and then enter 

sfa@pbgc.gov as the recipient email 
address and upload the file(s) for 

secure transmission

Include as the subject “Submission of 
Terminated Vested Census Data for 

(Plan Name),” and as the memo 
“(Plan Name) terminated vested 
census data dated (date of census 

data) through Leapfile for 
independent audit by PBGC.”

12. Section B, Item (10) Does the application include information required to enable the plan to receive electronic transfer of 
funds if the SFA application is approved, including (if applicable) a notarized payment form?  See 
SFA Instructions, Section B, Item (10).  

Yes
No

Yes ACH MarCarp.pdf N/A Other N/A

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 1 MarCarp N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A Contributing employers Template 2 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

15. Section C, Item (3) Does the application include historical plan information for the 2010 plan year through the plan year 
immediately preceding the date the plan's initial application was filed that separately identifies:  total 
contributions, total contribution base units (including identification of the unit used), average 
contribution rates, and number of active participants at the beginning of each plan year? For the same 
period, does the application show all other sources of non-investment income such as withdrawal 
liability payments collected, reciprocity contributions (if applicable), additional contributions from 
the rehabilitation plan (if applicable), and other identifiable sources of contributions? See Template 
3.

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 3 MarCarp N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name

16.a. Section C, Items (4)a., 
(4)e., and (4)f.

Does the application include the information used to determine the amount of SFA for the plan using 
the basic method described in § 4262.4(a)(1) based on a deterministic projection and using the 
actuarial assumptions as described in § 4262.4(e)?   
See Template 4A, 4A-4 SFA Details .4(a)(1)  sheet and Section C, Item (4) of the SFA Filing 
Instructions for more details on these requirements.

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4a MarCarp N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name

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

MPRA plan information 
A.

Addendum D
Section C, Item (4)e. - 

MPRA plan information 
A. 

If the plan is a MPRA plan, does the application also include the information used to determine the 
amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based 
on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? 
See Template 4A, 4A-5 SFA Details .4(a)(2)(i)  sheet and Addendum D for more details on these 
requirements.

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

Yes
No
N/A

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

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

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

MPRA plan information 
A.

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

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

Yes
No
N/A

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

N/A N/A N/A - included in Template 4A Plan 
Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No
N/A

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

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

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

Yes
No

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

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

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

Yes
No

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

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

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

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

Yes
No

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 5a MarCarp N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 5A Plan Name

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 5B Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

18.a. Section C, Item (6) For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the 
total amount of requested SFA due to each change in assumption/method from the Baseline to the 
requested SFA amount? Does the application include a deterministic projection and other 
information for each assumption/method change, in the same format as Checklist Item #16.a? Enter 
N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if 
the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline 
details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other 
potential exclusions from this requirement. 

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 6a MarCarp N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 6A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 6B Plan Name

19.a. Section C, Item (7)a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does the application include a 
table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ 
from those used in the pre-2021 certification of plan status, and does that table include brief 
explanations as to why using those assumptions/methods is no longer reasonable and why the 
changed assumptions/methods are reasonable (an abbreviated version of information provided in 
Checklist Item #28.a.)?

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

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

Yes
No
N/A

N/A N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name. 

12 of 28



Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

19.b. Section C, Item (7)b. Does the application include a table identifying which assumptions/methods used to determine the 
requested SFA differ from those used in the pre-2021 certification of plan status (except the interest 
rates used to determine SFA)? Does this item include brief explanations as to why using those 
original assumptions/methods is no longer reasonable and why the changed assumptions/methods are 
reasonable? If a changed assumption is an extension of the CBU assumption or the administrative 
expenses assumption as described in Paragraph A “Adoption of assumptions not previously factored 
into pre-2021 certification of plan status” of Section III, Acceptable Assumption Changes of PBGC’s 
SFA assumptions guidance, does the application state so? This should be an abbreviated version of 
information provided in Checklist Item #28.b. See Template 7, 7b Assump Changes for Amount 
sheet.

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

Yes
No

Yes Template 7 MarCarp N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name

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

Yes
No

Yes Template 8 MarCarp N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

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

Yes
No

Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A -  included in Template 8 Plan 
Name

21.

Section C, Item (10)

Does the application provide a table identifying and describing all assumptions and methods used in 
i) the pre-2021 certification of plan status, ii) the “Baseline” projection in Section C Item (5), and iii) 
the determination of the amount of SFA in Section C Item (4)? 

Does the table state if each changed assumption falls under Section III, Acceptable Assumption 
Changes, or Section IV, Generally Accepted Assumption Changes, in PBGC’s SFA assumptions 
guidance, or if it should be considered an “Other Change”?

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 10 MarCarp N/A Financial assistance spreadsheet 
(template)

Template 10 Plan Name

Section C, Item (8)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

22. Section D Was the application signed and dated by an authorized trustee who is a current member of the board 
of trustees or another authorized representative of the plan sponsor and include the printed name and 
title of the signer?

Yes
No

Yes SFA App MarCarp.pdf SFA App MarCarp.pdf (page 2) Financial Assistance Application SFA App Plan Name

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

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

Yes
N/A

Yes N/A - included as part of SFA App Plan Name SFA App MarCarp.pdf (page 3) N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No
N/A

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

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

Yes
No

Yes N/A - included as part of SFA App Plan Name SFA App MarCarp.pdf (page 4) N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes N/A - included as part of SFA App Plan Name SFA App MarCarp.pdf (page 4), critical 
and declining in 2020.

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

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

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

Yes
No
N/A

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

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

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

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

Yes
No
N/A

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

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

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

Yes
No

Yes N/A - included as part of SFA App Plan Name SFA App MarCarp.pdf (page 4) N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (1)

Section D, Item (4)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

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

28.b. Section D, Item (6)b. Does the application identify which assumptions/methods (if any) used to determine the requested 
SFA amount differ from those used in the most recent certification of plan status completed before 
1/1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the 
interest rates required by § 4262.4(e)(1) and (2))?  If there are any assumption/method changes, does 
the application include detailed explanations and supporting rationale and information as to why 
using the identified original assumptions/methods is no longer reasonable and why the changed 
assumptions/methods are reasonable?  Does the application state if the changed assumption is an 
extension of the CBU assumption or the administrative expenses assumption as described in 
Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan 
status” of Section III, Acceptable Assumption Changes of PBGC’s SFA Assumptions?

Yes
No

Yes N/A - included as part of SFA App Plan Name SFA App MarCarp.pdf (page 4 to 13) N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name N/A N/A   - included as part of SFA App 
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

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

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

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

Yes
No
N/A

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

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

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

Yes
No
N/A

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

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

Yes
No

Yes App Checklist MarCarp N/A Special Financial Assistance Checklist App Checklist Plan Name

30.b. Section E, Item (1) - 
Addendum A

If the plan is required to provide information required by Addendum A of the SFA Filing 
Instructions (for "certain events"), are the additional Checklist Items #40.a. through #49.b. 
completed?

Enter N/A if the plan is not required to submit the additional information described in Addendum A.

Yes
No
N/A

N/A N/A N/A Special Financial Assistance Checklist N/A
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

31. Section E, Item (2) If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA regulation based on a 
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on or 
after January 1, 2021, does the application include:
(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, 
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was 
prepared and for the plan year immediately prior to the specified year)?
(ii) for each certification in (i) above, does the application include all details and additional 
information described in Section B, Item (5) of the SFA Filing Instructions, including clear 
documentation of all assumptions, methods and census data used?
(iii) for each certification in (i) above, does the application identify all assumptions and methods that 
are different from those used in the pre-2021 zone certification?

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

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

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

Yes
No
N/A

N/A N/A Financial Assistance Application SFA Elig Cert CD Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

32.a. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation based on a 
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on or 
after January 1, 2021, does the application include:
(i) plan actuary's certification of plan status for SFA eligibility purposes for the specified year (and, 
if applicable, for each plan year after the plan year for which the pre-2021 zone certification was 
prepared and for the plan year immediately prior to the specified year)?
(ii) for each certification in (i) above, does the application include all details and additional 
information described in Section B, Item (5) of the SFA Filing Instructions, including clear 
documentation of all assumptions, methods and census data used?
(iii) for each certification in (i) above, does the application identify all assumptions and methods that 
are different from those used in the pre-2021 zone certification?

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

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

Is the information for Checklist Items #32.a. and #32.b. contained in a single document and 
uploaded using the required filenaming convention?

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

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

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

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

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

               

Yes
No
N/A

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
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Is the filename uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A Financial Assistance Application PG Cert Plan Name

34.a. Does the application include the certification by the plan's enrolled actuary that the requested amount 
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 
of PBGC's SFA regulation? Does this certification include:
(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the 
amount to which the plan is entitled?
(ii) clear indication of all assumptions and methods used including source of and date of participant 
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?

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

Yes
No

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

S ti  E  It  (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

Yes
No
N/A

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

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

N/A - included in SFA Amount Cert 
Plan Name

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

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

Yes
No

Yes FMV Cert MarCarp.pdf N/A Financial Assistance Application FMV Cert Plan Name

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

Yes
No

Yes Compliance Amend MarCarp.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Compliance Amend Plan Name

Section E, Item (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Yes
No
N/A

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

and dated

Reinstatement Amend Plan Name

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

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes
No
N/A

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

and dated

Partition Amend Plan Name

39. Section E, Item (10) Does the application include one or more copies of the penalties of perjury statement (see Section E, 
Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current 
member of the board of trustees, and (b) includes the trustee's printed name and title.

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

Yes
No

Yes Penalty MarCarp.pdf N/A Financial Assistance Application Penalty Plan Name

40.a. Addendum A for Certain 
Events

Section C, Item (4)

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

Yes
No

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

payments and expenses)

For additional submission due to any 
event: Template 4A Plan Name CE . 
For an additional submission due to a 

merger, Template 4A Plan Name 
Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

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

21 of 28



Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Marine Carpenters Pension Trust Fund
94-6272731 Unless otherwise specified:
001

$32,259,617.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

40.b.i. Addendum A for Certain 
Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets 
method described in § 4262.4(a)(2)(i), does the application also include an additional version of 
Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets 
method as if any events had not occurred? See Template 4A, sheet 4A-5 SFA Details .5(a)(2)(i) .

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

Yes
No
N/A

N/A - included as part of file in Checklist Item 
#40.a.

N/A N/A N/A - included as part of file in 
Checklist Item #40.a.

40.b.ii. Addendum A for Certain 
Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets 
method described in § 4262.4(a)(2)(i), does the application also include an additional version of 
Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the 
increasing assets method? See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D.

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

Yes
No
N/A

N/A N/A N/A - included as part of file in 
Checklist Item #40.a.

40.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is based on the present value 
method described in § 4262.4(a)(2)(ii), does the application also include an additional version of 
Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value 
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion.

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

Yes
No
N/A

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

payments and expenses)

For additional submission due to any 
event: Template 4B Plan Name CE . 
For an additional submission due to a 

merger, Template 4B Plan Name 
Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

41. Addendum A for Certain 
Events

Section C, Item (4)

For any merger, does the application show the SFA determination for this plan and for each plan 
merged into this plan (each of these determined as if they were still separate plans)?  See Template 
4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets 
method. See Template 4B for a MPRA Plan using the present value method. 

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

Yes
No
N/A

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

payments and expenses)

 For an additional submission due to a 
merger, Template 4A (or Template 

4B) Plan Name Merged , where "Plan 
Name Merged" is an abbreviated 
version of the plan name for the 

separate plan involved in the merger.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

42.a. Addendum A for Certain 
Events

 Section D

Does the application include a narrative description of any event and any merger, including relevant 
supporting documents which may include plan amendments, collective bargaining agreements, 
actuarial certifications related to a transfer or merger, or other relevant materials?  

Yes
No

N/A - included as part of SFA App Plan Name For each Checklist Item #42.a. through 
#45.b., identify the relevant page 
number(s) within the single document.

Financial Assistance Application SFA App Plan Name 

42.b. Addendum A for Certain 
Events

 Section D

For a transfer or merger event, does the application include identifying information for all plans 
involved including plan name, EIN and plan number, and the date of the transfer or merger?  

Yes
No

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

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

45.b. Addendum A for Certain 
Events

 Section D

Does the demonstration in Checklist Item #45.a. also identify all assumptions used, supporting 
rationale for the assumptions and other relevant information? 

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

Yes
No
N/A

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

46.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

Does the application include an additional certification from the plan's enrolled actuary with respect 
to the plan's SFA eligibility but with eligibility determined as if any events had not occurred?  This 
should be in the format of Checklist Item #31 if the SFA eligibility is based on the plan status of 
critical and declining using a zone certification completed on or after January 1, 2021.  This should 
be in the format of Checklist Items #32.a. and #32.b. if the SFA eligibility is based on the plan status 
of critical using a zone certification completed on or after January 1, 2021. 

If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone 
certification completed prior to January 1, 2021, enter N/A.

Is all relevant information contained in a single document and uploaded using the required 
filenaming convention?

Yes
No
N/A

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

46.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone 
certification completed prior to January 1, 2021, enter N/A.

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

Yes
No
N/A

N/A Financial Assistance Application SFA Elig Cert Plan Name Merged CE

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

separate plan involved in the merger.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

Does the application include an additional certification from the plan's enrolled actuary with respect 
to the plan's SFA amount (in the format of Checklist Item #34.a.), but with the SFA amount 
determined as if any events had not occurred? 

Yes
No

N/A Financial Assistance Application SFA Amount Cert Plan Name CE

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of 
SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined 
under the increasing assets method in § 4262.4(a)(2)(i)? 

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

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

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

Yes
No
N/A

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

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

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

47.c. Addendum A for Certain 
Events

 Section E, Item (5)

Does the certification in Checklist Items #47.a. and #47.b. (if applicable) clearly identify all 
assumptions and methods used, sources of participant data and census data, and other relevant 
information?  

Yes
No

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

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

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

48.a. Addendum A for Certain 
Events

 Section E, Item (5)

For any merger, does the application include additional certifications of the SFA amount determined 
for this plan and for each plan merged into this plan (each of these determined as if they were still 
separate plans) ?

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

Yes
No
N/A

N/A Financial Assistance Application SFA Amount Cert Plan Name Merged 
CE

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

separate plan involved in the merger.

48.b. Addendum A for Certain 
Events

 Section E, Item (5)

For any merger, do the certifications clearly identify all assumptions and methods used, sources of 
participant data and census data, and other relevant information?   

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

Yes
No
N/A

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

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

N/A - included in SFA Amount Cert 
Plan Name CE
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

49.a. Addendum A for Certain 
Events

 Section E

If the event is a contribution rate reduction and the amount of requested SFA is not limited to the 
amount of SFA determined as if the event had not occurred, does the application include a 
certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect 
to the demonstration to support a finding that the event lessens the risk of loss to plan participants 
and beneficiaries?  

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

Yes
No
N/A

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

49.b. Addendum A for Certain 
Events

 Section E

Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting 
rationale for the assumptions and other relevant information? 

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

Yes
No
N/A

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

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

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

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist 
Items #50 through #63.  If you are required to complete Checklist Items #50 through #63, your 
application will be considered incomplete if No is entered as a Plan Response for any of 
Checklist Items #50 through #63.  All other plans should not provide any responses for 
Checklist Items #50 through #63.

50. Addendum A for Certain 
Events

Section B, Item (1)a.

In addition to the information provided with Checklist Item #1, does the application also include 
similar plan documents and amendments for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)b.

In addition to the information provided with Checklist Item #2, does the application also include 
similar trust agreements and amendments for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)(ii)?

Yes
No

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (1)c.

In addition to the information provided with Checklist Item #3, does the application also include the 
most recent IRS determination for each plan that merged into this plan due to a merger described in § 
4262.4(f)(1)(ii)?  

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

Yes
No
N/A

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

and dated

N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

53. Addendum A for Certain 
Events

Section B, Item (2)

In addition to the information provided with Checklist Item #4, for each plan that merged into this 
plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial 
valuation report for the 2018 plan year and each subsequent actuarial valuation report completed 
before the application filing date?

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name Merged , where 
"Plan Name Merged" is abbreviated 
version of the plan name for the plan 

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

In addition to the information provided with Checklist Items #5.a. and #5.b., does the application 
include similar rehabilitation plan information for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

Yes
No

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

N/A

55. Addendum A for Certain 
Events

Section B, Item (4)

In addition to the information provided with Checklist Item #6, does the application include similar 
Form 5500 information for each plan that merged into this plan due to a merger described in § 
4262.4(f)(1)(ii)?

Yes
No

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

YYYYForm5500 Plan Name Merged ,  
"Plan Name Merged" is abbreviated 
version of the plan name for the plan 

merged into this plan.
56. Addendum A for Certain 

Events
Section B, Item (5)

In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the 
application include similar certifications of plan status for each plan that merged into this plan due to 
a merger described in § 4262.4(f)(1)(ii)?

Yes
No

N/A Identify how many zone certifications 
are provided.

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

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

certification was prepared. "Plan Name 
Merged" is an abbreviated version of 

the plan name for the plan merged into 
this plan.

57. Addendum A for Certain 
Events

Section B, Item (6)

In addition to the information provided with Checklist Item #8, does the application include the most 
recent cash and investment account statements for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

Yes
No

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

N/A

58. Addendum A for Certain 
Events

Section B, Item (7)

In addition to the information provided with Checklist Item #9, does the application include the most 
recent plan financial statement (audited, or unaudited if audited is not available) for each plan that 
merged into this plan due to a merger described in § 4262.4(f)(1)(ii)?

Yes
No

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

available)

N/A

59. Addendum A for Certain 
Events

Section B, Item (8)

In addition to the information provided with Checklist Item #10, does the application include all of 
the written policies and procedures governing the plan’s determination, assessment, collection, 
settlement, and payment of withdrawal liability for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

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

Yes
No

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

and dated

WDL Plan Name Merged , 
where "Plan Name Merged" is an 

abbreviated version of the plan name 
for the plan merged into this plan.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39.  In addition, if required to provide information due to a "certain 
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there 
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

60. Addendum A for Certain 
Events

Section B, Item (9)

In addition to the information provided with Checklist Item #11, does the application include 
documentation of a death audit (with the information described in Checklist Item #11) for each plan 
that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)?

Yes
No

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

and dated

Death Audit Plan Name Merged , 
where "Plan Name Merged" is an 

abbreviated version of the plan name 
for the plan merged into this plan.

61. Addendum A for Certain 
Events

Section C, Item (1)

In addition to the information provided with Checklist Item #13, does the application include the 
same information in the format of Template 1 for each plan that merged into this plan due to a 
merger described in § 4262.4(f)(1)(ii)?

Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1) on 
the most recently filed Form 5500 Schedule MB. 

Yes
No
N/A

Financial assistance spreadsheet 
(template)

Template 1 Plan Name Merged , where 
"Plan Name Merged" is an abbreviated 
version of the plan name for the plan 

merged into this plan.

62. Addendum A for Certain 
Events

Section C, Item (2)

In addition to the information provided with Checklist Item #14, does the application include the 
same information in the format of Template 2 (if required based on the participant threshold) for 
each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)?

Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the 
most recently filed Form 5500.

Yes
No
N/A

Contributing employers Template 2 Plan Name Merged , where 
"Plan Name Merged" is an abbreviated 
version of the plan name fore the plan 

merged into this plan.

63. Addendum A for Certain 
Events

Section C, Item (3)

In addition to the information provided with Checklist Item #15, does the application include similar 
information in the format of Template 3 for each plan that merged into this plan due to a merger 
described in § 4262.4(f)(1)?

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name Merged , where 
"Plan Name Merged" is an abbreviated 
version of the plan name for the plan 

merged into this plan.
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AMENDMENT NO. 1

to the
PENSION PLAN OF THE

MARINE CARPENTERS PENSION FUND
(April 1, 2015 Restatement )

Pursuant to the authority granted to the Trustees by Section 14.01 of the Plan, the Board of
Trustees hereby amends the Plan as follows:

Effective August 16, 2017, Article 16 is restated in its entirety, to read as follows:

ARTICLE 16. REHABILITATION PLAN

Rehabilitation Plan

Updated August 2017

Introduction

The Pension Protection Act of2006 ("PPA"), as amended by the Preservation ofAccess to Care
for Medicare Beneficiaries and Pension Relief Act of 2010 and the Multiemployer Pension
Reform Act of 2014, requires the Trustees of a multiemployer pension plan that has been
certified by the plan's actuary as being in critical status to develop a Rehabilitation Plan that is
intended to enable the plan to cease to be in critical status. The Rehabilitation Plan must be based
on reasonablyanticipated experienceand on reasonable actuarial assumptions. On June 29, 2010,
the Marine Carpenters Pension Fund ("Fund") was certified by its actuary to be in critical status
for the plan year beginning April 1, 2010. On November 12, 2010, the Trustees adopted a

Rehabilitation Plan. On August 10, 2011, August 16, 2012, May 15, 2013, February 16, 2015
and August 16, 2017, the Trustees updated the Rehabilitation Plan to reflect actual experience.
At the October 10, 2014 meeting, the Board of Trustees received a report from a sponsoring
labor organization and some of the contributing employers. That report advised that the updated
scheduled contribution increases needed for critical status emergence by April 1, 2022 would
result in hours worked declining by 20% per year and eventual Plan insolvency. Based upon the

report and other information, the Board of Trustees determined that, based on reasonable
actuarial assumptions and upon exhaustion of all reasonable measures, the Plan could not

reasonably be expected to emerge from critical status by April 1, 2022. Under the updated
Rehabilitation Plan for February 16, 2015, the Plan was expected to emerge from critical status

by April 1, 2042 and to remain solvent indefinitely. Based on the Fund's adverse experienceand
continued decline in employment since February 16, 2015, the Fund was certified by the its

actuary to be in critical and declining status beginning April 1, 2016. Under this updated
Rehabilitation Plan, the Plan is expected to become insolvent during the Plan Year beginning
April 1, 2031.

This Rehabilitation Plan:

1. Specifies the rehabilitation period and the expectedemergence date;

2. Includes three schedules (Default Schedule plus two Alternative Schedules ) of benefit

changes and non-benefit contribution changes that will be provided to the bargaining

1



parties, one of which must be implemented as part of future collective bargaining
agreements between local unions and contributing employers entered into or renewed
after July 29, 2010. Alternative Schedule 2 was previously sunseted with proper notice to
the collective bargaining parties. Alternative Schedule 2 was never adopted in any
Collective Bargaining Agreement. No Default Schedule Collective Bargaining
Agreement renegotiatedafter this notice may adopt updated Alternative Schedule 1. Only
current Alternative Schedule 1 Collective Bargaining Agreements may, upon expiration,
adopt updated Alternative Schedule 1. These same rules apply to Subscription
Agreements and nothing prevents an employer and Union from agreeing to implement
the Default Schedule prior to the expiration ofa Collective Bargaining Agreement;

3. Provides annual standards for meeting the requirements of the Rehabilitation Plan and
describes how the Rehabilitation Plan will be updated from time to time; and

4. Describes how the updated Default Schedule or Alternative Schedule 1 will be

automatically implemented if there is no agreement between the collective bargaining
parties in a timely manner.

Election of Pension Relief

Under the PreservationofAccess for Care for Medicare Beneficiaries and Pension Relief Act of
2010 (Act), multiemployer plans that are certified by their actuaries to pass a "solvency test"

may elect to take advantage of "funding relief' granted in the form of certain changes made to
the minimum funding requirements.

In order for a plan to qualify for this form of relief, its actuary must certify that the plan is

projected to have sufficient funds to cover all benefit payments and expenses for the extended

funding period permitted under the law. Based on its actuary's report, the Marine Carpenters
Pension Fund qualified for the relief and the Board of Trustees elected the following forms of
relief:

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the Act, the Plan will adjust the asset value
that is used for funding purposes to recognize the 2008 losses over a ten-year period and
make other adjustments to smooth out the immediate effect on the assets, rather than using
the Plan's regular smoothing policy, which calls for the recognition of such losses over a

five-year period.

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the PRA, for the Plan Years beginning
April 1, 2009 and April 1, 2010, the actuarial value of assets will be no more than 130% of
the fair market value ofassets.

These forms of funding relief were taken into account in developing the Rehabilitation Plan
described in this document. The determination of critical status by the actuary, the election of
funding relief by the Board of Trustees and the adoption of this Rehabilitation Plan means that
until the Plan is no longer in critical status, the Plan cannot be amended to increase benefits
unless there are new contributions not required by the Rehabilitation Plan to pay for the
increased benefits and the actuary certifies these additional contributions are sufficient to pay for
the benefit increase.
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Rehabilitation Period and Expected Emergence Date

The Trustees also determined, based on information about the expiration of the current collective

bargaining agreements, that the Rehabilitation Period will begin on April 1, 2012 and end on

April 1, 2022. The Fund is not expected to emerge from critical status and is expected to become
insolvent during the Plan Year beginning April 1, 2031, based on reasonable assumptions and

implementation of this Rehabilitation Plan.

Rehabilitation Plan Remedies and Schedules

Schedules

Based on the Plan Actuary'sprojections, the Rehabilitation Plan must contain Schedules ofPlan

changes and/or contribution rate changes that are designed to enable the Plan to emerge from
Critical Status or to forestall plan insolvency. Pursuant to the PPA as amended, a Rehabilitation
Plan must include a proposed "Default Schedule" that identifies the necessary reductions in the
amount of future benefit accruals and reductions in adjustable benefits necessary to achieve the

applicable benchmarks, assuming no collective bargaining agreement increases contributions to
the Plan (other than contributions necessary to achieve the benchmark) after amendments have
reduced benefits to the maximum extent permitted by law. This Schedule has been prepared and
is set forth below in the Default Schedule of this Rehabilitation Plan.

As noted above, Alternative Schedule 2 has been sunseted and is no longer available for
bargaining agreements and subscription agreements entered into after the issuance of this update.

ImplementationofRemediesandSchedules

The current monthly benefits of pensioners and beneficiaries whose annuity starting dates are

prior to July 29, 2010 are not subject to reduction under this Rehabilitation Plan. Benefits for
other participants are determined as follows:

All participants who terminated or will terminate covered employment prior to becoming
covered by a Schedule in the Collective Bargaining process, and not in pay status as of July 29,
2010, shall have their benefits determined based on the benefit changes described under the

applicable Schedule upon implementation of the applicable Schedule by their last former

bargaining unit in the last Plan Year in which they accrued benefits under the Plan. To the extent

provided under the implemented Schedule, the benefits of a Participant who commencedbenefits
under the current Plan on or after July 29, 2010, shall, to the extent required by the applicable
Schedule, see their benefits reduced in accord with the applicable Schedule. These provisions
shall take effect on the later of the date the applicable Schedule is implemented for the

Participant's former bargaining unit or the date that benefits can be eliminated allowing for
legally required advanced notice.

The Default Schedule is implemented upon adoption by the Collective Bargaining Parties as the

applicable Schedule for a particular bargaining unit. However, should the bargaining parties fail
to elect any Schedule within 180 days following the expiration date of a Collective Bargaining
Agreement in effect as of December 21, 2010, the Board of Trustees are required by law to

unilaterally implement the Default Schedule for that particular bargaining unit. When a

Collective Bargaining Agreement already subject to a Schedule expires if the collective

bargaining parties do not adopt an appropriate updated Schedule within 180 days, the Board of
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Trustees shall unilaterally implement the appropriate updated Schedule in accord with Section
107 of the MultiemployerPensionReform Act of 2014.

For non-bargaining unit employees employed by employers who also contribute on behalf of
bargaining unit employees, the Schedule and implementation date is the same as the Schedule
and first implementation date for that employer's bargaining unit employees. For non-bargaining
unit employees not employed by an employer that contributes pursuant to a collective bargaining
agreement their implementation date is the earlier of the employer's adoption of a Schedule or
180 days from April 1, 2017.

Special Rules for Application ofBenefit Reductions

No collective bargaining agreement ever adopted Alternative Schedule 2. For current collective

bargaining agreements that adopted Alternative Schedule 1, retirements after this and any other

required legal notice and prior to the adoption of the Default Schedule, shall be calculated under
Alternative Schedule 1 and retirements after adoption of the Default Schedule shall have all
benefits calculated under the Default Schedule.

Benefits of a beneficiary or alternative payee with respect to a Participant or Retiree shall be
determined based upon the Schedule applicable to the benefits of the Participant or Retiree to
whom they relate.

Automatic Implementation ofDefault Schedule

If a collective bargaining agreement providing for contributions under the Plan that was in effect
on December 21, 2010 expires, and the bargaining parties fail to adopt an agreement with terms
consistent with any of those schedules, the Default Schedule will be imposed, and the benefits

adjusted accordingly, 180 days after the date on which the collective bargaining agreement
expires.

Pro-rata Pension Reciprocity and other issues under the Rehabilitation Plan and Critical
Status Determination

Some individuals who never become vested in benefits under this Plan may be entitled to a pro-

rata Pension from this Plan due to pro-rata Reciprocity Agreements. The pro-rata Pension of
such a non-vested individualshall be calculated and paid pursuant to the Default Schedule.

In the event that a particular Schedule is implemented for an employer, and then that employer,
in a subsequent negotiation, bargains a different Schedule, the Trustees may develop a revised
contribution Schedule for that particular situation.

Rules during the RehabilitationPeriodandAdoptionofthe RehabilitationPlan

On and after July 29, 2010, the Board of Trustees may not accept a Collective Bargaining
Agreement or Participation Agreement that provides for: (a) lower contributions for any
Participants; (b) a suspension of contributions with respect to any period of service; or (c) any
new direct or indirect exclusion of younger or newly hired employees from plan participation.
During the Plan adoption period, the Trustees may not amend the Plan in any way that increases
Plan liabilities by reason of an increase in benefits, change in accruals, or change in the vesting
rate, unless the amendment is necessary to maintain the Plan's qualified status.
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The Plan may not be amended to increase benefits, including future benefit accruals, unless the
Plan Actuary certifies that the benefit increase is consistent with the Rehabilitation Plan and is

paid for out of contributions not required by the Rehabilitation Plan to meet the applicable
benchmark.

Annual Standards for Meetin2 the RehabilitationRequirements

Based on reasonable assumptions, the Fund is expected to become insolvent during the Plan
Year beginning April 1, 2031. The Trustees recognize the possibility that actual experiencecould
be less favorable than the reasonable assumptions. Therefore, the Trustees are establishing the
attached annual standards to reflect possible actuarial losses and still keep the Fund on target to
become insolvent by the expected insolvency year.

Annual Updating of Rehabilitation Plan

Each year the Plan's Actuary will review and certify the status of the Plan under the PPA

funding rules and whether the Plan is or is not making the scheduled progress toward the

requirements of the Rehabilitation Plan. To that end, the chart below provides the projected
market value of assets for each year until the projected insolvency year.

If the Board of Trustees determines that it is necessary in light ofupdated information, they will
revise the Rehabilitation Plan and the schedules recommended under it. Notwithstanding
subsequent changes in contribution schedules, a schedule of contribution rates provided by the
Board ofTrustees and relied upon by the bargaining parties in negotiating a collective bargaining
agreement shall remain in effect for the duration of that collective bargaining agreement.
However, a collective bargaining agreement that is renewed or extended will need to include
terms consistent with one of the Schedules in effect at the time of the renewal or extension. A
failure to adopt such an updated Schedule would require the Board of Trustees to unilaterally
implement the updated Default Schedule or updated Alternative Schedule 180 days subsequent
to the expiration ofa Collective Bargaining Agreement containing a Schedule.
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Annual Standards

Projected Market Value of

Plan Year Beginning 4/1
Assets at Beginning of Plan

Year
( in $Millions)

2018 $57

2019 $52

2020 $48

2021 $43

2022 $38

2023 $33

2024 $28

2025 $23

2026 $17

2027 $12

2028 $6

2029 $1

2030 $1

2031 $1

2032 $0

Other Issues

In the event that a particular Schedule is implemented for an employer, and then another
Schedule is bargained as part of a subsequent negotiation, the Trustees may develop a revised
contribution schedule for that particular situation.

Benefit changes will become effective pursuant to the terms of the Rehabilitation Plan as soon as

legally permissible after the Rehabilitation Plan Schedule is adopted or implemented and those
benefit changes are expected to be permanent as required by the PPA.

The Trustees, as part of the Rehabilitation Plan, stand ready to consider any and all potential
mergers with appropriate regional Carpenterplans.
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DEFAULT SCHEDULE

Benefit Chan2es

> The disability benefit is eliminated for any participants who are not in pay status as a

disabledparticipant as ofJuly 29, 2010.

> The three-year guarantee period is eliminated with respect to benefits not in pay status as of
July 29, 2010.

> The current early retirement pension formula for benefits accrued prior to October 1, 2009
will now reflect an adjustment on a true actuarial equivalent basis (as shown in the attached
table on page 13) as ofJuly 29, 2010.

> The additional death benefit under Plan Section 8.03 is eliminated.

> The only forms of benefit payment available to a retiring participant commencing receipt of
benefits on or after July 29, 2010 shall be a single life annuity with no guarantee period, the
50% Husband-and-Wife Pension, and the 75% Husband-and-Wife Pension. The reduction
factors for the Husband-and-Wife payment forms will be adjusted so as to be actuarially
equivalent to a single life annuity with no guarantee period, but will in no event produce a

monthly benefit amount that is greater than under the prior Plan provisions.
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Contributions

Beginning April 2015, for March 2015 hours, employer contribution rate levels shall increase
3.0% annually, compounded for 5 years, then 7.4% annually, compounded for the next 15 years.
For CBAs first expiring under this schedule, the first increase shall be the amount shown in the

following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31 /2012 21.3%

4/ 1/2012 -
3 /31/2013 47.1%

4/ 1/2013 -
3 /31/2014 76.0%

4/ 1/2014 -
3 /31/2015 113.5%

4/ 1/2015 -
3 /31/2016 119.9%

4/ 1/2016 -
3 /31/2017 126.5%

4/ 1/2017 -
3 /31/2018 133.3%

4/ 1/2018 -
3 /31/2019 140.2%

4/ 1/2019 -
3 /31/2020 147.5%

4/ 1/2020 -
3 /31/2021 165.8%

4/ 1/2021 -
3 /31/2022 185.4%

4/ 1/2022 -
3 /31/2023 206.6%

4/ 1/2023 -
3 /31/2024 229.2%

4/ 1/2024 -
3 /31/2025 253.6%

4/ 1/2025 -
3 /31/2026 279.8%

4/ 1/2026 -
3 /31/2027 307.9%

4/ 1/2027 -
3 /31/2028 338.1%

4/ 1/2028 -
3 /31/2029 370.5%

4/ 1/2029 -
3 /31/2030 405.3%

4/ 1/2030 -
3 /31/2031 442.7%

4/ 1/2031 -
3 /31/2032 482.8%

4/ 1/2032 — 3 /31/2033 526.0%

4/ 1/2033 — 3 /31/2034 572.3%

4/ 1/2034 — 3 /31/2042 622.0%
* Shown as a percentage ofcontribution rate required under collective bargainingagreement in

effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 1

Limited Availability of Schedule

No Default Schedule Collective Bargaining Agreement renegotiated after this notice may adopt
updated Alternative Schedule 1, Only Alternative Schedule 1 Collective Bargaining Agreements
may upon expiration adopt an updated Alternative Schedule 1. The same rules apply to

Subscription Agreements.

Benefit Changes

Benefit accruals under a Collective Bargaining Agreement after this Schedule is implemented
shall be determined disregarding any contribution increases specifically required under this
Schedule. Except for the foregoing no other benefit accrual changes or reductions are provided
for under this Schedule.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.5% annually, compounded, for seven years. For CBAs first expiring under this Schedule, the
first increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3 /31/2012 25.9%

4/ 1/2012 -
3 /31/2013 58.5%

4/ 1/2013 -
3 /31/2014 90.5%

4/ 1/2014 -
3 /31/2015 131.5%

4/ 1/2015 -
3 /31/2016 181.3%

4/ 1/2016 -
3 /31/2017 241.7%

4/ 1/2017 -
3 /31/2018 315.2%

4/ 1/2018 — 3 /31/2019 404.5%

4/ 1/2019 — 3 /31/2020 512.9%

4/ 1/2020 — 3 /31/2042 644.7%

* Shown as apercentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 2

Non-Availability of Schedule

In no event may this Schedule be adopted by the collective bargaining parties in a collective

bargaining agreement negotiated on or after receipt of the February 2015 Updated Rehabilitation
Plan. As of February 16, 2015 no Collective Bargaining Agreement had ever adopted this
Schedule.

Benefit Changes

> The current Early Retirement Pension formula for benefits accrued prior to October 1, 2009
will now have an adjustment schedule (as shown in the attached table on page 13) as of July
29, 2010.

Worktest Requirements

A participant who has not commencedreceipt ofbenefits prior to July 29, 2010 shall have his or
her benefits calculated under the Default Schedule upon implementation unless :

> The participant immediately prior to retirement works a minimum of 350 hours in a Plan
Year (April 1, through March 31 ) in Covered Employment under a Collective Bargaining
Agreement that includes Alternative Schedule 2 subject to the conditions described in the
section Other Issues or;

> The Participant worked a minimum of350 hours in Covered Employment during the April 1,
2009 through March 31, 2010 Plan year for an employer that adopts Alternative Schedule 2

prior to the Participant's commencementof benefits.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.4% annually compounded, for seven years. For CBAs first expiring under this Schedule, the
first increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3 /31/2012 23.9%

4/ 1/2012 -
3 /31/2013 53.5%

4/ 1/2013 -
3 /31/2014 84.2%

4/ 1/2014 -
3 /31/2015 123.6%

4/ 1/2015 -
3 /31/2016 171.5%

4/ 1/2016 -
3 /31/2017 229.6%

4/ 1/2017 -
3 /31/2018 300.1%

4/ 1/2018 -
3 /31/2019 385.8%

4/ 1/2019 -
3 /31/2020 489.7%

4/ 1/2020 — 3 /31/2021 615.9%

* Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .
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All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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EARLY RETIREMENT ADJUSTMENT FACTORS ON BENEFITS ACCRUED
PRIOR TO OCTOBER 1, 2009 UNDER CURRENT PLAN, DEFAULT SCHEDULE,

AND ALTERNATIVESCHEDULES 1 AND 2

FOR ACTIVE EMPLOYEES
Worked at least 350 hours under this Plan or Related Plan in Plan Year of or

Immediately Preceding Annuity Starting Date
Alternative Alternative

Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 100.0% 76.47% 100.0% 88.24%

58 100.0% 70.24% 100.0% 85.12%

57 100.0% 64.64% 100.0% 82.32%

56 100.0% 59.60% 100.0% 79.80%

55 100.0% 55.05% 100.0% 77.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT 1996 AND LATER

Did not work at least 350 hours under this Plan or Related Plan
in Plan Year of or Immediately Preceding AnnuityStarting Date,

but at least 350 hours in a Plan Year on or after 1996

Alternative Alternative
Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 98.0% 76.47% 98.0% 87.24%

58 96.0% 70.24% 96.0% 83.12%

57 94.0% 64.64% 94.0% 79.32%

56 92.0% 59.60% 92.0% 75.80%

55 90.0% 55.05% 90.0% 72.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT BEFORE 1996

Did not work at least 350 hours under this Plan
or Related Plan in Plan Year on or after 1996

Alternative Alternative
Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 98.0% 91.23% 98.0% 94.62%

60 96.0% 83.43% 96.0% 89.72%

59 94.0% 76.47% 94.0% 85.24%

58 92.0% 70.24% 92.0% 81.12%

57 90.0% 64.64% 90.0% 77.32%

56 88.0% 59.60% 88.0% 73.80%

55 86.0% 55.05% 86.0% 70.53%
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* * * *

Adopted this 8th day ofNovember,2017

1 /
BY : DATE:

// 7
Ch

BY : DATE: // / 7
o-Chairman
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AMENDMENT NO. 2
to the

PENSION PLAN OF THE
MARINE CARPENTERS PENSION FUND

(April 1, 2015 Restatement )

Pursuant to the authority granted to the Trustees by Section 14.01 of the Plan, the Board of
Trustees hereby amends the Plan as follows:

Effective November 8, 2018, Article 16 is restated in its entirety, to read as follows:

ARTICLE 16. REHABILITATION PLAN

MARINE CARPENTERS PENSION FUND
NOVEMBER 12, 2010

Rehabilitation Plan

Updated November 8, 2018

Introduction

The Pension Protection Act of 2006 ("PPA"), as amended by the Preservation of Access to Care
for Medicare Beneficiaries and Pension Relief Act of 2010 and the Multiemployer Pension
Reform Act of 2014 ("MPRA" ), requires the Trustees of a multiemployer pension plan that has
been certified by the plan's actuary as being in critical status to develop a Rehabilitation Plan
that is intended to enable the plan to cease to be in critical status. The Rehabilitation Plan must
be based on reasonably anticipated experienceand on reasonable actuarial assumptions. On June

29, 2010, the Marine Carpenters Pension Fund ("Fund") was certified by its actuary to be in
critical status for the plan year beginning April 1, 2010. On November 12, 2010, the Trustees

adopted a Rehabilitation Plan. On August 10, 2011, August 16, 2012, May 15, 2013, February
16, 2015, August 16, 2017 and November 8, 2018, the Trustees updated the Rehabilitation Plan
to reflect actual experience. At the October 10, 2014 meeting, the Board of Trustees received a

report from a sponsoring labor organization and some of the contributing employers. That report
advised that the updated scheduled contribution increases needed for critical status emergence by
April 1, 2022 would result in hours worked declining by 20% per year and eventual Plan

insolvency. Based upon the report and other information, the Board of Trustees determined that,
based on reasonable actuarial assumptions and upon exhaustion of all reasonable measures, the
Plan could not reasonablybe expected to emerge from critical status by April 1, 2022. Under the

updated Rehabilitation Plan for February 16, 2015, the Plan was expectedto emerge from critical
status by April 1, 2042 and to remain solvent indefinitely. Based on the Fund's adverse

experienceand continued decline in employment since February 16, 2015, the Fund was certified

by its actuary to be in critical and declining status beginning April 1, 2016. The Default Schedule
and Alternative Schedule cover approximately 88 and 10 active members, respectively as of
April 1, 2017. The total number of contributory hours has declined from approximately 490,000
in 2008 to approximately 180,000 in 2017. Under this updated Rehabilitation Plan, the Plan is

expected to become insolvent during the Plan Year beginning April 1, 2030.
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This Rehabilitation Plan:

1. Specifies the rehabilitation period and the expected insolvency year;

2. Includes three schedules (Default Schedule plus two Alternative Schedules ) of
benefit changes and non-benefit contribution changes that will be provided to the

bargaining parties, one of which must be implemented as part of future collective

bargaining agreements between local unions and contributing employers entered
into or renewed after July 29, 2010. Alternative Schedule 2 was previously
sunseted with proper notice to the collective bargaining parties. Alternative
Schedule 2 was never adopted in any Collective Bargaining Agreement. No
Default Schedule Collective Bargaining Agreement renegotiated after this notice

may adopt updated Alternative Schedule 1. Only current Alternative Schedule 1

Collective Bargaining Agreements may, upon expiration, adopt updated
Alternative Schedule 1. These same rules apply to Subscription Agreements and

nothing prevents an employer and Union from agreeing to implement the Default
Schedule prior to the expiration ofa Collective Bargaining Agreement;

3. Provides annual standards for meeting the requirements of the Rehabilitation Plan
and describes how the Rehabilitation Plan will be updated from time to time; and

4. Describes how the updated Default Schedule or Alternative Schedule 1 will be

automatically implemented if there is no agreement between the collective

bargaining parties in a timely manner.

Election of Pension Relief

Under the Preservation ofAccess for Care for Medicare Beneficiaries and Pension Relief Act of
2010 (Act), multiemployer plans that are certified by their actuaries to pass a "solvency test"

may elect to take advantage of "funding relief' granted in the form of certain changes made to
the minimum funding requirements.

In order for a plan to qualify for this form of relief, its actuary must certify that the plan is

projected to have sufficient funds to cover all benefit payments and expenses for the extended

funding period permitted under the law. Based on its actuary's report, the Marine Carpenters
Pension Fund qualified for the relief and the Board of Trustees elected on November 12, 2010
the following forms of relief:

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the Act, the Plan will adjust the asset value
that is used for funding purposes to recognize the 2008 losses over a ten-year period and
make other adjustments to smooth out the immediate effect on the assets, rather than using
the Plan's regular smoothing policy, which calls for the recognition of such losses over a
five-year period.

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the PRA, for the Plan Years beginning
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April 1, 2009 and April 1, 2010, the actuarial value of assets will be no more than 130% of
the fair market value of assets.

These forms of funding relief were taken into account in developing the Rehabilitation Plan
described in this document. The determination of critical status by the actuary, the election of
funding relief by the Board of Trustees and the adoption of this Rehabilitation Plan means that
until the Plan is no longer in critical status, the Plan cannot be amended to increase benefits
unless there are new contributions not required by the Rehabilitation Plan to pay for the
increased benefits and the actuary certifies these additional contributions are sufficient to pay for
the benefit increase.

Rehabilitation Period and Expected InsolvencyYear

The Trustees also determined, based on information about the expiration of the current collective

bargaining agreements, that the Rehabilitation Period will begin on April 1, 2012 and end on

April 1, 2022. The Fund is not expected to emerge from critical status and is expected to become
insolvent during the Plan Year beginning April 1, 2030, based on reasonable assumptions and

implementation of this Rehabilitation Plan.

Rehabilitation Plan Remedies and Schedules

Schedules

Based on the Plan Actuary's projections, the Rehabilitation Plan must contain Schedules of Plan

changes and/or contribution rate changes that are designed to enable the Plan to emerge from
Critical Status or to forestall plan insolvency. Pursuant to the PPA as amended, a Rehabilitation
Plan must include a proposed "Default Schedule" that identifies the necessary reductions in the
amount of future benefit accruals and reductions in adjustable benefits necessary to achieve the

applicable benchmarks, assuming no collective bargaining agreement increases contributions to
the Plan (other than contributions necessary to achieve the benchmark) after amendments have
reduced benefits to the maximum extent permitted by law. This Schedule has been prepared and
is set forth below in the Default Schedule of this Rehabilitation Plan.

As noted above, Alternative Schedule 2 has been sunseted and is no longer available for
bargaining agreements and subscription agreements entered into after the issuance of this update.

Implementation ofRemediesandSchedules

The current monthly benefits of pensioners and beneficiaries whose annuity starting dates are

prior to July 29, 2010 are not subject to reduction under this Rehabilitation Plan, unless part of a

benefit suspension under MPRA. Benefits for other participants are determined as follows:

All participants who terminated or will terminate covered employment prior to becoming
covered by a Schedule in the Collective Bargaining process, and not in pay status as of July 29,
2010, shall have their benefits determined based on the benefit changes described under the

applicable Schedule upon implementation of the applicable Schedule by their last former

bargaining unit in the last Plan Year in which they accrued benefits under the Plan. To the extent

provided under the implemented Schedule, the benefits of a Participant who commencedbenefits
under the current Plan on or after July 29, 2010, shall, to the extent required by the applicable
Schedule, see their benefits reduced in accord with the applicable Schedule. These provisions
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shall take effect on the later of the date the applicable Schedule is implemented for the

Participant's former bargaining unit or the date that benefits can be eliminated allowing for
legally required advanced notice.

The Default Schedule is implemented upon adoption by the Collective Bargaining Parties as the

applicable Schedule for a particular bargaining unit. However, should the bargaining parties fail
to elect any Schedule within 180 days following the expiration date of a Collective Bargaining
Agreement in effect as of December 21, 2010, the Board of Trustees are required by law to

unilaterally implement the Default Schedule for that particular bargaining unit. When a

Collective Bargaining Agreement already subject to a Schedule expires, if the collective

bargaining parties do not adopt an appropriate updated Schedule within 180 days, the Board of
Trustees shall unilaterally implement the appropriate updated Schedule in accord with Section
107 of the MultiemployerPensionReform Act of2014.

For non-bargaining unit employees employed by employers who also contribute on behalf of
bargaining unit employees, the Schedule and implementation date is the same as the Schedule
and first implementation date for that employer's bargaining unit employees. For non-bargaining
unit employees not employed by an employer that contributes pursuant to a collective bargaining
agreement, their implementation date is the earlier of the employer's adoption of a Schedule or
180 days from April 1, 2018.

Special Rules for Application ofBenefitReductions

No collective bargaining agreement ever adopted Alternative Schedule 2. For current collective

bargaining agreements that adopted Alternative Schedule 1, retirements after this and any other

required legal notice and prior to the adoption of the Default Schedule, shall be calculated under
Alternative Schedule 1 and retirements after adoption of the Default Schedule shall have all
benefits calculated under the Default Schedule.

Benefits of a beneficiary or alternative payee with respect to a Participant or Retiree shall be
determined based upon the Schedule applicable to the benefits of the Participant or Retiree to
whom they relate.

Automatic Implementation ofDefault Schedule

If a collective bargaining agreement providing for contributions under the Plan that was in effect
on December 21, 2010 expires, and the bargaining parties fail to adopt an agreement with terms
consistent with any of those schedules, the Default Schedule will be imposed, and the benefits

adjusted accordingly, 180 days after the date on which the collective bargaining agreement
expires.

Pro-rata Pension Reciprocity and other issues under the Rehabilitation Plan and Critical
Status Determination

Some individuals who never become vested in benefits under this Plan may be entitled to a pro-

rata Pension from this Plan due to pro-rata Reciprocity Agreements. The pro-rata Pension of
such a non-vested individual shall be calculated and paid pursuant to the Default Schedule.
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In the event that a particular Schedule is implemented for an employer, and then that employer,
in a subsequent negotiation, bargains a different Schedule, the Trustees may develop a revised
contribution Schedule for that particular situation.

Rules durin2 the RehabilitationPeriodandAdoption ofthe RehabilitationPlan

On and after July 29, 2010, the Board of Trustees may not accept a Collective Bargaining
Agreement or Participation Agreement that provides for: (a) lower contributions based on the
rate as ofJuly 29, 2010 for any Participants; (b) a suspension ofcontributions with respect to any
period of service; or (c) any new direct or indirect exclusion of younger or newly hired

employees from plan participation. During the Plan adoption period, the Trustees may not amend
the Plan in any way that increases Plan liabilities by reason of an increase in benefits, change in

accruals, or change in the vesting rate, unless the amendment is necessary to maintain the Plan's

qualified status.

The Plan may not be amended to increase benefits, including future benefit accruals, unless the
Plan Actuary certifies that the benefit increase is consistent with the Rehabilitation Plan and is

paid for out of contributions not required by the Rehabilitation Plan to meet the applicable
benchmark.

Annual Standards for Meeting the RehabilitationRequirements

Based on reasonable assumptions, the Fund is expected to become insolvent during the Plan
Year beginning April 1, 2030. The Trustees recognize the possibility that actual experiencecould
be less favorable than the reasonable assumptions. Therefore, the Trustees are establishing the
attached annual standards to reflect possible actuarial losses and still keep the Fund on target to
become insolvent by the expected insolvency year.

Annual Updatin2 of Rehabilitation Plan

Each year the Plan's Actuary will review and certify the status of the Plan under the PPA

funding rules and whether the Plan is or is not making the scheduled progress toward the

requirements of the Rehabilitation Plan. To that end, the chart below provides the projected
market value of assets for each year until the projected insolvency year.

If the Board of Trustees determines that it is necessary in light ofupdated information, they will
revise the Rehabilitation Plan and the schedules recommended under it. Notwithstanding
subsequent changes in contribution schedules, a schedule of contribution rates provided by the
Board of Trustees and relied upon by the bargaining parties in negotiating a collective bargaining
agreement shall remain in effect for the duration of that collective bargaining agreement.
However, a collective bargaining agreement that is renewed or extended will need to include
terms consistent with one of the Schedules in effect at the time of the renewal or extension. A
failure to adopt such an updated Schedule would require the Board of Trustees to unilaterally
implement the updated Default Schedule or updated Alternative Schedule 180 days subsequent
to the expiration of a Collective Bargaining Agreement containing a Schedule.

5



Annual Standards

Projected Market Value of

Plan Year Beginning 4/1
Assets at Beginning of Plan

Year
( in $Millions)

2019 $52

2020 $48

2021 $43

2022 $38

2023 $33

2024 $28

2025 $23

2026 $17

2027 $12

2028 $6

2029 $3

2030 $1

2031 $0

Other Issues

In the event that a particular Schedule is implemented for an employer, and then another
Schedule is bargained as part of a subsequent negotiation, the Trustees may develop a revised
contribution schedule for that particular situation.

Benefit changes will become effective pursuant to the terms of the Rehabilitation Plan as soon as

legally permissible after the Rehabilitation Plan Schedule is adopted or implemented and those
benefit changes are expected to be permanent as required by the PPA.

The Trustees, as part of the Rehabilitation Plan, stand ready to consider any and all potential
mergers with appropriate regional Carpenterplans.
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DEFAULT SCHEDULE

Benefit Changes

> The disability benefit is eliminated for any participants who are not in pay status as a

disabled participant as ofJuly 29, 2010.

> The three -year guarantee period is eliminated with respect to benefits not in pay status as of
July 29, 2010.

> The current early retirement pension formula for benefits accrued prior to October 1, 2009
will now reflect an adjustment on a true actuarial equivalent basis (as shown in the attached
table on page 13) as ofJuly 29, 2010.

> The additional death benefit under Plan Section 8.03 is eliminated.

> The only forms of benefit payment available to a retiring participant commencing receipt of
benefits on or after July 29, 2010 shall be a single life annuity with no guarantee period, the
50% Husband-and-Wife Pension, and the 75% Husband-and-Wife Pension. The reduction
factors for the Husband-and-Wife payment forms will be adjusted so as to be actuarially
equivalent to a single life annuity with no guarantee period, but will in no event produce a

monthly benefit amount that is greater than under the prior Plan provisions.

Contributions

Beginning April 2015, for March 2015 hours, employer contribution rate levels shall increase
3.0% annually, compounded for 5 years, then 5.0% annually, compounded for the next 4 years.
For CBAs first expiring under this schedule, the first increase shall be the amount shown in the

following chart containing the date ofratification:

Time Period Required Contribution Level*
Thru 3/31 /2012 21.3%

4/ 1/2012 -
3 /31/2013 47.1%

4/ 1/2013 -
3 /31/2014 76.0%

4/ 1/2014 -
3 /31/2015 113.5%

4/ 1/2015 -
3 /31/2016 119.9%

4/ 1/2016 -
3 /31/2017 126.5%

4/ 1/2017 -
3 /31/2018 133.3%

4/ 1/2018 -
3 /31/2019 140.2%

4/ 1/2019 -
3 /31/2020 147.5%

4/ 1/2020 -
3 /31/2021 159.8%

4/ 1/2021 -
3 /31/2022 172.8%

4/ 1/2022 -
3 /31/2023 186.5%

4/ 1/2023 and thereafter 200.8%
* Shown as a percentage ofcontribution rate required under collective bargainingagreement in

effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
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surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 1

Limited Availability of Schedule

No Default Schedule Collective Bargaining Agreement renegotiated after this notice may adopt
updated Alternative Schedule 1, Only Alternative Schedule 1 Collective Bargaining Agreements
may upon expiration adopt an updated Alternative Schedule 1. The same rules apply to

Subscription Agreements.

Benefit Changes

Benefit accruals under a Collective Bargaining Agreement after this Schedule is implemented
shall be determined disregarding any contribution increases specifically required under this
Schedule. Except for the foregoing no other benefit accrual changes or reductions are provided
for under this Schedule.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.5% annually, compounded, for 5 years. For CBAs first expiring under this Schedule, the first
increase shall be the amount shown in the following chart containing the date ofratification:

Time Period Required Contribution Level*
Thru 3/31 /2012 25.9%

4/ 1 /2012 -
3/31 /2013 58.5%

4/ 1 /2013 -
3/31 /2014 90.5%

4/ 1 /2014 -
3/31 /2015 131.5%

4/ 1 /2015 -
3/31 /2016 181.3%

4/ 1 /2016 -
3/31 /2017 241.7%

4/ 1 /2017 -
3/31 /2018 315.2%

4/ 1 /2018 and thereafter 404.5%

* Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 2

Non-Availability of Schedule

In no event may this Schedule be adopted by the collective bargaining parties in a collective

bargaining agreement negotiated on or after receipt of the February 2015 Updated Rehabilitation
Plan. As of February 16, 2015 no Collective Bargaining Agreement had ever adopted this
Schedule.

Benefit Changes

> The current Early Retirement Pension formula for benefits accrued prior to October 1, 2009
will now have an adjustment schedule (as shown in the attached table on page 13) as of July
29, 2010.

Worktest Requirements

A participant who has not commencedreceipt ofbenefits prior to July 29, 2010 shall have his or
her benefits calculated under the Default Schedule upon implementation unless :

> The participant immediately prior to retirement works a minimum of 350 hours in a Plan
Year (April 1, through March 31 ) in Covered Employment under a Collective Bargaining
Agreement that includes Alternative Schedule 2 subject to the conditions described in the
section Other Issues or;

> The Participant worked a minimum of350 hours in Covered Employment during the April 1,
2009 through March 31, 2010 Plan year for an employer that adopts Alternative Schedule 2

prior to the Participant's commencementof benefits.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.4% annually compounded, for seven years. For CBAs first expiring under this Schedule, the
first increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3 /31/2012 23.9%

4/ 1/2012 -
3 /31/2013 53.5%

4/ 1/2013 -
3 /31/2014 84.2%

4/ 1/2014 -
3 /31/2015 123.6%

4/ 1/2015 -
3 /31/2016 171.5%

4/ 1/2016 -
3 /31/2017 229.6%

4/ 1/2017 -
3 /31/2018 300.1%

4/ 1/2018 -
3 /31/2019 385.8%

4/ 1/2019 -
3 /31/2020 489.7%

4/ 1/2020 — 3 /31/2021 615.9%

* Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .
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All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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EARLY RETIREMENT ADJUSTMENT FACTORS ON BENEFITS ACCRUED
PRIOR TO OCTOBER 1, 2009 UNDER CURRENT PLAN, DEFAULT SCHEDULE,

AND ALTERNATIVESCHEDULES 1 AND 2

FOR ACTIVE EMPLOYEES
Worked at least 350 hours under this Plan or Related Plan in Plan Year of or

Immediately Preceding Annuity Starting Date
Alternative Alternative

Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 100.0% 76.47% 100.0% 88.24%

58 100.0% 70.24% 100.0% 85.12%

57 100.0% 64.64% 100.0% 82.32%

56 100.0% 59.60% 100.0% 79.80%

55 100.0% 55.05% 100.0% 77.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT 1996 AND LATER

Did not work at least 350 hours under this Plan or Related Plan
in Plan Year of or Immediately Preceding AnnuityStarting Date,

but at least 350 hours in a Plan Year on or after 1996

Alternative Alternative
Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 98.0% 76.47% 98.0% 87.24%

58 96.0% 70.24% 96.0% 83.12%

57 94.0% 64.64% 94.0% 79.32%

56 92.0% 59.60% 92.0% 75.80%

55 90.0% 55.05% 90.0% 72.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT BEFORE 1996

Did not work at least 350 hours under this Plan
or Related Plan in Plan Year on or after 1996

Alternative Alternative
Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 98.0% 91.23% 98.0% 94.62%

60 96.0% 83.43% 96.0% 89.72%

59 94.0% 76.47% 94.0% 85.24%

58 92.0% 70.24% 92.0% 81.12%

57 90.0% 64.64% 90.0% 77.32%

56 88.0% 59.60% 88.0% 73.80%

55 86.0% 55.05% 86.0% 70.53%
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* * * *

Adopted this 8th day ofNovember, 2018

BY : DATE: tpypi

BY : DATE:
q

Co-Chairman

5549674v4 /04706.01 I
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AMENDMENT NO. 3 TO THE PENSION PLAN
FOR THE MARINE CARPENTERS PENSION FUND

(APRIL 1, 2015 RESTATEMENT)

Pursuant to the authority granted under Section 14.01 of the Plan the Board of Trustees

hereby amends the Plan as set forth below. The Board of Trustees has determined that this
Amendment neither increases nor decreases benefits payable under the Plan. This Plan
Amendment is adopted in order to minimize the reasonable operating expenses of the Plan.

(1 ) Existing Section 13.08 is renumbered Section 13.09 with no change in the existing
Text.

(2) A new Section 13.08 is adopted reading as follows:

"Section 13.08 Overpaymentsand UnderpaymentsofBenefits :

(a) RecoupmentofOverpayments
If the Trustees discover that a Participant, Beneficiary, Annuitant,
Alternate Payee or any other person has erroneously received an

overpayment of pension benefits to which the person was not
entitled in accordance with the provisions of the Plan, the Trustees
shall recover the overpaymentsin the following order ofpriority :

(1) The Trustees shall seek recoupment of the overpayment in one

lump sum payment;

(2) If lump sum recoupment is not agreed to, the Trustees shall
seek recoupment of the overpayment including interest attributable
to the overpayment based on the Plan's interest rate utilized for
Retroactive Annuity Starting Dates by entering into an installment

repaymentagreement;

(3) If a lump sum or installment repayment agreement is not

agreed to within sixty days of notification by the Trust Fund to the

Participant, Beneficiary, Annuitant, Alternate Payee or other

persons of the overpayment, or if the Participant, Beneficiary,
Annuitant, Alternate Payee or other persons fail to abide by the
installment repayment agreement, the Trustees shall obtain

recoupment of the overpayment by reducing future benefit

payments so that the actuarial present value of the reduction is

equal to the amount ofoverpaymentsplus interest. For purposes of
interest to be charged for paymentsunder this Subsection, the rate
of interest shall be per annum at the rate in effect at the time of the

discovery of the overpayments for pensions with a Retroactive
Annuity Starting Date.



Nothing in this Section shall prohibit the Trustees from taking
additional action related to the recovery of overpayments from a

Participant, Beneficiary, Annuitant, Alternate Payee or any other

person who erroneously received pension benefits, including but
not limited to, filing suit or the pursuit of other legal action for
recovery of such overpayments.

(b) Underpayments
In the event that the Trustees determine that the payment of
benefits has resulted in an underpayment, future payments shall be
increased to the correct periodic amount while the amount of past
underpayments shall be paid in a lump sum with appropriate
interest. For purpose of interest to be added to the remedial
payment under this provision the rate of interest shall be per
annum and at the rate in effect at the time of the remedial payment
for pensions with a Retroactive Annuity Starting Date under the
Plan."

(3) This Plan Amendment shall be effective for Overpayments and

Underpaymentsdiscovered on and after the date ofadoption.

Adopted this 15th day of August, 2019

hair Date 4=1

9 / 4 /2019

Co-Chair Date



AMENDMENTNO. 4
to the

PENSION PLAN OF THE
MARINE CARPENTERS PENSION FUND

(April 1, 2015 Restatement )

Pursuant to the authority granted to the Trustees by Section 14.01 of the Plan, the Board
of Trustees hereby amends the Plan as follows, effective January 1, 2020:

1. Section 1.23 is restated to read as follows:

Section 1.23. "Required Beginning Date" means the later of;

(a) for individuals born on and after July 1, 1949, the April 1 following the calendaryear in
which the Participant attains age 72, or the April 1 following the calendaryear in which
the Participant ceases Covered Employment.

(b) for individuals born prior to July 1, 1949, the April 1 following the calendaryear in
which the Participant attains age 701/2, or the April 1 following the calendaryear in
which the Participant ceases Covered Employment.

Exception : With respect to a Participant who is a 5% owner, Required Beginning Date for
Participants born on and after July 1, 1949 is the April 1 following the year in which the

Participant attains age 72 (70 1/2 for Participant born prior to July 1, 1949) .

2. Section 7.04(b)(2). Death of an Eligible Participant before Retirement — Surviving
Spouse Pension.

(b)(2) Paymentof the Surviving Spouse Pensionmust start by no later than December 1 of
the calendaryear in which the Participant would have reached age 72 (70- 1 /2 if the

Participant was born prior to July 1, 1949) or, if later, December 1 of the calendar

year following the year of the Participant's death. If the Board confirms the identity
and whereaboutsof a surviving Spouse who has not applied for benefits by that time,
payments to that surviving Spouse in the form of a single life annuity will begin
automatically as of that date.

3. Section 15.02 (b)(1) and (2) are restated as follows:

Section 15.02. Time and Manner of Distribution.

(b) Death of Participant before Distributions Begin.

( 1 ) If the Participant's surviving spouse is the Participant's sole designated beneficiary,
distributions to the surviving spouse will begin by December 1 of the calendar year
immediately following the calendar year in which the Participant died, or by
December 1 of the calendar year in which the Participant would have attained age
72, if later (or age 701/2 if the Participant was born prior to July 1, 1949) .

1
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(2) If the Participant's surviving spouse is not the Participant's sole designated
beneficiary, distributions to the designated beneficiary will begin by December 1 of
the calendar year immediately following the calendar year in which the Participant
died.

* * * *

Adopted this 10th day ofFebruary, 2021

._,- - Michael P. Curtin

BY:
2021.02.10 11 :59 :43-0800' DATE :

2 / 10 /2021

Chairman

BY: Daniel Hutchins DATE :
2- 10 -2021

o-Chairman

5673655v4 /04706.013
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APRIL 1, 2015 RESTATEMENT
PENSION PLAN OF THE

MARINE CARPENTERS PENSION FUND

Effective April 1, 2015, this document sets forth the Restatement of the Pension Plan of the
Marine Carpenters Pension Fund. This document constitutes an amendment, restatement and
continuation of the Plan. This restated Plan is intended to comply with the Employee Retirement
Income Security Act of 1974, as amended, and with the requirements for tax qualification under
the Internal Revenue Code and all regulations thereunder, and is to be interpreted and applied
consistentwith that intent.

ARTICLE 1. DEFINITIONS

Unless the context or subject matter otherwise requires, the following definitions shall govern in
the Plan.

Section 1.01. For determinations as of any Annuity Starting Date that is on or after April 1,

2008, "Actuarial Equivalent," unless otherwise specified in the Plan, means a benefit has the
same actuarial value as anotherbenefit based on the following :

a. For purposes ofcalculating the value ofan Actuarially Equivalent lump sum, the benefit is
determined based on the Applicable Mortality Table and the Applicable Interest Rate, as

follows:

( 1 ) The "ApplicableMortality Table" is the mortality table specified for the calendaryear
under Code Section 417(e)(3) .

(2) The "Applicable Interest Rate" shall mean the adjusted first, second, and third
segment rates applied under rules similar to the rules of Internal Revenue Code
section 430(h)(2)(C) for the month of November (as published in December)
immediately preceding the calendar year (which serves as the stability period) that
contains the Annuity Starting Date. For this purpose, the segment rates shall be

subject to the conditions set forth in Code section 417(e)(3)(D) .

b. For all other purposes, the Actuarial Equivalent is determine under the 1951 Group Annuity
Mortality table set back one year at 5% interest. Disabled life mortality shall be assumed to
be that of an individual 5 years older.

Section 1.02. Annuity Starting Date.

a. The "Annuity Starting Date" is the date as of which benefits are calculated and paid under
the Plan and shall be the first day of the first month after or coincident with the later of:

( 1 ) the month following the month in which the claimant has fulfilled all of the conditions
for entitlement to benefits, including the filing of an application for benefits; or

(2) 30 days after the Plan advises the Participant of the available benefits payment options.
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b. Notwithstanding Subsectiona. above, the Annuity Starting Date may occur and benefits may
begin before the end of the 30-day period, provided :

( 1 ) the Participant and Spouse, if any, consent in writing to the commencementofpayments
before the end of the 30-day period and distribution of the Pension begins more than 7

days after written explanation was provided to the Participant and Spouse;

(2) the Participant's benefit was previously being paid because of an election after the
Normal Retirement Age; or

(3) the benefit is being paid out automatically as a lump sum under the provisions of the
Plan.

c. Notwithstanding Subsectiona. above, a Participant who has attainedNormal Retirement Age
and consented to waive the 30-day period in accordance with Subsection b.( 1 ) above, may
elect an Annuity Starting Date that is retroactive to the first day of any month following the
date he had both attained Normal Retirement Age and fulfilled all of the conditions for
entitlement to benefits except the filling ofan application.

d. The Annuity Starting Date will not be later than the Participant's Required Beginning Date.

e. The Annuity Starting Date for a Beneficiary or Alternate Payee under a Qualified Domestic
Relations Order (within the meaning of Section 206(d)(3) of ERISA and Section 414(p) of
the Internal Revenue Code) will be determined as stated in Subsections a. and b. above,
except that references to the Husband and Wife Pension and spousal consent do not apply.

Section 1.03. "Board of Trustees" or "Board" means the Board of Trustees established by the
Trust Agreement.

Section 1.04. "CollectiveBargaining Agreement" means :

a. The General Agreement between Employers engaged in Shipbuilding and Repair,
Boatbuilding and Repair, and Allied Industries, and the Pacific Coast Marine Carpenters
Council of Washington, Oregon and California, dated June 30, 1959;

b. Any other collective bargaining agreements between the Union or any other union signatory
to this agreement, and any Employer or employer associationwhich provides for the making
of employer contributions to the Fund;

c. Any extensions, amendments, modifications, or renewals of any of the above described

agreements, or any successor agreements to them which provide for the making of employer
contributions to the Fund.

Section 1.05. For Employers first obligated by a Collective Bargaining Agreement to contribute
to the Pension Fund prior to October 1, 1999, "ContributionDate" means April 1, 1960.

For an Employer first obligated by a Collective Bargaining Agreement to contribute to the
Pension Fund on or after October 1, 1999, "Contribution Date" means the first date for which
such Employer is obligated by a Collective Bargaining Agreement to contribute to the Pension
Fund.

3



The Contribution Date to be applied to each Participant shall be the date applicable to the first
Employer who makes contributions on behalfof such Participant.

Section 1.06. "Covered Employment" means work as an Employee as defined in Section 1.07 of
this Article 1.

"Continuous Non-Covered Employment" means employment for a Contributing Employer on
and after April 1, 1976 in a job not covered by this Plan which is continuous with a Participant's
Covered Employment with the same Contributing Employer. A period of Non-Covered

Employment will be considered to be Continuous with Covered Employment only if there is no

quit, discharge, or other termination of employment between the periods of Covered and Non-
Covered Employment.

"Continuous Non-Covered Employment" shall also apply in the case of Participants who were

employed by the Marine Carpenters Pension Fund administrative office and who later became

employed by the I.B.E.W. Pacific Coast Pension Fund administrative office without any
intervening quit, discharge or retirement between the two employers. Such Vesting Credit shall
be applied towards determining whether the Participant satisfies the provisions of Section 3.02
and 3.04.

Section 1.07. "Employee" means any employee of an Employer who performs one or more
hours of work covered by any of the Collective Bargaining Agreements. The term "Employee"
shall also include employees of Local Unions on whose behalf contributions are made to the
Fund pursuant to regulations adopted by the Board of Trustees, and any employees who do not

perform work covered by any of the Collective Bargaining Agreements provided all of the

employees employed in such classification are included as employees under this Plan and that
the employer notifies the Trustees in writing of such election and makes contributions to the
Pension Fund on behalf of such employees pursuant to regulations adopted by the Board of
Trustees and provided further that the inclusion of said employees is not a violation of any
existing law or regulation.

Effective August 1, 2005, the term "employee" means employees as described above and

employees not performing work under any of the "collective bargaining agreements" but who
have formerly performed services under any of the "collective bargaining agreements." The

employer must notify the Trustees in advance in writing of an election to pay contributions on
behalfof collective bargaining unit alumni pursuant to this paragraph and pursuant to regulations
adopted by the Board ofTrustees and provided further that the inclusion of said employees is not
a violation ofany existing law or regulation."

Effective April 1, 1989, employees not performing services under a collective bargaining
agreement may only participate in the Plan if no more than five percent (5%) of the Employees
covered under the Plan are non-collective bargaining unit Employees. Employees who

previously participated as collective bargaining unit Employees and who continue participation
in the Plan due to continued employment by an employer or Union shall not be treated as a

collective bargaining Employee for purposes of the five percent (5%) maximum but shall be
considered a collective bargaining Employee to the fullest extent permissible under Internal
Revenue Code Section 410, Regulations related to that Section and all related Sections and

Regulations of the Code. Except as may be required by law, former collective bargaining unit
participants whose participation continues pursuant to this Section of the Plan and other
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participants not performing services under the collective bargaining agreement participating
pursuant to the provisions of this Section, shall in no event accrue benefits under the Plan in a

fashion more favorable than that applicable to similarly situated Employees who are performing
services under the collective bargaining agreement.

In no event may an Employer who wishes to pay contributions to the Trust on behalf of non-
collective bargaining unit employees do so without the prior approval of the Trustees. Should an

Employer pay such contributions without the prior approval of the Trustees, those contributions,
less any investment losses but in no event with any investment gains, shall be returned by the
Trustees to the Employer. The Trustees shall not permit initial or continued participation of non-
collective bargaining unit employees if such participation would result in the five percent (5%)
limitation of this Section being violated.

Each employer that has or had any non-bargaining unit employeesparticipating in the Plan must

cooperate with any rules and procedures adopted by the Trustees calling for Employers to

provide compliance reports and certifications, and with such random compliance audits as the
Trustees may deem necessary, to insure compliance with the provisions of this Section and the
Code.

"Employee" also means a Leased Employee as defined in Section 1.13 of this Article 1.

Section 1.08. "Employer" or "ContributingEmployer" means :

a. Any employer who is required by any of the Collective Bargaining Agreements to make
contributions to the Fund;

b. Any union which extends pension coverage to its fulltime salaried officers and employees
pursuant to resolution of the Board ofTrustees;

c. The Board ofTrustees; and

d. Any of the employers who make contributions to the Pension Fund on behalf of its

employees pursuant to the regulations adopted by the Board ofTrustees.

An employer shall not be deemed a Contributing Employer simply because it is part of a

controlled group of corporations (within the meaning of Section 1563(a) of the Internal Revenue

Code, determined without regard to Section 1563(a)(4) and (e)(3)(C), or of a trade or business
under common control within the meaning of Section 414(c) of the Internal Revenue Code ),
some other part ofwhich is a Contributing Employer.

For purposes of identifying Highly Compensated Employees and applying the rules on

participation, vesting and statutory limits on benefits under the Fund but not for determining
Covered Employment, "Employer includes all members of an affiliated service group with the

Employer within the meaning of Internal Revenue Code 414(m) and all other business

aggregated with the Employer under Internal Revenue Code 414(o) .

Section 1.09. "Geographic Area" means the States ofOregon, Washington and California.

Section 1.10. "Highly Compensated Employee" means each highly compensated active

employee and highly compensated former employee of an Employer. Whether an individual is a
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highly compensated employee is determined separately with respect to each Employer, based

solely on that individual's compensation from or status with respect to that Employer.

A highly compensated active employee is an employee of the Employer who performs service
for the Employer during the determination year and who :

a. During the look-back year received compensation from the Employer in excess of $80,000
(as adjusted under Section 414(q) of the Internal Revenue Code ) and was one of the top 20

percent (20%) of the employeesof the Employer during the look-back year when ranked on
the basis of the compensationduring that year.

b. Is a five percent (5%) owner at any time during the look-back year or the determination

year.

c. The "determination year" is the Plan Year for which the test is being applied, and the "look-

back year" is the 12 -month period immediately preceding that Plan Year.

A "highly compensated former employee" is an employee who was a Highly Compensated
Employee when he or she separated from service or was a Highly Compensated Employee at any
time after attaining age 55.

The determination of who is Highly Compensated Employee will be made in accordance with
Section 414(q) of the Internal Revenue Code and the regulations thereunder.

Section 1.11. "Hours of Service" means service with any Employer during such time as the

Employer participates in the Plan for which an Employee is directly or indirectlypaid, entitled to

payment, on account of ( 1 ) performance of duties for the Employer, and (2) an award of back

pay, irrespective of mitigation of damages, agreed to by the Employer. Hours shall not be
credited under both ( 1 ) and (2) . Hours shall be credited to the applicable computation period in
accordance with DOL Regulations Section 2530.200b-3(d) and Section 2530.200b-2(a)( 1 ) .

Section 1.12. "Industry" means the type of business engaged in by any Employer who
contributes to the Plan.

Section 1.13. "Leased Employee" means any person (other than an Employee) who pursuant to
an agreement between an Employer and any other person (the "leasing organization" ) has

performed services for the Employer (or any related persons within the meaning of Code Section
414(n)(6) on a substantially full-time basis for at least one year and such services are of a type
historically performed by Employees in the business field of the Employer. Contributions or
benefits provided by the leasing organization which are attributable to services performed for the

Employer shall be treated as provided by the employer. A Leased Employee shall not be treated
as an Employee if (a) he is covered by a money purchase plan maintained by the leasing
organization which provides a non- integrated employer contribution rate of at least 10% of
compensation (as defined in Code Section 414(s)) , immediate participation, and full and
immediate vesting and (b) if leased employees constitute less than 20% of the Employer's
Employees who are not highly compensated employeesas defined in Code Section 414(q) .

Section 1.14. "Local Union" means any local union which is affiliated with the United
Brotherhood of Carpenters and Joiners of America signatory to any of the Collective Bargaining
Agreements or other labor organizations as shall be approvedby the Board of Trustees.

6



Section 1.15. "Non-Bargained Employee" means an Employee whose participation is not
coveredby a Collective Bargaining Agreement.

Section 1.16. Effective April 1, 1989, "Normal Retirement Age" means the later of the
attainment of age 62 or the fifth anniversary of Plan participation. Prior to April 1, 1989,
"Normal Retirement Age" means the later of the attainment of age 62 or the tenth anniversary of
Plan participation. An Employee shall become fully vested upon attainment of his Normal
Retirement Age.

Participation before a PermanentBreak in Service shall not be counted.

Section 1.17. "Participant" means a Pensioner, Beneficiary, or other Employee who meets the

requirements for participation in the Plan as set forth in Article 2, or a former Employee who has
attainedVested Status under this Plan. A "Beneficiary" is a person (other than an Employee or a

Pensioner) who is receiving benefits under this Plan because of his/her designation for such
benefits by a Pensioner, Participant or the Plan..

Section 1.18. "Pension Credit" means the years of employment that are accumulated and
maintained for Employees in accordance with Article 6 of this Plan.

Section 1.19. "Pension Fund" or "Fund" means the Trust Fund created and established by the
Trust Agreement.

Section 1.20. "Pension Plan" or "Plan" means the Rules and Regulations of this Pension Plan
and any modification, amendment, extension or renewal thereof.

Section 1.21. "Pensioner" means a Participant receiving pension benefits under the Plan and any
other person to who a pension would be paid but for the time required for administrative

processing. A Pensioner who has returned to Covered Employment and is accruing benefits on
the same basis as other Employees as of the effective date of a benefit increase will not be
considered a Pensioner for purposes of that benefit increase for those benefits then being accrued
and subject to increase.

Section 1.22. "Plan Year" means the period April 1 of any year to March 31 of the succeeding
year. This shall also be the fiscal year for the Trust. Prior to March 31, 1999, the fiscal year for
the Trust was May 1 of any year to April 30 of the succeeding year. The period from May 1,
1998 through March 31, 1999 shall be a short fiscal year for the Trust. For purposes of ERISA
regulations, the Plan Year shall also serve as the vesting computation period, benefit accrual

computation period and after the initial period of employment or reemployment following a

Break in Service, the computation period for eligibility to participate in the Plan.

Section 1.23. "Required Beginning Date" means the April 1 following the calendar year in
which the Participant attains age 70'A. A Participant, who attained age 701/2 prior to January 1,

1989, shall be determined to have attained age 701/2 during 1989 for purposes of determining his

Required Beginning Date.

Exception: With respect to a Participant who is not a 5% owner and who attains age 701/2 in
1996 or later, "Required Beginning Date" means the April 1 following the calendar year in
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which the Participant attains age 701/2 or if later, the calendar year in which the Participant stops
working in Covered Employment, whichever the Participant chooses.

Failure of a Participant working in Covered Employment to apply for benefits in the calendar

year in which the Participant attains age 701/2 will be considered an election to defer the
commencement of benefits to the April 1 following the calendar year in which the Participant
stops working in Covered Employment.

Section 1.24. "Spouse" means a person to whom a Participant is legally married.

Section 1.25. "Trade or Craft" means a skill learned applicable to an Employee's occupation or

supervisory activity relating to such occupation.

Section 1.26. "Trust Agreement" means the Trust Agreement establishing the Marine Carpenters
Pension Fund and any restatement, modification, amendment, extension or renewal thereof.

Section 1.27. "Union" means Local Unions 2236, 611, 470, 1184, and 1300 of the United
Brotherhood of Carpenters and Joiners of America and other organizations as shall be approved
by the Board ofTrustees.

Section 1.28. "VestingCredit" means years of employment that are accumulated and maintained
for Employees in accordance with Article 6 of the Plan.

Section 1.29. "Retroactive Annuity Starting Date" means an Annuity Starting Date that is

affirmatively elected by a Participant that occurs on or before the date the written explanation of
benefit payment options described in Section 1.02 and Article 7 is provided to the Participant.

a. Benefits payable under a Retroactive Annuity Starting Date shall consist of an initial single
sum payment ofbenefits attributable to the period beginning on the Participant's Retroactive
Annuity Starting Date and ending prior to the first of the month benefit payments commence.
Such single sum shall include interest at an appropriate rate from the date the missed

payment or paymentswould have been made to the date of the actual make-up payment.

Effective for pensions with a Retroactive Annuity Starting Date on or after April 1, 2004 and

prior to April 1, 2008, the Board of Trustees has determined the interest rate to be based on

simple interest using the Applicable Interest Rate as defined in Section 1.01.a.(2) in effect on
the date of distribution of the actual make-up payment. Effective for pensions with a

Retroactive Annuity Starting Date on and after April 1, 2008, the Board of Trustees has
determined that the interest rate shall be based on the 2 -Year Constant Maturity Treasury
Rate for the last day in March (for which a rate is published the following business day)
which precedes the first day of the Plan Year in which the date of distribution of the actual
make-up payment falls. Notwithstanding the preceding sentence, in no event will the interest
rate for a Retroactive Annuity Starting Date on or after April 1, 2008, but prior to October 1,
2008 be less than the rate which was in effect for Retroactive Annuity Starting Dates within
the April 1, 2007 through March 31, 2008 Plan Year.

Monthly payments made subsequent to the single sum payment shall be in the amount that
would have been paid to the Participant had payments actually commenced on the

Participant's Retroactive Annuity Starting Date.
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b. A Participant who otherwise satisfies the conditions for a Retroactive Annuity Starting Date,
but who does not affirmatively elect a Retroactive Annuity Starting Date shall have his
benefit calculated under the terms, conditions, and circumstances applicable to his Annuity
Starting Date as determined under Section 1.02, in lieu of the payments described in
subsectiona. above.

c. In the case of retirement after a Participant's Normal Retirement Age, the calculation of the
benefit shall be based on the actuarial adjustment for Delayed Retirement as described in
Section 9.08.

d. The calculation of benefits—whether under subsection a. or b. above—shall not include

periods during which the Participant was not retired or benefits were otherwise subject to

suspension under Sections 9.10 and 9.11.

e. Any election of the benefit under subsection a. in lieu of that in subsection b. shall be subject
to the notice and consent requirements including but not limited to those of Code

§§401 (a)( 11 ) and 417 and regulations issued thereunder, including requirements specific to
the election of retroactive paymentsunder Treas. Reg. §1.417 (e)- 1.

f. For purposes of satisfying the 30-day waiver requirement under Section 1.02 and the consent

requirements under Section 7.03, the Annuity Starting Date as defined in Section 1.02 shall
be used instead of the Retroactive Annuity Starting Date.

g. Based on the individual facts and circumstances, a Retroactive Annuity Starting Date may
occur with respect to a Participant's application for a Normal Pension (Section 3.02 ), Early
Pension (Section 3.04 ), Vested Termination Pension (Section 3.06 ) or Pro Rata Pension

(Article 4) .

h. A Retroactive Annuity Starting Date shall not be deemed to exist in the case ofan application
made for a Disability Benefit (Article 5), a Surviving Spouse Pension (Section 7.04 ) or an

Optional Death Benefit (Section 8.01 ) .

i. Notwithstanding any other provision contained herein, this Section 1.29 shall be interpreted
with the intent of complying with the retroactive annuity starting date requirements of Treas.

Reg. §§1.417 (e)- 1 (b)(3)(iv), 1.417(e)- 1 (b)(3)(v) and 1.417(e)- 1 (b)(3)(vi) .

Section 1.30. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 2. PARTICIPATION

Section 2.01. Purpose.

This Article contains definitions to meet certain requirements of the Employee Retirement
Income Security Act of 1974 (otherwise referred to as ERISA ) . Once an Employee (as defined in
Section 1.07) has become a Participant, he receives Vesting Credit and Pension Credit for
employment before he became a Participant in accordance with the provisions of Article 6.

Section 2.02. Participation.

An Employee who works in Covered Employment after the Contribution Date shall become a

Participant in the Plan on the first day for which Contributions were paid or required to be paid
on his behalf.

Section 2.03. Termination of Participation.

A Participant who incurs a Break in Service (defined in Subsection 6.08.c. ) shall cease to be a

Participant as of the last day of the Plan Year which constituted the Break in Service unless he is
a Pensioneror Vested Participant.

Section 2.04. Reinstatement of Participation.

An Employee who has lost his status as a Participant in accordance with Section 2.03 shall have
his Participation reinstated as of the date he returns to work in Covered Employment.

Section 2.05. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,
except to the extent otherwise required by applicable law or regulations.
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ARTICLE 3. PENSION ELIGIBILITYAND AMOUNTS

Section 3.01. General.

This Article sets forth the eligibility conditions and amounts payable for the pensions provided
by the Plan. The accumulation and retention of Pension Credits and of Vesting Credits for
eligibility are subject to the provisions of Article 6. The pension amounts are subject to the

provisions of Article 3. Entitlement of an eligible Participant to receive pension benefits is

subject to his retirement and application for benefits, as provided in Article 9.

Eligibility depends upon Vesting Credit (as defined in Sections 6.04 and 6.05 ) and takes into
account creditable employment both before and after the Contribution Date. Pension amounts are
based on Contributions required to be paid for work in Covered Employment on and after April
1, 1990 on the Participant's behalf and Pension Credits (as defined in Sections 6.02 and 6.03 )
accumulatedbefore April 1, 1990, which takes into account creditable employment both before
and after the Contribution Date.

Section 3.02. Normal Pension — Eligibility. A Participant who is retired shall be entitled to
receive a Normal Pension if:

a. He has attained age 62 and has achieved vested status pursuant to Section 6.09 or he has
attainedNormal Retirement Age; and

b. He has worked at least 350 hours under this Plan or a Related Plan in the Plan Year of or
immediately preceding his Annuity Starting Date; and

c. He has filed an application in accordance with Section 9.01.

An Employee of Uniflite, Inc. must also have contributions made on his behalf during two 12 -
month periods ending July 31.

Section 3.03. Amount of Normal Pension for Pre-October 1, 2009 Service. The monthly
amount of Normal Pension for pensions with an Annuity Starting Date on and after April 1,

2000, for service earned through March 31, 1960, shall be computed based upon years of
Pension Credit in accordance with the following schedule :

Monthly Amount for Each Year of
Employee Classification Pension Credit Earned Before April 1, 1960

Marine Carpenters $56.50
Cargo Shoring $72.13

Uniflite, Inc. $18.30
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The monthly amount ofNormal Pension for pensions with an Annuity Starting Date on or after April
1, 2000, for service earned on or after April 1, 1960 and prior to April 1, 1990, shall be equal to the

greater of a. or b. below. The determination of whether the amount in a. or b. below is greater shall
be based on the sum of all Plan Years from April 1, 1960 through March 31, 1990 and not on a

comparison of individual Plan Years.

a. The pension amount determined in accordance with the following schedule :

Monthly Amount for Each Year
ofPension Credit Earned

Employee April 1, 1960 to April 1, 1979 to
Classification March 31, 1979 March 31, 1990
Marine Carpenters $56.50 $72.00
Cargo Shoring $72.13 $87.38
Uniflite, Inc. $18.30 $23.70

Provided, however, for Employees classified as Marine Carpenters who in any Plan Year on and
after April 1, 1986 have contributions made on their behalf at varying rates and/or other than
$1.43 per hour, their Monthly Amount for Each Year of Pension Credit Earned after April 1,
1986 shall be calculated as follows :

1. The Average Contribution Rate shall be based upon contributions made on the
Marine Carpenter Employee's behalf up to 1,400 hour which provide the Marine

Carpenter Employee with the greatest benefit divided by the number of hours
contributed on the Employee's behalfup to 1,400 hours.

2. The Average Contribution Rate shall be divided by $1.43 and that quotient shall be

multiplied by the appropriate amount set forth in the Table above.

b. 5.00% of the Deemed Contributions required to be made on the Employee's behalf during
any Plan Year on and after April 1, 1960 and prior to April 1, 1990 in which he works 350 or
more hours.

The Deemed Contributions for an Employee for any Plan Year from April 1, 1960 through
March 31, 1990 shall be equal to the number of hours worked by the Employee during the Plan
Year multiplied by the contribution rate shown in the table below:
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Plan Years Classification

Beginning On And Ending on Marine Cargo
and After or Before Carpenters Shoring Uniflite
April 1, 1960 March 31, 1966 $0.10 $0.10 N/A
April 1, 1966 March 31, 1967 0.12 0.12 N/A
April 1, 1967 March 31, 1968 0.14 0.14 N/A
April 1, 1968 March 31, 1969 0.16 0.16 N/A
April 1, 1969 March 31, 1970 0.19 0.19 N/A
April 1, 1970 March 31, 1971 0.22 0.22 N/A
April 1, 1971 March 31, 1972 0.30 0.40 N/A
April 1, 1972 March 31, 1973 0.33 0.43 N/A
April 1, 1973 March 31, 1974 0.38 0.48 N/A
April 1, 1974 March 31, 1975 0.49 0.74 N/A
April 1, 1975 March 31, 1976 0.64 0.99 N/A
April 1, 1976 March 31, 1977 0.68 1.03 N/A
April 1, 1977 March 31, 1978 0.80 1.15 N/A
April 1, 1978 March 31, 1979 0.99 1.34 $0.10
April 1, 1979 March 31, 1980 1.08 1.43 0.17

April 1, 1980 March 31, 1981 1.23 1.58 0.17

April 1, 1981 March 31, 1982 1.38 1.73 0.27

April 1, 1982 March 31, 1986 1.43 1.78 0.27

April 1, 1986 March 31, 1990 1.43* 1.78 0.27

* Notwithstanding the forgoing, for Employees classified as Marine Carpenters in

any Plan Year on and after April 1, 1986 and prior to April 1, 1990, who had
contributions made on their behalf at varying rates, the contributions which were

required to be made for an Employee for each such Plan Year shall be deemed to
be equal to the number of hours worked by the Employee during the Plan Year
multiplied by the Average Contribution Rate for such Plan Year as defined in a.

above.

c. The monthly amount of Normal Pension for pensions with an Annuity Starting Date on and
after April 1, 2000, for service earned on and after April 1, 1990 and prior to April 1, 2002, is

equal to 5.0% of the contributions required to be made on the Employee's behalf for any Plan
Year in which he works 350 or more hours.

d. The monthly amount of Normal Pension for pensions with an Annuity Starting Date on and
after April 1, 2002, for service earned on and after April 1, 2002 and prior to September 1,

2003, is equal to 6.0% of the contributions required to be made on the Employee's behalffor
any Plan Year in which he works 350 or more hours.

e. The monthly amount of Normal Pension for pensions with an Annuity Starting Date on and
after April 1, 2000, for service earned on and after September 1, 2003 and prior to October 1,

2008, is equal to 3.0% of the contributions required to be made on the Employee's behalffor
any Plan Year in which he works 350 or more hours

f. The monthly amount of Normal Pension for pensions with an Annuity Starting Date on and
after April 1, 2000, for service earned on and after October 1, 2008, is equal to 1.25% of the
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contributions required to be made on the Employee's behalf for any Plan Year in which he
works 350 or more hours.

g. The amount so calculated shall then be rounded to the higher multiple of 50 cents, if it is not

already a multiple of 50 cents.

h. The monthly amount of Normal Pension for pensions with an Annuity Starting Date on and
after April 1, 2000, for service earned on and after April 1, 2002 and prior to September 1,

2003, is equal to 6.0% of the contributions required to be made on the Employee's behalffor
any Plan Year in which he works 350 or more hours.

i. The monthly amount of Normal Pension for pensions with an Annuity Starting Date on and
after April 1, 2000, for service earned on and after September 1, 2003, is equal to 3.0% of the
contributions required to be made on the Employee's behalf for any Plan Year in which he
works 350 or more hours.

j. The amount so calculated shall then be rounded to the higher multiple of 50 cents, if it is not

already a multiple of 50 cents.

Section 3.04. Early Retirement — Eligibility. A Participant who is retired shall be entitled to an

Early Retirement Pension upon meeting the following requirements:

a. He has attained age 55 but not yet attained age 62; and

b. He has achievedvested status pursuant to Section 6.09; and

c. He has worked at least 350 hours under this Plan or a Related Plan in the Plan Year of or
immediately preceding his Annuity Starting Date; and

d. He has filed an application in accordance with Section 9.01.

An Employee of Uniflite, Inc. must also have contributions made on his behalf during two 12 -
month periods ending July 31.

Section 3.05. Amount of the Early Retirement Pension for Pre-October 1, 2009 Service. The

monthly amount of the Early Retirement Pension for a Participant with an Annuity Starting Date
on or after April 1, 2000 who has worked at least 350 hours under this Plan or a Related Plan in
the Plan Year of or immediately preceding his Annuity Starting Date is determined in the same

way as the monthly amount of the Normal Pension is determined.

Section 3.06. Vested Termination Pension. Vested Termination Pensions are provided to
vested Participants who have not worked at least 350 hours under this Plan or a Related Plan in
the Plan Year of or immediately preceding their Annuity Starting Dates but who meet all other

eligibility requirements for either a Normal or Early Retirement Pension.

Section 3.07. Amount of Vested Termination Pension.

a. The Vested Termination Normal Pension payable upon Retirement to a Participant who has
attained age 62 shall be the greater of: (i) a monthly amount determined as the pension
benefit payable under a Normal Pension at the end of the first two consecutive Plan Years
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following the Plan Year in which the Participant last worked at least 350 hours under this
Plan or a Related Plan; or (ii) an amount determined pursuant to Subsectionc. of this Section
3.07.

b. The Vested Termination Pension payable upon retirement to a Participant who is at least age
55 but has not attained age 62 shall be a monthly amount determined as follows:

( 1 ) The first step is to determine the amount payable in accordance with Subsection a.

above.

(2) If the Participant worked at least 350 hours under this Plan or a Related Plan in a Plan
Year in or after the 1996 Plan Year, the second step is to reduce the first amount by 1/6
of 1% for each month that the Participant is younger than age 620 on the Annuity
Starting Date of his Vested Termination Pension. If the Participant has not worked such
hours then the second step is to reduce the first amount by 1/6 of 1% for each month that
the Participant is younger than age 62 on the Annuity Starting Date of his Vested
Termination Pension.

c. For purposes of calculating the minimum Vested Termination Pension with an Annuity
Starting Date on or after April 1, 1999, the monthly amount of Normal Pension shall be
calculated based on the Plan provisions as in effect on March 31, 1999 (i.e., accrued benefits
as of March 31, 1960 plus 3.75% of required contributions through April 1, 2002 plus 3.0%
of required contributions thereafter, provided that no credit shall be granted for a Plan Year
in which the Participant fails to work at least 350 hours) .

d. Pension Benefits payable under a Normal Pension or an Early Retirement Pension at the end
of the two consecutive Plan Years following the Plan Year during which the Participant last
worked at least 350 hours under this Plan or a Related Plan are contained in the Summary
Plan Description or Summary of Material Modifications previously distributed to

Participants. Additional copies are available from the Fund Manager.

Section 3.08. Additional Pension Benefits.

a. All living retired Participants or their beneficiaries who received or were scheduled to
receive a monthlybenefit on March 31, 1996 will receive an additional payment equal to the
amount ofbenefit payable on March 31, 1996. This additional payment shall be paid in 1997.

b. All living retired Employees or their beneficiaries who received or were scheduled to receive
a monthly benefit on March 31, 1997 will receive an additional payment equal to the amount
ofbenefit payable on March 31, 1997. This additional payment shall be paid on December 1,
1997.

c. All Participants and their Spouses, who began receiving payments before March 31, 1997
and who were receiving or were scheduled to receive a Normal, Reduced, Early Retirement,
Disability or Pro Rata Pension on June 30, 1999 shall receive an additional payment equal to
their monthly pension check as of that date.

d. All living retired Participants or their beneficiaries who received or were scheduled to
receive a monthly benefit on March 31, 1998, will receive an additional payment equal to the
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adjusted amount of benefit payable on April 30, 1998, as adjusted pursuant to Section 3.09.
This payment shall be paid in Decemberof 1999.

e. All living retired Participants or their beneficiaries who received or were scheduled to
receive a monthly benefit on March 31, 1999, will receive an additional payment equal to the
amount of benefit payable on March 31, 1999. This payment shall be paid in November
2000.

f. All living retired Participants or their beneficiaries who received or were scheduled to
receive a monthly benefit on March 31, 1999, will receive a second additional payment equal
to the amount ofbenefit payable on March 31, 1999. This payment shall be paid in December
2000.

g. All living retired Participants or their beneficiaries who received or were scheduled to
receive a monthly benefit on March 31, 1999, will receive a third additional payment equal to
the amount of benefit payable on March 31, 1999. This payment shall be paid on December
19, 2000.

h. If a Participant retired under the Plan with an Annuity Starting Date before April 1, 1999,
then any person (including any beneficiary of a deceased retired Participant or any Alternate

Payee) living as of August 1, 2001 who was entitled to a pension benefit for the month of
August 2001 as the result of such retirement shall receive an additional payment in August
2001 in the amount of $1,750.00.

i. If a Participant retired under the Plan with an Annuity Starting Date on or after April 1, 1999
and before April 1, 2000, then any person (including any beneficiary of a deceased retired

Participant or any Alternate Payee) living as ofAugust 1, 2001 who was entitled to a pension
benefit for the month of August 2001 as the result of such retirement shall receive an
additional payment in August 2001 in the amount of $1,750.00.

i • All Pensioners (or their beneficiaries) who retired from this Plan with an Annuity Starting
Date prior to April 1, 2000 and who are entitled to a benefit payment on November 1, 2001
will receive an additional payment in November 2001 in an amount equal to 100 times the
Pensioner's Vesting Credit at the time of retirement. Such additional payment will be
allocated between the Pensioner and Alternate Payee if appropriate, or between the
Pensioner's beneficiaries if there is more than one.

k. All Pensioners (or their beneficiaries) who retired from this Plan with an Annuity Starting
Date prior to April 1, 2000 and who are entitled to a benefit payment on December 1, 2001
will receive an additional payment in December 2001 in an amount equal to 100 times the
Pensioner's Vesting Credit at the time of retirement. Such additional payment will be
allocated between the Pensioner and Alternate Payee if appropriate, or between the
Pensioner's beneficiaries if there is more than one.

1. All Pensioners (or their beneficiaries) who retired from this Plan with an Annuity Starting
Date prior to April 1, 2000 and who are entitled to a benefit payment on November 1, 2002
will receive an additional payment in November 2002 in an amount equal to 100 times the
Pensioner's Vesting Credit at the time of retirement. Such additional payment will be
allocated between the Pensioner and Alternate Payee if appropriate, or between the
Pensioner's beneficiaries if there is more than one.
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m. All Pensioners (or their beneficiaries) who retired from this Plan with an Annuity Starting
Date prior to April 1, 2000 and who are entitled to a benefit payment on December 1, 2002
will receive an additional payment in December 2002 in an amount equal to 100 times the
Pensioner's Vesting Credit at the time of retirement. Such additional payment will be
allocated between the Pensioner and Alternate Payee if appropriate, or between the
Pensioner'sbeneficiaries if there is more than one.

Section 3.09. Increased Monthly Benefit. All living retired Participants or their beneficiaries
who received or were scheduled to receive a monthly benefit on March 31, 1998 and who
received a benefit in December of 1999 shall have the amount of their current monthly benefit
increased by five percent (5%) for monthly benefits payable in April of 1999 and thereafter.
Retroactive payment of the amount of the monthly benefit increase shall be paid in December of
1999.

Section 3.10. Non-Duplication of Pensions. A person will be entitled to the payment of only
one type ofpension under this Plan at any one time.

Section 3.11. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.

REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 3-A REDUCTION IN FUTURE BENEFIT ACCRUALS
BASED ON SERVICE ON OR AFTER OCTOBER 1, 2009

Section 3.01 -A. Effective Date and Scope. The provisions of this Article 3-A shall be effective
October 1, 2009 for all benefits accrued on or after October 1, 2009 and shall supersede the

provisions of the Plan to the extent those provisions are inconsistent with the provisions of this
Article. Benefits accrued prior to October 1, 2009 continue to be governed by other applicable
provisions of the Plan. The internal cross-references in the Sections of this Article are for
convenienceand are not inclusive or controlling.

Section 3.02-A. Amount of Normal Pension. Notwithstanding any provisions of Section 3.03,
the monthly amount ofNormal Pension for service earned on or after October 1, 2009 is equal to
1.0% of the contributions required to be made on the Employee's behalf for any Plan Year in
which he works 350 or more hours.

Section 3.03-A. Amount of Early Retirement Pension. Notwithstanding the provisions of
Section 3.05, the monthly amount of the Early Retirement Pension for service earned on or after
October 1, 2009 shall be the Actuarial Equivalent of the pension benefit to which he would be
entitled to at Normal Retirement Age.

Section 3.04-A. Amount of Disability Benefit. Notwithstanding the provisions ofArticle 5, the

monthly amount of the Disability Benefit shall not include service earned on or after October 1,
2009. Any benefit accruals based on service earned on or after October 1, 2009 shall be payable
as a separate annuity subject to the Plan's Normal and Early Retirement Pension provisions,
including Plan provisions that pertain to filing of a separate application as a condition of
payment (Section 9.01 ) and the election of a separate payment form (Article 7) .

Section 3.05-A. Amount of Pensioner's Three-Year Guarantee of Benefits. Notwithstanding
the provisions of Section 8.02, the monthly amount of payments to the Pensioner's surviving
Spouse, beneficiary or estate — whichever the case may be — shall not include amounts otherwise

payable to the deceased Pensionerbased on benefits accrued on or after October 1, 2009.

Section 3.06-A. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010,
any provision in this Article which is inconsistent with the requirements of Article 16.

REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 4. PRO RATA PENSION

Section 4.01. Purpose. Pro Rata Pensions are provided under this Plan for Employees who
would otherwise be ineligible for a pension because their years of employment have been
divided between employment creditable under this Plan and employment creditable under a

Related Plan or whose pension would otherwise be less than the full amount because of such
division of employment or Vesting Credit.

Section 4.02. Related Plan. By resolution duly adopted, the Board of Trustees may recognize
anotherpension plan as a Related Plan.

Section 4.03. Related Credit. Years of service creditable to an Employee under a Related Plan
shall be recognized under this Plan as Related Pension Credits. The total of an Employee's
Related Credits and the Pension Credits he has accumulated and maintained directly under this
Plan (referred to in this Article as Marine Carpenters Pension Credits) shall be known as his
Combined Pension Credits. For purpose of this Plan, the term Related Pension Credits does not
include employment creditable under any pension plan which is not recognized by the Board of
Trustees of this Plan as a Related Plan.

Section 4.04. Eligibility for Pro Rata Pension. An Employee shall be eligible for a Pro Rata
Pension if he meets the following requirements:

a. He would be eligible for a Normal, Early Retirement, or Vested Termination Pension or a

Disability Benefit under this Plan were his Combined Pension and Vesting Credits treated as

Marine Carpenters Pension Credit and Vesting Credit; and

b. He has received at least 1 year ofMarine Carpenters Pension Credit; and

c. If he is an Employee ofUniflite, Inc. he has contributions made on his behalf during two 12-

month periods ending July 31.

Related Pension Credits shall be considered in determining whether an Employee has incurred a

Break in Service as defined in Section 6.08.

Section 4.05. Benefit Amount. A Pro Rata Pension shall be a monthlyamount determined in the
same way as the Normal, Early Retirement or Vested Termination Pension or Disability Benefit
is determined based solely on the benefits accrued under this Plan.

Section 4.06. Non-Duplication of Credits. An Employee shall not receive double credit for the
same period of employment. In determining the benefit amount, an Employee shall not receive
more in Combined Pension Credit for any given year than he would receive in pension credit if
all of his relevant employment were under the coverage of that Plan (whether it be this Plan or
the Related Plan) which would grant him the greatest amount ofcredit for that particular period.

For the purposes of this Section, any creditable employment before the most recent period
establishing 30 years of Combined Pension Credits shall be disregarded for Employees leaving
Covered Employment prior to April 1, 1988.
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Section 4.07. Payment.

a. Payment of a Pro Rata Pension shall be subject to all the conditions applicable to the other

types of pensions under this Plan, including, without limitation, the requirements for
Retirement as defined in Section 9.10.

b. In order to permit a Retired Employee receiving a Pro Rata Pension to receive his aggregate
benefits in one monthly pension check, instead of several, the Board of Trustees may
authorize the trustees or administrator of a Related Plan to pay a Pro Rata Pension as agent
for the Board of Trustees of this Plan. The Trustees of this Plan are authorized to act

similarly as agent for the trustees, corporate trustees, or administrator of a Related Plan in
paying pensions for which the Related Plan is obligated to Retired Employees under this
Plan.

c. Paymentunder this Article shall not be made for any month prior to November 1, 1968.

Section 4.08. Pre-Retirement Death Benefits. Related Credits shall be considered in
determining eligibility for monthly payments to a surviving Spouse of an Employee under
Section 7.04.

Section 4.09. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 5. DISABILITY BENEFIT

Section 5.01. General. This Article sets forth the eligibility requirements and amounts payable
for the Disability Benefit provided by this Plan.

Section 5.02. Disability Benefit — Eligibility. A Participant shall be entitled to receive a

Disability Benefit if he is Totally Disabled at a time when he has Disability Credit for at least 5

years as defined in Subsection 6.03.d. and if such total disability occurred within two
consecutive Plan Years following the Plan Year in which the Participant last earned one-fourth

Vesting Credit and he has filed an application in accordance with Section 9.01.

An Employee ofUniflite, Inc. must have contributions made on his behalfduring two 12-month

periods ending July 31.

Section 5.03. Amount of the Disability Benefit for Pre-October 1, 2009 Service. The monthly
amount of the Disability Benefit is calculated in the same way as the monthly amount of the
Normal Pension is calculated.

Section 5.04. Totally Disabled Defined and Required Proof of Disability. A Participant shall
be deemed Totally Disabled within the meaning of this Pension Plan only if the Participant is
unable to engage in any substantial gainful activity by reason of any medically determinable

physical and/or mental impairment, The Board of Trustees shall accept as sole proof of total

disability either a determination by the Social Security Administration that the Participant is
entitled to a Social Security Disability Benefit in connection with his Old Age, Survivor and

Disability Insurance Coverage or a Declaration under Penalty of Perjury executed by the

Participant's treating physician attesting that in the opinion of the physician the Participant is, by
reason of a medically determinable physical and/or mental impairment incapable of any
substantial gainful activity, and that due to the impairment the Participant is not expected to
survive beyond 24 months from the date of execution of the Declaration. Any such Declaration
shall be on a form approved by the Trustees. The Board may at any time, or from time to time,
require evidence from a Participant-awarded a Disability Benefit that the Participant remains

Totally Disabled within the meaning of the Pension Plan, except that upon attainment ofNormal
Retirement Age, a Participant shall have his Disability Benefit continued as a Pension regardless
of whether the Participant remains Totally Disabled but subject to the Suspension of Benefit
rules of the Pension Plan. Except as so provided no Disability Benefit shall be payable for any
month in which the Participant is not Totally Disabled.

Section 5.05. Commencement and Form of Disability Benefit Payments. Payments of a

Disability Benefit awarded on the basis of a Social Security Disability Benefit shall commence
with the fifth month of Total Disability. Payment of a Disability Benefit award on the basis of a

Declaration by the Participant's treating physician shall commencewith the month following the
month in which the Declaration is received by the PensionPlan.

If the Participant is married at the time the Disability Benefit commences, the Disability Benefit
will be paid as a Husband-and-Wife Pension in accordance with the provisions ofArticle 7.

A Participant receiving a Disability Benefit in the form of a Husband-and-Wife Pension may
elect to have his Pension paid as a single life annuity at Normal Retirement Age. The election
must be made in writing within the 90-day period immediately prior to the attainment ofNormal
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Retirement Age. The election will not be effective unless the Spouse of the Participant has

consented, in writing to the rejection of the Husband-and-Wife Pension and acknowledges the
effect thereof and such written consent is witnessed by an authorized Fund Representative or

Notary Public.

If a Participant is receiving a Disability Benefit that is not a Husband-and-Wife Pension and he is
married at the time he attains Normal Retirement Age, he will have the right to receive a

Husband-and-Wife Pension at Normal Retirement Age payable in accordance with the

provisions ofArticle 7. The Fund Office will advise the Participant of such right within the 30-

day period immediately preceding his attainment ofNormal Retirement Age. In the event such a

Participant dies prior to Normal Retirement Age and while receiving the Disability Benefit, a

pre-retirement Surviving Spouse Pension or other applicable pre-retirement death benefit shall be

payable.

Section 5.06. Early Retirement Pensioner's Entitlement to a Social Security Disability
Benefit. If an Early Retirement Pensioner is or becomes entitled to a Social Security Disability
Benefit and meets all the eligibility requirements for a Disability Benefit, that Pensioner shall be

entitled, should that Pensioner so elect, to a Disability Benefit under the conditions set forth in
items (a) and (b) below. An Early Retirement Pension may not be converted to a Disability
Benefit pursuant to a Declaration by that Pensioner's treating physician.

a. If the Social Security Disability Benefit entitlement date is effective coincident with or prior
to the Annuity Starting Date of the Participant's Early Retirement Pension, his Disability
Benefit is effective retroactively to the date ofhis Early Retirement Pension.

b. If the Social Security Disability Benefit entitlement date is effective after the Annuity
Starting Date of the Participant's Early Retirement Pension, the higher amount of the

Disability Benefit shall not become payable until the first day of the calendar month

following the month when the difference between the lower Early Retirement Pension
amount and the higher Disability Benefit amount equal the total amount paid to the

Participant as an Early Retirement Pension prior to the effective date of his Disability
Benefit.

Section 5.07. Recovery of a Participant Receiving a Disability Benefit. If a Participant
receiving a Disability Benefit based upon a Social Security Disability Award loses entitlement to
a Social Security Disability Benefit the Participant shall advise the Board of Trustees of that fact
within 15 days of the date the Participant receives notice from the Social Security
Administration. If a Participant receiving a Disability Benefit based on a Declaration of a

treating physician recovers and is no longer Totally Disabled the Participant shall advise the
Board ofTrustees of that fact within 15 days of recovery.

Overpayments attributable to Disability Benefits paid for any month or months for which the
Pensionerwas no longer entitled to such Benefits shall be deductedfrom any subsequent Pension

payments to which the Pensionerbecomes entitled. A deduction from a monthlypension benefit
for a month after the Pensioner attains Normal Retirement Age shall not exceed twenty -five
percent (25%) of the monthly pension amount. If a Pensioner dies before recoupment of
overpayments has been completed, deductions shall be made from the pension benefits payable
to his surviving Spouse, subject to the twenty-five (25%) limitation on the rate ofdeduction.
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Section 5.08. Re-employment of a Participant Receiving a Disability Benefit. A Participant
who received a Disability Benefit and is no longer Totally Disabled may re-enter Covered

Employment and may thereupon resume the accrual ofPension Credits and Vesting Credits.

Section 5.09. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,
except to the extent otherwise required by applicable law or regulations.
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ARTICLE 6. ACCUMULATIONOF PENSION CREDIT
AND VESTING CREDIT

Section 6.01. General. The purpose of this Article is to define the basis on which Participants
accumulate Pension Credit and Vesting Credit. The Article also defines the basis on which
accumulated Pension Credits and Vesting Credits may be cancelled and the basis on which a

Participant attains Vested Status.

Section 6.02. Pension Credits for Periods Prior to April 1, 1960 (Past Service Pension
Credit).

a. A Participant shall be entitled to Past Service Pension Credit for each Plan Year, or portion
thereof, he was regularly employed prior to April 1, 1960, in work of the type now included
in a Collective Bargaining Agreement in the jurisdiction of the Unions, or was regularly
employed by a Union or an Employer in a position included under the Plan pursuant to

regulations adopted by the Board of Trustees. A Participant shall be entitled to Past Service
Pension Credit in accordance with the following schedule :

Hours Credited in
Covered Employment Past Service

During a Plan Year Pension Credit

Less than 300 hours None
300 through 599 hours 1/4
600 through 899 hours 1/2
900 through 1,199 hours 3/4
1,200 hours or more One

A Participant whose Contribution Date is on or after April 1, 2000 shall receive one year of
Past Service Pension Credit for employment in work of the same type as that which is now
Covered Employment with a contributing Employer (or predecessor thereof if the

predecessor was acquired by the contributing Employer by way of merger, purchase or
similar acquisition prior to the Contribution Date) for each year of Future Service Pension
Credit he earns under this Plan, up to a maximum of five years of Past Service Pension
Credit.

b. It is recognized that, it may be difficult to establish with certainty the Past Service Pension
Credit of a Participant in the type of employment referred to in a. above. In making the

necessary determinations as to Past Service Pension Credit, the Board of Trustees may
consider and rely upon any relevant and material evidence, including, without limitation, any
or all of the following:

( 1 ) Records of the Unions having or having had jurisdiction over what is now Covered

Employment.

(2) Recordsof the Federal Social Security Administration.

(3) Records and/or statements ofEmployers.
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Section 6.03. Pension Credits for Period On and After April 1, 1960 (Future Service
Pension Credit ).

a. For periods on and after April 1, 1960 but before April 1, 1976, A Participant shall receive
Future Service Pension Credit in accordance with the following schedule :

Hours Credited in
Covered Employment Future Service

During a Plan Year Pension Credit

Less than 350 hours None
350 through 699 hours 1/4

700 through 1,049 hours i/2

1,050 through 1,399 hours 3/4

1,400 hours or more One

b. For periods on and after April 1, 1976 but prior to April 1, 1990, a Participant shall receive
Future Service Pension Credit in accordance with the following schedule :

Hours Credited in
Covered Employment Future Service
During a Plan Year Pension Credit

Less than 350 hours None
350 through 699 hours 1/4

700 through 999 hours 1/2
1,000 through 1,399 hours *

1,400 hours or more One

* A fraction of a Pension Credit, the numerator of which is the total

contributory hours worked in a Plan Year and the denominator of which is

1,400.

c. For periods on and after April 1, 1990, pension benefits will be based on a percent of
contributions required to be paid on the Participant's behalf. However, no pension benefits
will be credited for a Plan Year if the Participant works less than 350 hours in Covered

Employment during such Plan Year.
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d. A Participant shall receive Disability Pension Credit in accordance with the following
schedule :

Hours Credited in
Covered Employment Disability
During a Plan Year Pension Credit

Less than 350 hours None
350 through 699 hours v4

700 through 1,049 hours 1/2
1,050 through 1,399 hours 34

1,400 hours or more One

Qualification for a Disability Pension is determined based only on hours of service for which
contributions were actually made or required to be made to this Fund or for periods while on

disability for which credit is given up to a maximum of2 consecutivequarters per Plan Year.

e. Pension Credit with regard to Employees of Uniflite, Inc. means for years before August 1,

1978, years and months of employment with Uniflite, Inc. subject to a maximum of ten

years. In order to receive Pension Credit for service before August 1, 1978, an Employee of
Uniflite, Inc. must be in the employment of Uniflite, Inc on August 1, 1978, or, if not so

employed, he must return to Covered Employment with Uniflite, Inc. on or before August 1,
1980.

f. Other Pension Credit Earned After the Contribution Date. A Participant shall also be
entitled to Pension Credit after his Contribution Date when he was employed in work for
which Participants with a later Contribution Date are granted Past Service Pension Credit.
The Pension Credit granted on this basis shall be determined in accordance with Section
6.02.

g. Exception : A Participant shall not be entitled to Pension Credit for the following periods:

( 1 ) For the period preceding a PermanentBreak in Service as defined in Subsection 6.08.b.
for periods prior to April 1, 1991; and

(2) For the period preceding a PermanentBreak in Service as defined in Subsection 6.08.d.
for periods after March 31, 1991.

Section 6.04. Vesting Credit Before the Contribution Date. For periods prior to April 1, 1960,
a Participant shall receive one Past Service Vesting Credit (or portion thereof) for each year of
Past Service Pension Credit (or portion thereof) to which he is entitled under Section 6.02.

A Participant whose Contribution Date is on or after October 1, 1999 and before April 1, 2000
shall receive up to a maximum of three years ofVesting Credit for years ofemployment, in work
of the same type as that which is now Covered Employment, with a contributing Employer (or

predecessor thereof ifpredecessor was acquired by the contributing Employer by way of merger,
purchase, or similar method of acquisition) prior to their Contribution Date. Such a Participant
shall be entitled to one-quarter of a year of Vesting Credit for each 350 hours of such

employment but not to exceed one year ofVesting Credit in any one year of such employment. A
Participant shall be entitled to Vesting Credit under this paragraph only if he works 350 or more
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hours of Covered Employment in either the Plan Year in which his Contribution Date occurs or
the succeeding Plan Year. For purposes of this paragraph, the term "Contribution Date" means
the date on which the Participant's Employer is first required to make contributions to the Plan
for Covered Employment.

A Participant whose Contribution Date is on or after April 1, 2000 shall receive one year ofPast
Service Vesting Credit for employment in work of the same type as that which is now Covered

Employment with a contributing Employer (or predecessor thereof if the predecessor was

acquired by the contributing Employer by way of merger, purchase or similaracquisition prior to
the Contribution Date) for each year of Future Service Vesting Credit he earns under this Plan,
up to a maximum of five years ofPast Service Vesting Credit.

Section 6.05. Vesting Credit After the Contribution Date (Future Service Vesting Credit ).

a. A Participant shall receive Future Service Vesting Credit for work in Covered Employment
on and after the Contribution Date in accordance with the following schedule :

Hours Credited in
Covered Employment Year of
During a Plan Year Vesting Credit

Less than 250 hours None
250 through 499 hours v4

500 through 749 hours 1/2
750 through 869 hours 34

870 hours or more One

If a Participant works for a Contributing Employer in Continuous Non -Covered Employment
(as defined in Section 1.06) , his Hours of Service in such Continuous Non-Covered

Employment after March 31, 1976 shall be counted toward a year ofVesting Credit.

b. Vesting Credit with regard to Employees of Uniflite, Inc. means for years before August 1,

1978, years and months of employment with Uniflite, Inc. subject to a maximum of ten

years. In order to receive Vesting Credit for service before August 1, 1978, an Employee of
Uniflite, Inc. must be in the employment of Uniflite, Inc on August 1, 1978, or, if not so

employed, he must return to Covered Employment with Uniflite, Inc. on or before August 1,
1980.

c. Other Vesting Credit Earned After the Contribution Date. A Participant shall also be
entitled to Vesting Credit after his Contribution Date when he was employed in work for
which Participants with a later Contribution Date are granted Past Service Vesting Credit.
The Vesting Credit granted on this basis shall be determined in accordance with Section 6.04.

d. Exception : A Participant shall not be entitled to Vesting Credit for the following periods:

( 1 ) For the period preceding a PermanentBreak in Service as defined in Subsection 6.08.b.
for period prior to April 1, 1991; and

(2) For the period preceding a PermanentBreak in Service as defined in Subsection 6.08.d.
for periods after March 31, 1991.
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Section 6.06. Military Credit for Non-Working Periods After the Contribution Date.
Notwithstanding any provision of this Plan to the contrary, contributions, benefit accruals,
service with respect to qualified military service will be provided in accordance with the
Uniformed Services Employment and Reemployment Rights Act of 1994 ("USERRA")
described in Section 414(u) of the Internal Revenue Code and the Heroes Earnings Assistance
and Relief Tax Act of2008 ("HEART" ) .

Pension Credit, Benefit Units and benefit accruals shall be credited for qualified military service
under Internal Revenue Code Section 414(u) based on the average number of hours worked in a

week by the Participant during the twelve-month period immediately preceding such military
service, but not less than 30 hours per week for such military service.

For purposes of establishing eligibility for any survivor death benefits payable by the Plan, a

Participant who is engaged in qualified military service and dies on or after January 1, 2007 shall
be treated as if he or she were working in Covered Employment on the day prior to his or her
death. However, such survivor benefits shall not include any benefit accruals attributable to the

period of qualified military service that are conditioned upon the USERRA reemployment
provisions, but shall be treated as vesting service under the Plan.

In order to secure credit for the periods of qualifiedmilitary service, the Participant must furnish,
in writing, such information and proof concerning such service as the Trustees may, in their sole

discretion, determine.

Section 6.07. Disability Credit for Non-Working Periods After the Contribution Date.
Periods of absence from Covered Employment will be credited toward the accumulation of
Disability Pension Credit and Vesting Credit at the rate of 30 hours per week for the periods of
total disability, as determine by the Board of Trustees in its sole discretion, as a result ofbodily
injury or disease from whatever cause, provided, however, that no more than two quarters of
Pension Credit and Vesting Credit shall be credited to any Participant by reason of any one such

disability and the disabilitymust continue for at least 14 days.

A Participant claiming Disability Credit for a disability for any period after April 1, 1960 must

give written notice to the Board and submit to such examination as the Board may determine in
its sole discretion. With respect to periods on and after April 1, 1961, a Participant shall not be

granted any Disability Credit under this Section 6.07 for more than a year prior to his filing the
written notice required by this Section unless the Board finds there are extenuating
circumstanceswhich prevented a timely filing.

Section 6.08. Breaks in Service.

a. General. If a person has a Break in Service before he has become a Vested Participant, it has
the effect of canceling his participation and his previously accumulated Pension Credits and

Vesting Credits. However, a Break in Service may be temporary and subject to repair by a

sufficient amount of subsequent Vesting Credits. A longer Break in Service may be

permanent. The Break in Service rules do not apply to a Pensioneror Vested Participant.

The Break in Service rules set forth in this Section shall not operate to deprive a Participant
of his Pension Credit as regards to the period of time when he was included in a class of
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Employees not initially eligible for contributions payable on their behalfbut later determined

by the Trustees to be eligible for such contributions.

b. Breaks in Service before April 1, 1991. For periods of employment prior to April 1, 1991,
Breaks in Service shall be determined by the Rules and Regulations in effect at the time such
Breaks in Service occurred.

c. Break in Service BeginningApril 1, 1991.

( 1 ) A person has a Break in Service at the end of any two consecutive Plan Years beginning
on or after April 1, 1991 in which he fails to earn at least one-quarter ofVesting Credit.

(2) A Break in Service is repairable, in the sense that its effects are eliminated if before

incurring a PermanentBreak in Service, the Employee subsequentlyearns one quarter of
Vesting Credit. More specifically, previously earned Pension Credits and Vesting
Credits are restored. Nothing in this paragraph shall change the effect of a Permanent
Break in Service.

d. Permanent Break in Service after April 1, 1991. A person has a Permanent Break in
Service ifhe has consecutive One -Year Breaks in Service that equal the greater of five or the

aggregate number of years ofVesting Credit which he had previously accumulated.

e. Grace Periods. A Participant may be allowed grace periods under the following
circumstances if he fails to earn at least 350 Hours of Service during two consecutive Plan
Years.

( 1 ) Periods of employment by any Local Union or its corresponding International Union,
signatory to a Collective Bargaining Agreement, unless coverage is provided by the
Local Union or corresponding International Union under this Plan.

(2) Employment by an Employer during periods when the obligation to pay contributions
has been temporarily suspended pursuant to a written agreement between the collective

bargaining parties. The grace period shall terminate upon the earlier of the termination
of such employment, the termination of the Collective Bargaining Agreement or the

resumption ofcontributions.

(3) Effective August 5, 1993, leave of absence period granted in accordance with the

provisions of the Collective Bargaining Agreement, state law or federal law, provided
such leave of absence does not exceed the maximum period prescribed by the Collective

Bargaining Agreement, state law or federal law, whichever is applicable.

(4) Periods of disability or involuntary unemployment. In the event of disability, a

Participant must return to Covered Employment within one year of being released from
his disability in order to receive a Grace Period for such disability.

(5) Other absences as allowed by the Trustees in their sole discretion.

A Grace Periods is not intended to add to the Pension Credit or Vesting Credit of a

Participant. Rather, it is a period that is to be disregarded in determining whether there has
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been a period of two consecutive Plan Years during which the Participant failed to earn at
least one-quarter ofVesting Credit.

Employment under Grace Periods shall be determined to the satisfaction of the Board of
Trustees. In order to secure the benefits of a Grace Period, a Participant must give written
notice to the Board and must present such evidence as the Board may, in its sole discretion,
determine.

The Board of Trustees, in its sole and absolute judgment, shall determine disability and

involuntary unemployment. A Participant claiming disability or involuntary unemployment
for any period must give written notice to the Board of such disability or involuntary
unemployment and submit to such examination as the Board may determine in its sole
discretion. A Participant shall not be granted any such grace period for more than one year
before his filing of the written requirement of this paragraphunless the Board finds that there
are extenuating circumstanceswhich prevent a timely filing.

f. Grace Periods for Maternity/Paternity Leave. A Participant who is absent from Covered

Employment after March 31, 1985 because ofMaternityor Paternity Leave shall be credited
with a maximum of501 Hours of Service for the period of such leave.

Maternity/Paternity Leave Defined. A Participant shall be deemed to be on Maternity or

Paternity Leave if the Participant is absent from work by reason of the pregnancy of the

Participant, by reason of the birth of a child of the Participant, by reason of the placement of
a child with the Participant in connection with the adoption of the child by such Participant,
or for the purpose of caring for such child during the period immediately following such
birth or placement.

A Grace Period is not intended to add to the Pension Credit or Vesting Credit of a

Participant. Rather, it is a period that is to be disregarded in determining whether the

Participant has worked sufficient hours in Covered Employment to prevent a Permanent
Break in Service.

g. Effect of a Permanent Break in Service. If a person who has not achieved, under Section

6.09, status as a Vested Participant has a Permanent Break in Service, his Participation,
previous Pension Credits and Vesting Credit are canceled.

Section 6.09. Vesting. A Participant will achieveVested Status on or after April 1, 1987 if:

a. He has accumulated at least 5 years of Vesting Credit without a PermanentBreak in Service
and he earned at least one-quarter of a year of Vesting Credit during the two Plan-Year

period ending March 31, 1987 or he worked in Covered Employment and earned Vesting
Credit after April 1, 1987; or

b. He has accumulated at least 10 years if Credited Service without a Permanent Break in
Service.

Section 6.10. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.

REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 7. HUSBAND-AND-WIFE PENSION

Section 7.01. General. Upon retirement, the available forms of Husband-and-Wife Pension

provide a lifetime pension for a married Participant who meets the eligibility requirements for
any type of Pension under the provisions of Articles 3 or 4 or a Disability Benefit under Article
5, plus a lifetime pension for his surviving Spouse, starting after the death of the Participant,
subject to the provisions of this Article. In the event of death before retirement, the 50%
Husband-and-Wife Pension provides a lifetime pension to the surviving Spouse of a married

Participant who is vested in accordance with Section 6.09, subject to the provisions of this
Article.

The monthly amount to be paid to the surviving Spouse is either 50% or 75%, depending on the
form of Husband-and-Wife Pension election, of the monthly amount which was payable or
would have been payable to the deceased Pensioner or Participant. When a Husband-and-Wife
Pension is in effect, the monthly amount of the Participant's pension is reduced from the full
amount otherwise payable in accordance with the provisions of Section 7.05.

Forms ofHusband-and-Wife Pension :

a. 50% Husband-and-Wife Pension (Qualified Joint and Survivor Annuity or Qualified
Preretirement Survivor Annuity) . This is the normal form of pension. The monthly
amount is one-half the monthly amount which was payable or would have been payable
to the deceased Pensioneror Participant.

b. 75% Husband-and-Wife Pension (Qualified Optional Survivor Annuity) . This is an

optional form ofpension. The monthly amount is 75% of the monthlyamount which was

payable to the deceased Pensioner.

If the Spouse predeceases the Pensioner, the monthly benefit payable as a Husband-and-Wife
Pension will revert to the full monthly amount of the Pensioner's retirement benefit. That full
monthly benefit amount is payable for the lifetime of the Pensioner.
The above forms are subject to the timely rejection and consent requirements set forth in Section
7.03. However, in the absence of any rejection, the 50% Husband-and-Wife form shall be

payable.

Section 7.02. Effective Date. The provisions of this Article do not apply :

a. to a PensionerwhoseAnnuity Starting Date was before April 1, 1985; or

b. to a Vested Participant who does not have one or more Hours of Service on or after

September 2, 1974.
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Section 7.03. Upon Retirement. All pensions shall be paid in the form of a 50%
Husband-and-Wife Pension, unless the Participant has filed with the Board, in writing, a timely
rejection of that form of pension, subject to all of the conditions of this Section. No rejection
shall be effective, unless the Spouse of the Participant has consented in writing to such rejection,
and acknowledged the effect thereof, and such rejection is witnessed by an authorized Fund

Representative,or Notary Public. No consent shall be required if it has been established to the
satisfaction of the Board that any of the conditions described in Section 7.07 apply. A Participant
and his Spouse may reject the 50% Husband-and-Wife Pension (or revoke a previous rejection)
at any time before the month for which a pension is first payable, except that a waiver of the 50%
Husband-and-Wife Pension shall not be effective if given more than 90 days before the Annuity
Starting Date. A Participant and his Spouse shall in any event have the right to exercise this
choice up to 90 days after they have been advised by the Board of the effect of such choice on
the pension.

Section 7.04. Death of an Eligible Participant Before Retirement — Surviving Spouse
Pension.

a. If a Participant dies after achieving Vested Status, and after having worked one or more
hours in Covered Employment after August 22, 1984, his surviving Spouse shall be entitled
to a Surviving Spouse Pension the month following the earliest date he would have qualified
for a retirement benefit from the Plan had he lived.

If the Participant's death occurred after attainment of age 55, the Spouse shall be paid a

Surviving Spouse Pension as if the Participant had retired on a Husband-and-Wife Pension
on the day before death. If the Participant's death occurred before attainment of age 55, the

Spouse shall be paid a Surviving Spouse Pension commencing with the month following the
month in which the Participant would have attained age 55 had he lived. The amount of such
Pension shall be determined as if the Participant had left Covered Employment on the date of
death (or the date he last worked in Covered Employment if earlier), retired on a 50%
Husband-and-Wife Pension upon attaining age 55, and died on the last day of the month in
which he attained age 55.

This Section shall also apply to an inactive Participant who has achieved Vested Status, had
one or more hours of work in Covered Employment on or after September2, 1974 and dies
after August 22, 1984.

b. Notwithstanding any other provision of this Article, a Surviving Spouse Pension shall not be

paid in the form, manner or amount described above if one of the following conditions

applies:

( 1 ) Subject to paragraph(2) below, the Spouse may elect in writing, filed with the Board, and
on whatever form it may prescribe, to defer commencement of the Surviving Spouse
Pension until any time after the death of the Participant. Payments will begin as of the

surviving Spouse's Annuity Starting Date. The amount payable at that time shall be
determined as described in Subsection a. above, except that the benefit shall be paid in
accordance with the terms of the Plan in effect when the Participant last worked in
Covered Employment, as if the Participant had retired with the Husband-and-Wife
Pension on the day before the surviving Spouse's payments are scheduled to start, and
died the next day.
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(2) Payment of the Surviving Spouse Pension must start by no later than December 1 of the
calendar year in which the Participant would have reached age 70 - 1 /2 or, if later,
December 1 of the calendar year following the year of the Participant's death. If the
Board confirms the identity and whereaboutsof a surviving Spouse who has not applied
for benefits by that time, payments to that surviving Spouse in the form of a single life
annuity will begin automatically as of that date.

c. Notwithstanding any other provisions of the Plan, if the Annuity Starting Date for the

Surviving Spouse Pension is after the Participant's earliest retirement date, the benefit shall
be determined as if the Participant had died on the surviving Spouse's Annuity Starting Date
after retiring with a 50% Husband-and-Wife Pension the day before, taking into account any
actuarial adjustments to the Participant's accrued benefit that would have applied as of that
date.

d. If a surviving Spouse dies before the Annuity Starting Date of the Surviving Spouse Pension,
that benefit will be forfeited and there will be no payment to any other party.

Section 7.05. Adjustment of Pension Amount. For a Participant who is eligible for a Normal,
Early Retirement, or Vested Termination Pension or a Disability Benefit, the 50% Husband-and-

Wife Pension and the 75% Husband-and-Wife pension will be the Actuarial Equivalent of the
amount determined in accordance with Section 3.03, 3.05, 3.07, or 5.03, whichever is

appropriate.

Section 7.06. Additional Conditions.

a. A Husband-and-Wife Pension shall not be effective in the case of the surviving Spouse of a

Participant who is not a Pensioner, unless the Spouse was married to the Participant
throughout the entire year preceding the Participant's death.

b. A Husband-and-Wife Pension shall not be effective in the case of the surviving Spouse of a

Pensioner, unless the Pensioner and Spouse were married to each other on the Participant's
Annuity Starting Date, and for at least a one-year period any time before the Pensioner's
death.

c. Subject to the requirements for documentation described in Section 7.03, above, the

Participant must file, before his Annuity Starting Date, a written representation,on which the
Board is entitled to rely, concerning that Participant's marital status which, if false, gives the
Board the right to adjust the dollar amount of the pension payments made to the alleged
surviving Spouse so as to recoup any excess benefits which may have been erroneously paid.

d. An election or revocation ofa Husband-and-Wife Pension must be :

( 1 ) made (or revoked) prior to the Annuity Starting Date;

(2) made on forms furnished by the Fund Office; and

(3) filed with the Fund Office.

e. A Husband-and-Wife Pension, once payable, may not be revoked or the Pensioner's benefits
increased by reason of the subsequent divorce of the Spouse from the Pensioner. A Husband-

and-Wife Pension, once payable, may not be revoked or the Pensioner's benefit increased by
reason of the Spouse predeceasing the Pensioner, except as provided in Section 7.01.
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f. The rights of a former spouse or other Alternate Payee to any share of a Participant's
pension, as set forth under a Qualified Domestic Relations Order, shall take precedence over

any claims of the Participant's Spouse at the time of retirement or death to the extent

provided by such order or by any law of the United States.

g. Notwithstanding any other provisions of the Plan, a waiver of the Husband-and-Wife Pension
shall not be effective ifgiven more than 90 days before the Annuity Starting Date.

Section 7.07. Spousal Consent Not Necessary

a. Notwithstanding any other provisions of the Plan, spousal consent in accordance with
Section 7.03 is not required if the Participant establishes to the satisfaction of the Trustees :

( 1 ) that there is no Spouse,

(2) that the Spouse cannot be located.

(3) that the Participant and Spouse are legally separated as confirmed by court order, or

(4) that the Participant has been abandoned by the Spouse as confirmed by court order.

b. If the Spouse is legally incompetent, consent under Section 7.03 may be given by his or her

legal guardian, including the Participant if authorized to act as the Spouse's legal guardian.
For purposes of this Section, the term "guardian" shall be deemed synonymous with the term
"conservator."

Section 7.08. Notice to Participants

Within a period ofno more than 90 days and no less than 30 days before the "Annuity Starting
Date" (and consistent with Treasury regulations), the Trustees shall provide the Participant and
his Spouse, if any, with a written explanation of:

a. the terms and conditions of the 50% Husband-and-Wife Pension and the optional 75%
Husband-and-Wife Pension;

b. the Participant's right to make and the effect of an election to waive the 50% Husband-

and-Wife Pension;

c. the right of the Participant's Spouse to consent to any election to waive the 50% Husband-

and-Wife Pension;

d. the right of the Participant to revoke such election during the election period that ends on
the Annuity Starting Date, and the effect of such revocation;

e. the relative values of the various optional forms ofbenefit under the Plan; and

f. the right to defer any distribution and the consequences of failing to defer distribution of
benefits including a description ofhow much larger benefits will be if the commencement
ofdistributions is deferred.
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Section 7.09. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 8. DEATHBENEFITS

Section 8.01. Optional Death Benefit.

a. For the portion of benefits accrued prior to October 1, 2009 if a Participant dies before

becoming eligible for payment of an Early Retirement Pension and has at least 5 years of
Vesting Credit, monthly paymentsmay be made to the Participant's surviving Spouse (or
dependent children age 18 and under if there is no surviving Spouse) in an amount
calculated in accordance with Section 3.03 based on the number of years of Pension
Credit earned by the Employee at the time of his death until a total of 36 monthly
paymentshave been made to such spouse or until the death of such Spouse (or in the case
of dependent children without a surviving Spouse, when the last of said children reaches

age 19) whichever shall first occur, and shall thereupon cease. The total value of any
pension payments, if any, received by the deceased Participant during a previous period
of retirement shall be deducted from the total value of the 36 monthly payments
otherwise due to the deceased Participant's Spouse or dependent children. If there is no

surviving Spouse or dependent children, no payments shall be made pursuant to this
Section. The monthly payment describedherein will begin with the first month following
the death of the Participant. This death benefit is an optional benefit which may be
elected by the Spouse of the deceased Participant in lieu of the benefit set forth in Section
7.04.

b. Benefits under this Section 8.01 shall not be payable for benefits accrued on or after
October 1, 2009.

Section 8.02. Pensioner's Three-Year Guarantee of Benefits for Pre-October 1, 2009
Service. If a Pensioner dies prior to having received 36 monthly payments, his monthly
payments will be continued to his surviving Spouse, if any, until a total of 36 payments have
been made. No person other than a surviving Spouse shall be eligible to receive such payments,
and no payments shall be made to such Spouse's estate or beneficiary if she fails to survive to
receive the balance ofpaymentscalled for by this Section.

Benefits provided by this Section, shall not be payable if payments are due under the Husband-

and-Wife Pension (Article 7) at the time of the Participant's death.

Section 8.03. Additional Death Benefit Payments to a Surviving Spouse of a Pensioner. For
benefits accrued prior to October 1, 2009 in addition to any other benefit provided to a surviving
Spouse under this Plan for Pensioners who die on or after April 1, 2000 after receiving pension
payments for 36 or more months, two payments, each in an amount equal to that which the
Pensionerwould have been entitled to receive, shall be made to his surviving Spouse and only to
such surviving Spouse. Benefits under this Section 8.03 shall not be payable for benefits accrued
on or after October 1, 2009.

Section 8.04. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 9. APPLICATIONS, BENEFIT PAYMENTS AND RETIREMENT

Section 9.01. Application. Except upon good cause as determined by the Board, a pension must
be applied for in writing in a form and manner prescribed by the Board and filed with the Board
at the Fund Office in advance of its Annuity Starting Date. Except as provided in Section 9.05, a

pension shall first be payable for the first month after the month in which the application is filed.

An application for a Disability Benefit shall be considered timely if the Social Security Disability
Benefit entitlement notice is filed with the Fund Office within two years after the date of issue of
such notice, and the payment of the Disability Benefit may commence with the fifth month of
Total Disability. If an application for a Disability Benefit is not timely filed, the Disability
Benefit shall first be payable for the first month after the month in which the application is filed.

Section 9.02. Information and Proof. Every Participant, Pensioneror Beneficiary shall furnish,
at the request of the Trustees, any information or proof reasonably required to determine his
benefit rights. If the claimant willfully makes a false statement material to an application or
furnishes fraudulent information or proof material to his claim, or fails to provide the
notifications required, benefits under this Plan may be denied, suspended, or discontinued. The
Trustees shall have the right to recover any benefit payments made ( 1 ) in reliance on any
willfully made false or fraudulent statement, information or proof submitted by a Participant,
Pensioner, or Beneficiary or (2) prior to the receipt ofany required notifications.

Section 9.03. Action of Trustees. The Trustees shall, subject to the requirements of applicable
law, be the sole judges of the standard of proof required in any case and the application and

interpretation of this Plan, and decisions of the Trustees shall be final and binding on all parties.

Section 9.04. Denial of Benefits and Right of Appeal.

a. Denial of Benefits. If an application for benefits is denied in whole or in part by the
Administrative Office (acting for the Board of Trustees ), the applicant will be notified of
such denial, in writing, within a reasonable period of time but not later than 90 days after

receipt of the application unless the Administrative Office determines that special
circumstances require an extension of time for processing the application. In such case, a

written notice of the extension will be furnished to the applicant prior to the end of such 90 -

day period. In no event shall such extension exceed a period of 90 days from the end of such
initial 90-day period. The extension notice will indicate the special circumstancesrequiring
an extension of time and the date by which the plan expects to render a decision.

If an application for disabilitybenefits is denied by the Administrative Office (acting for the
Board of Trustees ), the applicant will be notified of the denial, in writing, within a

reasonable period of time but not later than 45 days after receipt of the application for
disability benefits. This 45 -day period may be extended for up to an additional 30 days
provided that the Administrative Office determines that such an extension is necessary due
to matters beyond the control of the Plan and notifies the applicant, prior to the end of the
initial 45 -day period, in writing, of such extension and the circumstances requiring the
extension of time and the date by which the Plan expects to render a decision. If prior to the
end of the first 30-day extension period, the Administrative Office determines that, due to
matters beyond the control of the Plan, a decision cannot be made within the extension

period, the period for making the decision may be extended for up to an additional 30 days,
provided that the Administrative Office notifies the applicant, prior to the end of the first 30 -

day extension period, of the circumstancesrequiring the extension and the date as ofwhich
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the Plan expects to make a decision. This notice will be in writing and will specifically
explain the Plan provisions on which the entitlement to disability benefits is based, the
unresolved issues that prevent a decision, and the additional information needed to resolve
those issues; and the applicant will be given at least 45 days within which to provide the

specified information.

The period of time within which a benefit determination is required to be made will begin at
the time an application for benefits is filed with the Administrative Office without regard to
whether all the information necessary to make a benefit determination accompanies the

filing. In the event that a period of time is extended, as permitted above, due to an

applicant's failure to submit information necessary to make a determination, the period for
making the benefit determination will be tolled from the date on which the notification of
the extension is sent to the applicant until the date on which the applicant responds to the

request for additional information.

The written notification of the benefit denial will set forth, in a manner calculated to be
understoodby the applicant :

( 1 ) The specific reason(s) for the adverse determination;

(2) Reference to the specific Plan provision (s) on which the denial is based;

(3) A description of any additional material or information necessary for the applicant to

perfect the claim and an explanation ofwhy such material or information is necessary;

(4) A description of the Plan's review procedures and the time limits applicable to such

procedures, including a statement of the applicant's right to bring a civil action under

§502 (a) ofERISA following an adverse benefit determination on review.

In addition to the above, the written notification of the benefit denial will include the

specific rule, guideline, protocol or other similar criterion relied upon in making the adverse
determination.

b. Right of Appeal. Any person whose application for benefits under this Plan has been
denied in whole or in part by the Board of Trustees, or whose claim to benefits is otherwise
denied by the Board of Trustees, may petition the Board of Trustees to reconsider its
decision. A petition for reconsideration:

( 1 ) Must be in writing; and

(2) Must state in clear and concise terms the reason(s) for disagreementwith the decision of
the Board ofTrustees; and

(3) May include documents, records, and other information related to the claim for benefits;
and

(4) Must be filed by the petitioner or the petitioner's duly authorized representativewith or
received by the Administrative Office within sixty (60) days after the date the notice of
denial was received by the petitioner. In the case of a claim for disability benefits, the

38



petitioner or the petitioner's duly authorized representative must file his or her petition
for reconsideration within one hundred eighty (180) days.

Upon good cause shown, the Board of Trustees may permit the petition to be amended
or supplemented. The failure to file a petition for reconsideration within such sixty (60)
day period (one hundred eighty (180) day period for disabilitybenefits) shall constitute a

waiver of the petitioner's right to reconsideration of the decision. Such failure shall not,
however, preclude the petitioner from establishing his or her entitlement at a later date
based on additional information and evidence which was not available to him or her at
the time of the decision of the Board ofTrustees.

Upon request, the petitioner or the petitioner's duly authorized representative will be

provided, free of charge, reasonable access to, and copies of, all documents, records and
other information relevant to the petitioner's claim for benefits. A document, record or other
information shall be considered relevant to a petitioner's claim if it was relied upon in

making the benefit determination; was submitted, considered or generated in the course of
making the benefit determination, without regard to whether it was relied upon in making
the benefit determination; demonstrates that the benefit determination was made in
accordance with the Plan provisions and that such provisions have been applied consistently
with respect to similarly situated claims; and, in regards to a disability benefit, the Plan's
policy or guidance with respect to the benefit denial (whether or not it was relied upon in
making the benefit determination) and other relevant information. Relevant information
also includes identification of any medical or vocational expert whose advice was obtained
on behalf of the Plan in connection with the adverse benefit determination, without regard to
whether the advice was relied upon in making the benefit decision.

The review of the determination will take into account all comments, documents, records,
and other information submitted by the claimant relating to the claim without regard to
whether such information was submitted or considered in the initial benefit determination.

In the case of a disability determination, the petitioner shall have access to relevant

documents, records and other information relevant to the petitioner's claim, including any
statement ofpolicy or guidance with respect to the Plan concerning the denial of disability
benefits, without regard to whether such advice or statement was relied upon in making the
benefit determination. The Board of Trustees will not afford any deference to the initial
benefit determination. If the adverse benefit determination is based in whole or in part on a

medical judgment, the Board of Trustees shall consult with a health care professional with
appropriate training and experience in the field of medicine involved in the medical

judgment. Such consultant shall be different from any individual consulted in connection
with the initial determination and shall not be the subordinateofany such person.

A benefit determination on review will be made by the Trustees or by a committee

designated by them no later than the date of the quarterly meeting of the Officers of the
Board of Trustees that immediately follows the Plan's receipt of the request for review
unless the request for review is filed within thirty (30) days preceding the date of such

meeting. In such case, a benefit determination will be made no later than the date of the
second meeting following the Administrative Office's receipt of the request for review. If
special circumstances require a further extension of time for processing, a benefit
determination will be rendered no later than the third meeting following the Administrative
Office's receipt of the request for review and the Board of Trustees will provide the
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petitioner with a written notice of the extension, describing the special circumstances and
the date as of which the benefit determination will be made, prior to the commencementof
the extension. The Board of Trustees will notify the petitioner of the benefit determination
as soon as possible but not later than 5 days after the benefit determination is made.

The notification of a benefit determination upon review will be in writing and will include
the reason(s) for the determination, including references to the specific Plan provisions on
which the determination is based. It will also include a statement that the petitioner is
entitled to receive, upon request and free of charge, reasonable access to, and copies of all
documents, records and other information relevant to the claim for benefits. The notification
of a benefit determination in regards to a disability benefit will include the above, along
with the specific rule, guideline, protocol or other similarcriterion relied upon in making the
adverse determination.

The denial of a claim to which the right to review has been waived, or the decision of the
Board of Trustees or its designated committee with respect to a petition for review, is final
and binding upon all parties, subject only to any civil action the applicant may bring under

§502 (a) of ERISA. Following issuance of a written decision of the Board of Trustees on an

appeal, there is no further right ofappeal to the Board ofTrustees or right to arbitration.

Section 9.05. Benefit Payments Generally. A Participant who is eligible to receive a pension
benefit under this Plan and makes application in accordance with the rules of this Plan shall be
entitled upon retirement to receive the monthly pension benefits provided for the remainder of
his life, subject to the provisions of this Plan. Benefit payments shall be payable commencing
with the first day of the month following the month in which the Participant has fulfilled all the
conditions of entitlement to benefits. Such first day shall be the Annuity Starting Date, as that
term is defined in Section 1.02.

However, in no event, unless the Participant elects otherwise, shall the payment ofbenefits begin
later than the 60th day after the later of the close of the Plan Year in which :

a. the Participant attains Normal Retirement Age, or

b. the Participant terminates his employment and retires, as that term is defined in Section 9.10.

Failure of a Participant to apply for benefits is an election to defer commencement of benefits

beyond the date such benefits would otherwise begin, provided that no such election may
postpone the commencementofbenefits to a date later than the Participant's Required Beginning
Date.

If a Participant's Beneficiary is not his surviving Spouse, the payment of any benefits under the
Plan that become payable on account of the Participant's death shall begin no later than one year
from the date of death or, if later, as soon as practicable after the Board of Trustees leans of the
death, and shall be distributed over the lifetime of such Beneficiary. Pension payments to the
Pensioner shall not be made in a form other than equal monthly installments for the Pensioner's
lifetime or to effect ( 1 ) retroactive adjustments or (2) increases in the monthly pension amount

applicable to all Pensioners in a specific class.
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Section 9.06. Mandatory Commencement of Benefits.

a. Notwithstanding any provision of the Plan to the contrary, effective April 1, 1990, the Fund
will begin benefit payments to all Participants by their Required Beginning Dates, whether
or not they apply for benefits. Distributions from the Plan will be made in accordance with
the requirements of Internal Revenue Code Section 401 (a)(9)(G)and all applicable
regulations including but not limited to the Regulations 1.401 (a)(9)-2 through 1.401(a)(9)-9.

b. If a Participant who is definitely located fails to file a completed application for benefits on a

timely basis, the Fund will establish the Participant's Required Beginning Date as the

Annuity Starting Date and begin benefit payments as follows:

( 1 ) In the form of a Husband-and-Wife Pension calculated on the assumptions that the

Participant is married on the date payments start and that the husband is three years
older than the wife.

(2) The benefit payment form specified here will be irrevocable once it begins, with the sole

exception that it may be changed to a single-life annuity if the Participant proves that he
did not have a qualified Spouse (including an alternate payee under a qualified domestic
relations order) on the Required Beginning Date; also, the amounts of future benefits
will be adjusted based on the actual age difference between the Participant and Spouse if
proven to be different from the foregoing assumptions.

(3) Federal, state and local income tax, and any other applicable taxes, will be withheld
from the benefit payments as required by law.

Section 9.07 Benefits Accrued After Retirement.

a. Before Normal Retirement Age. Effective as of April 1, 1989, additional benefits earned

by a Participant in Covered Employment before Normal Retirement Age will be determined
as of the Participant's new Annuity Starting Date, unaffected by previously suspended
pension benefits which may be resumed in accordance with Section 9.12.

b. After Normal Retirement Age. Effective as of April 1, 1989, any additional benefits
earned by a Participant in Covered Employment after Normal Retirement Age will be
determined at the end of each Plan Year and will be payable from the April 1 following the
end of the Plan Year in which they accrued, provided payment ofbenefits at that time is not

suspended pursuant to Section 9.11 or postponed due to the Participant's continued

employment.

Additional benefits that are not suspended or postponedwill be paid in the payment form in
effect for the Participant as of the Annuity Starting Date most recently preceding the date
the additional benefits became payable, unless there is a subsequent death or divorce.

Section 9.08. Delayed Retirement.

a. If the Annuity Starting Date is after the Participant's Normal Retirement Age, but no later
than April 1 following the calendar year in which the Participant attained age 701/2, then the

monthly benefit shall be the greaterof:

( 1 ) the total Pension Credits accrued at his Annuity Starting Date calculated in
accordance with Section 3.03; or
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(2) the accrued benefit at Normal Retirement Age actuarially increased for each

complete calendar month for which benefits were not suspended during the period
beginning at Normal Retirement Age, and ending on the earlier of the last day of the
month immediately preceding the Annuity Starting Date, or March 31 of the
calendaryear following the calendaryear in which the Participant attained age 701/2;

converted as of the Annuity Starting Date to the benefit payment form elected in the pension
application or to the automatic form of Husband-and-Wife Pension if no other form is
elected.

The actuarial increase described in Subparagraph (2) above shall, to the extent applicable,
be .75% per month for each month after Normal Retirement Age.

b. If the Annuity Starting Date is after the April 1 following the calendar year in which the

Participant attained age 701/2, then the monthly benefit shall be determined as follows:

( 1 ) The first step shall be to determine, in accordance with Subsection a. above, the

monthly benefit (without adjustment for form of payment) that would have been

payable as of the April 1 following the calendar year in which the Participant
attained age 701/2.

(2) The second step shall be to re-determine, as of each Re-determination Date, the

monthly amount determined in ( 1 ) above. The initial Re-determination Date shall be
the March 31 of the Plan Year, which includes the April 1 following the calendar

year in which the Participant attained age 70'A. The subsequent Re-determination
Dates shall be each March 31 which falls on the anniversary of such initial Re-

determination Date but precedes the Annuity Starting Date, provided that the final
Re-determination Date shall be the last day of the month immediately preceding the
month which includes the Annuity Starting Date. The re-determined amount for any
given Re-determination Date shall be the greater of:

(A) The monthly benefit to which the Participant was entitled as of the preceding
Re-determination Date (or, with respect to the initial Re-determination Date,
the monthly benefit to which the Participant was entitled as of the April 1

following the calendar year in which the Participant attained age 701/2), plus
the monthly benefit attributable to accruals earned between such preceding
Re-determination Date (or, if applicable, such April 1 ) and the Re-

determination Date for which the benefit is being calculated; or

(B) the monthly benefit to which the Participant was entitled as of the preceding
Re-determination Date (or, with respect to the initial Re-determination Date,
the monthly benefit to which the Participant was entitled as of the April 1

following the calendar year in which the Participant attained age 701/2),
increased by 1.5% (or 3% if the Participant is at least age 75) for each month
between such preceding Re-determination Date (or, if applicable, such April
1 ) and the Re-determination Date for which the benefit is being calculated.

The third and final step shall be to take the monthly amount to which the Participant is
entitled as of the final Re-determination Date and convert it, as of the Annuity Starting Date,
to the benefit payment form elected in the pension application, or to the automatic form of
Husband-and-Wife Pension ifno other form is elected.
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c. If a Participant ( 1 ) has attained the Participant's Normal Retirement Age under the Plan, (2)
has not applied for a benefit resulting in a pension award, (3) is not engaged in prohibited
employment which would result in an actual suspension of benefits during a particular
month and (4) the actuarial increase under Section 9.08 (a) would result in a violation of the
dollar limitation of Section 415 (b) for the Limitation Year, then, when all such conditions
exist, the Plan shall pay to such a Participant in any such month their monthly money
amount.

Section 9.09. Rounding of Benefit Amount. If the amount of any monthly benefit payable
under the Plan is not a multiple of $.50, the amount will be rounded up to the next multiple of
$.50.

Section 9.10. Retirement.

a. To be deemed retired, a Pensionermust refrain from employment of 80 hours or more during
any calendarmonth :

( 1 ) in Covered Employment; or

(2) as an Employer or as a self-employed person in the Industry and the Geographic Area
coveredby the Plan; or

(3) in the Industry utilizing his Trade or Craft in the Geographic Area coveredby the Plan.

b. EXCEPTION: From time to time critical shortages of available workers may exist in the

jurisdiction of one or more Local Unions participating in the Plan. Should the Trustees at
their sole and absolute discretion, determine such a shortage of workers exists then the
Trustees may adopt a written resolution pursuant to which Pensioners working in the

jurisdiction of a Local Union where such a critical shortage exists may work unlimitedhours
a month in Covered Employment so long as such Local Union notifies the Fund Offices that
such Pensioner has in fact been dispatched by the Local Union to work pursuant to a

resolution so adopted by the Trustees and which resolution is in effect during the month in
which such work is performed. No such resolution adopted by the Trustees may have a

duration of more than 6 months and may have a shorter duration of more than 6 months. Any
such resolution adopted by the Board shall be deemed an amendmentto the Plan and shall be
an appendix to the Pension Plan Document. If a Pensionerworks 80 or more hours a month
in Covered Employment when such a resolution is not in effect for the Local Union

jurisdiction where the work is performed he will not be entitled to a pension for that month.

c. A Pensioner shall be deemed retired upon attainment of his Required Beginning Date

irrespective of the type ofemployment performed.

d. From January 1, 2009 through December 31, 2014, a Pensioner may work an unlimited
number of hours as a dockmaster for a contributing employer if all of the following three
conditions are met. ( 1 ) The dockmaster position of the contributing employer must be
Covered Employment for which hourly contributions are payable to the Fund pursuant to a

Collective Bargaining Agreement. (2) The Pensionermust be dispatched to the contributing
employer by a Local Union. (3) The Local Union must advise the Fund Offices in writing of
dispatch of the dockmasterpursuant to this Section 9.10(d) . The Fund Manager shall remind
the Pensioner in writing of the December 31, 2014 sunset date. Any other work as a

dockmaster is subject to Sections 9.10(a), 9.11 and all other applicable provisions of the
Plan."
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Section 9.11. Suspension of Pension Payments.

a. If a Pensioner subsequently becomes employed in prohibited employment described in
Section 9.10, his pension payments shall be suspended for any calendar month of such

employment. His pension shall commence with the first month following the cessation of
employment of the type described in Section 9.10, or upon attainment of (and in no event
later than ) the Required Beginning Date.

b. Notices.

( 1 ) Upon commencementofpension payments, the Trustees shall notify the Pensionerof the
Plan rules governing suspension ofbenefits, 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 Pensioner if there has been any
material change in the suspension rules or the identity of the industries or area covered
by the Plan.

(2) A Pensioner shall notify the Plan in writing within 21 days after starting any work of a

type that is or may be prohibited under Section 9.10 and without regard to the number of
hours of such work.

If a Pensionerhas worked in prohibited employment in any month prior to or subsequent
to Normal Retirement Age and has failed to give timely notice to the Plan of such

employment, the Trustees shall presume that he worked for at least 80 hours in such
month and subsequent month before the Pensioner gives notice that he has ceased

prohibited employment. The Pensioner 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 notificationrequirements and the presumptions set forth in this Sub-Section.

(3) A Pensioner whose pension has been suspended shall notify the Plan when prohibited
employment has ended. The Trustees shall have the right to hold back benefit payments
until such notice is filed with the Plan.

(4) A Pensioner may ask the Plan whether a particular employment will be prohibited. The
Plan shall provide the Pensionerwith its determination.

(5) The Plan shall inform a Pensioner of any suspension of his benefits by notice given by
personal delivery or first class mail during the first calendar month in which his benefits
are withheld. Such notice shall include a description of the specific reasons for the

suspension, copy of the relevant provisions of the Plan, reference to the applicable
regulation of the U.S. Department of Labor, and a statement of the procedure for
securing a review of the suspension. In addition, the notice shall describe the procedure
for the Pensioner to notify the Plan when his prohibited employment ends. If the Plan
intends to recover prior overpayments by offset under Subsection d.(2) below, the

suspension notice shall explain the offset procedure and identify the amount expected to
be recovered, and the periods ofemployment to which they relate.

c. Review. A Pensionershall be entitled to a review of a determination suspending his benefits

by written request filed with the Trustees within 60 days of the notice of suspension. The
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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 prohibited.

d. Resumptionof Benefit Payments.

( 1 ) Benefits shall be resumed for the months following the last month for which benefits
were suspended, with payments beginning no later than the third month after the last
calendarmonth for which the Pensioner's benefit was suspended, provided the Pensioner
has complied with the notificationrequirementsofparagraph b.(3) above.

(2) Overpayments attributable to payments made for any month or months for which the
Pensioner had prohibited employment shall be deducted from pension payments
otherwise paid or payable subsequent to the period of suspension. A deduction from a

monthly benefit for a month after the Pensioner attained Normal Retirement Age shall
not exceed 25 percent of the pension amount, except that the entire first pension payment
made upon resumption after a suspension may be deducted. If a Pensioner dies before

recoupment of overpayments has been completed, deductions shall be made from the
benefits payable to his surviving Spouse, subject to the 25 percent limitation on the rate
ofdeduction.

e. Continued Employment After Normal Retirement Age. The provisions of this Section
9.11 shall not apply to a Participant who remains in Covered Employment and does not
retire until after Normal Retirement Age, unless he subsequently returns to prohibited
employment after he retires.

Section 9.12. Resumed Benefit Payments Following Suspension.

a. The monthly amount and type of pension when resumed after suspension shall be in the same
form and amount received prior to suspension, adjusted by any increases granted to
Pensioners by the Board during the period of suspension.

b. A Husband-and-Wife Pension in effect immediately prior to suspension of benefits and the
Pensioner's Three-Year Guarantee Certain feature shall remain effective if the Pensioner's
death occurs while his benefits are in suspension. If a Pensioner returns to Covered

Employment, he shall not be entitled to a new election as to the Husband-and-Wife Option,
or any other optional form of benefit provided under the Plan.

Section 9.13. Nonforfeitability. The Employee Retirement Income Security Act requires that
certain benefits under this Plan be nonforfeitable.

A Participant acquires a non-forfeitable right to a Normal Pension at Normal Retirement Age or
if earlier at age 65 upon attainment of vested status (in accordance with Section 411 of the
Internal Revenue Code and Section 203 of ERISA and as further defined by applicable
regulations) . Periods of service and breaks in service are defined for that purpose under this Plan
on the basis ofall hours of service.

A Participant's right to his Normal Pension is nonforfeitable upon his attainment of Normal
Retirement Age, except to the extent that benefits are canceled pursuant to Section 13.05 because
the employer has ceased to contribute to the Plan with respect to the employment unit in which
the Participant was employed.
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ERISA also provides certain limitations on any plan amendment that may change the Plan's

vesting schedule. In accordance with those legal limitations, no amendmentof this Plan may take

away a Participant's non-forfeitable right to a Normal Pension at Normal Retirement Age if he
has already earned it at the time of the amendment. Also, an amendment may not change the
schedule on the basis of which a Participant acquires such a right, unless each Participant who
has at least 3 Years of Service at the time the amendment is adopted or effective (whichever is
later) is given the option of achieving such a non-forfeitable right on the basis of the pre-

amendmentschedule.

That option may be exercisedwithin 60 days after the latest of the following dates :

( 1 ) when the amendmentwas adopted,

(2) when the amendmentbecame effective, or

(3) when the Participant was given written notice of the amendment.

While this Plan provides Vested Termination Pensions, Early Retirement Pensions, Special
Unreduced Early Retirement Pensions, Disability Pensions and Pro -Rata Pensions on the basis of
requirements that may be met by some Participants who have not completed 5 Years of Service,
such eligibility rules represent provisions of the Plan above and beyond those which are required
by the law to be nonforfeitable.

Section 9.14. Incompetence or Incapacity of a Pensioner or Beneficiary. In the event it is
determined to the satisfaction of the Trustees that a Pensioneror 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 maintenanceand support of such Pensioneror 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
Pensioneror Beneficiary.

Section 9.15. 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 Trust, or benefits of this Pension Plan. Neither
the Pension Trust nor any of the assets thereof, shall be liable for the debts of any Participant,
Pensioneror Beneficiary entitled to any benefits under this Plan, nor be subject to attachment or
execution or process in any court action or proceeding.

Notwithstanding the foregoing, benefits shall be paid in accordance with the applicable
requirements of any "Qualified Domestic Relations Order" as defined by Section 2.06(d)(3) of
ERISA. Any assignment of benefits to a third party as a result of a domestic relations order is

subject to approval by the Board of Trustees.

Furthermore, subject to approval by the Board of Trustees, assignment of benefits that are

permitted under the Internal Revenue Code and applicable regulations shall be permitted under
the Plan, provided such assignments are to trust funds supplying the Participant with retiree
health coverage and requiring the Participant to make self-payments for such coverage, and only
to the extent of such self-payments.
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Section 9.16. No Right to Assets. No person other than the Trustees of the Pension Trust 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 Trust, and no person shall have any vested right to benefits

provided by the Pension Plan except as expresslyprovided herein.

Section 9.17. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010, any
provision in this Article which is inconsistent with the requirements of Article 16.

REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 10. LIMITATIONS ON BENEFITS UNDER SECTION 415

In addition to any other limitations set forth in the Plan and notwithstanding any other

provisions of the Plan, effective for Limitation Years beginning on and after January 1, 2008,
benefits under the Plan shall be limited in accordance with section 415 of the Code and the

Treasury Regulations thereunder, in accordance with this Article. This Article 10 is intended to

incorporate the requirements of section 415 of the Code by reference except as otherwise

specified herein.

Section 10.01. Definitions. For purposes of this Section 10.01, the following terms shall have
the following meanings.

a. Compensation.

"Compensation" for purposes of this Article 10, as well as Section 1.10 regarding "Highly
Compensated Employee" and Article 12 regarding "Contingent Top Heavy Rules" means
remuneration received from the Employer during the calendar year, as defined in Treasury
Regulation § 1.415(c)-2(d)(4) .

( 1 ) "Compensation" shall also be subject to the following rules:

(A) 415 Compensation must be paid within the calendar year, and paid or
treated as paid before Severance from Employment in accordance with
the general timing rule of § 1.415 (c)-2(e)( 1 ) and in accordance with
§1.415 (c)-2(e)(2) regarding certain minor timing differences.

(B) 415 Compensation must include amounts paid by the later of 21/2 months
after Severance from Employment or the end of the Limitation Year that
includes the Severance from Employment date in accordance with
§1.415 (c)-2(e)(3)(i) . Such post-severance compensation includes regular
pay as defined in §1.415 (c)-2(e)(3)(ii) , leave cashouts and deferred

compensation as defined in §1.415 (c)-2(e)(3)(iii) , salary continuation

payments for military service and disabled participants in accordance
with §1.415 (c)-2(e)(4), deemed section 125 compensation as defined in
§1.415 (c)-2(g)(6) , but not other post-severance payments as defined in

§1.415 (c)-2(e)(3)(iv) .

(C) Effective for years beginning after December 31, 2008, Compensation
shall include military differential wage payments as defined in § 3401 (h)
of the Code.

(2) 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. For this purpose, annual compensation means compensation
during the Plan Year or such other consecutive 12 -month period over which

compensation is determined under the Plan (the "determination period" ) . To the
extent that the provisions of Section 10.20 are inconsistent with the provisions of
this Section, the provisions of this Section shall govern.

The $200,000 limit on annual compensation shall be adjusted for cost -of-living
increases in accordance with 1RC §401 (a)(17)(B) . The cost -of-living adjustment
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in effect for a calendar year applies to annual compensation for the
determination period that begins with or within such calendar year.

In determining benefit accruals in Plan Years beginning after December 31,
2001, the annual compensation limit for determination periods beginning before

January 1, 2002 shall be $200,000.

b. Limitation Year.

"Limitation Year" means the calendar year.

c. Plan Benefit.

"Plan Benefit" means, as of any date, the amount of a Participant's benefit as

determined under the applicable provisions of the Plan before the application of the
limits in Article 10.

d. Severance From Employment.

"Severance From Employment" has occurred when a Participant is no longer an

employee of any Employer maintaining the Plan.

Section 10.02. Limit on Accrued Benefits.

For Limitation Years beginning on or after January 1, 2008, in no event shall a Participant's
benefit accrued under the Plan for a Limitation Year exceed the annual dollar limit determined
in accordance with section 415 of the Code and the Treasury Regulations thereunder (the
"annual dollar limit") for that Limitation Year. If a Participant's Plan Benefit for a Limitation
Year beginning on or after January 1, 2008 would exceed the annual dollar limit for that
Limitation Year, the accrued benefit, but not the Plan Benefit, shall be frozen or reduced so that
the accrued benefit does not exceed the annual dollar limit for that Limitation Year.

Section 10.03. Limits on Benefits Distributed or Paid.

For Limitation Years beginning on or after January 1, 2008, in no event shall the annual amount
ofbenefit distributed or otherwise payable to or with respect to a Participant under the Plan in a

Limitation Year exceed the annual dollar limit for that Limitation Year. If the benefit
distributable or otherwise payable in a Limitation Year would exceed the annual dollar limit for
that Limitation Year, the benefit shall be reduced so that the benefit distributed or otherwise

payable does not exceed the annual dollar limit for that Limitation Year.

Section 10.04. Protection of Prior Benefits.

a. To the extent permitted by law, the application of the provisions of this Section 10.04 shall
not cause the benefit that is accrued, distributed or otherwise payable for any Participant,
including the Participant's annual benefit accrued under the Plan as separately determined
for each Individual Employer, to be less than the Participant's accrued benefit as of
December 31, 2007 under the provisions of the Plan that were both adopted and in effect
before April 5, 2007 and that satisfied the limitations under section 415 of the Code and the

Treasury Regulations thereunderas in effect as ofDecember 31, 2007.
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b. For any year before 1983, the limitations prescribed by section 415 of the Code as in effect
before enactment of the Tax Equity and Fiscal Responsibility Act of 1982 shall apply, and
no benefit earned under this Plan shall be reduced on account of the provisions of this
Section if it would have satisfied those limitations under the prior law.

c. For any year before 1992, the limitations prescribed by section 415 of the Code as in effect
before enactment of the Tax Reform Act of 1986 shall apply, and no benefit earned under
this Plan as of the close of the last Limitation Year beginning before January 1, 1987 shall
be reduced on account of the provisions of this Section if it would have satisfied those
limitations under the prior law.

Section 10.05. Section 415 Cost of Living Adjustments.

To the extent permitted by law, benefits accrued, distributed or otherwise payable with respect
to any Participant while in Covered Employment, and after such Participant's Severance From

Employment or the Participant's Annuity Starting Date, if earlier, that are limited by this
Article 10 shall be increased annually pursuant to cost of living increases in the annual dollar
limit under section 415 (d)( 1 )(A) of the Code and the Treasury Regulations thereunder;
provided, however, that in no event shall any increase under this Section 10.05 cause the
amount of a Participant's accrued, distributed or otherwise payable benefit to exceed the
amount of the Participant's Plan Benefit.

Section 10.06. Order in Which Limits Are Applied.

Joint and survivor annuities. To the extent permitted by law, a Participant's qualified joint and
survivor annuity form of payment and the survivor annuity portion of such form ofpayment are

computed by applying a reduction factor or factors to a Participant's Plan Benefit before the
limits under this Section 10.18 are applied; provided however that the survivor annuity may not
exceed the benefit that would have been payable to the Participant after application of the limits
in this Section 10.18.

Section 10.07. Aggregation of Plans.

a. In the event that the aggregate benefit accrued in any Plan Year by a Participant exceeds the
limits under section 415 of the Code and the Treasury Regulations thereunder as a result of
the mandatory aggregation of the benefits under this Plan with the benefits under another

plan maintained by the Employer, the benefits of such other plan shall be reduced to the
extent necessary to comply with section 415 of the Code and the Treasury Regulations
thereunder. If necessary to observe these limits, benefits under any other defined benefit

plans will be reduced before benefits under this plan, but benefits under this plan will be
reduced to the extent necessary ifbenefit under the other plans cannot be reduced.

b. For purposes of applying the limits of this Article 10, if a Participant also participates in
another tax-qualified defined benefit plan of the Employer that is not a multiemployer plan,
only the benefits under this Plan that are provided by the Employer are aggregated with the
benefits under the other plan.

Section 10.08. General.

a. To the extent that a Participant's benefit is subject to provisions of section 415 of the Code
and the Treasury Regulations thereunder that have not been set forth in the Plan, such
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provisions are hereby incorporated by reference into this plan and for all purposes shall be
deemed a part of the Plan.

b. This Article 10 is intended to satisfy the requirements imposed by section 415 of the Code
and the Treasury Regulations thereunder and shall be construed in a manner that will
effectuate this intent. This Article 10 shall not be construed in a manner that would impose
limitations that are more stringent than those required by section 415 of the Code and the

Treasury Regulations thereunder.

c. If and to the extent that the rules set forth in this Article 10 are no longer required for
qualification of the Plan under section 401 (a) and related provisions of the Code and the

Treasury Regulations thereunder, they shall cease to apply without the necessity of an
amendmentto the Plan.

Section 10.09. Interpretation or Definition of Other Terms

The terms used in this Article 10 that are not otherwise expressly defined for this Section, shall
be defined as provided in the Plan, or ifnot defined in the Plan, shall be defined interpreted and

applied for purposes of this Article 10 as prescribed in section 415 of the Code and the

Treasury Regulations thereunder.

Section 10.10. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010,
any provision in this Article which is inconsistent with the requirements of Article 16.

REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,
except to the extent otherwise required by applicable law or regulations.
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ARTICLE 11. SPECIAL PROVISIONS FOR ELIGIBLE ROLLOVERDISTRIBUTIONS

Effective April 1, 2002, any provisions in this Article 11 that are contrary to the provisions
contained in Section 15.04 shall be superseded by those provisions contained in Section 15.04.

Section 11.01. Purpose. This Article applies to distributions made on or after January 1, 1993.

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 Board to have any portion ofan eligible rollover distribution paid directly to an

eligible retirement plan specified by the distributee in a direct rollover (all terms as defined
below) .

Section 11.02. Definitions.

a. 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 :

( 1 ) any distribution that is one of a series of substantially equal periodic payments (not less

frequent 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 10 years or more;

(2) any distribution to the extent such distribution is required under Section 401 (a)(9) of the
Internal Revenue Code;

(3) one-time retiree benefit increases payable as extra monthly annuity benefits; or

(4) the portion ofany distribution that is not includible in gross income.

b. An "eligible retirement plan" is an individual retirement account described in Section
408(a) of the Code, an individual retirement annuity described in Section 408(b) of the

Code, an annuity plan described in Section 403 (a) of the Code, or a qualified defined
contribution plan described in Section 401 (a) of the Code, that accepts the Distributee's
Eligible RolloverDistribution. Effective for distributions made after December 31, 2001, an

Eligible Retirement Plan also includes an annuity contract described in Section 403 (b) of
the Code and an eligible plan under Section 457(b) of the Code which is maintained by a

state, political subdivision of a state, or any agency or instrumentality of a state or political
subdivision of a state and which agrees to separately account for amounts transferred into
such plan from this Plan. Effective for distributions made after December 31, 2007, an

Eligible Retirement Plan shall also include a Roth IRA described in Code section 408A,
subject to the restrictions that currently apply to rollovers from a traditional IRA into a Roth
IRA.

c. A "distribute" includes any Participant or former Participant. In addition, the surviving
spouse of a Participant or former Participant and a former spouse of a Participant or former

Participant who is the alternate payee under a Qualified Domestic Relations Order, as

defined in Section 414(p) of the Code, are distributees with regard to the interest of the

spouse or former spouse. Effective for distributions after December 31, 2008, a Distributee
also includes the Participant's nonspouse designated beneficiary. In the case of a nonspouse
beneficiary, the direct rollover may be made only to an individual retirement account or

annuity described in Code § 408(a) or § 408(b) ("IRA") or a Roth individual retirement
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account or annuity ("Roth IRA") that is established on behalf of the designated beneficiary
and that will be treated as an inherited IRA pursuant to the provisions ofCode § 402(c)( 11 ) .

d. A "direct rollover" is a payment by the Plan to the eligible retirement plan specified by the
distributee.

Section 11.03. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010,
any provision in this Article which is inconsistent with the requirements of Article 16.

REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,
except to the extent otherwise required by applicable law or regulations.
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ARTICLE 12. CONTINGENT TOP HEAVY RULES

Section 12.01 General Rules

If the Plan is determined to be Top-Heavy (as defined in Section 12.02) for any Plan Year, then
for any such year the special vesting, minimum benefit and compensation limitations of Section
12.03 shall apply to any Employee not included in a unit of Employees covered by a Collective

Bargaining Agreement between the Union and one or more Employers.

Section 12.02 Determination of Top-Heavy Status

a. Determination Date.

The determination date for any Plan Year is the last day of the preceding Plan Year.

b. Top-Heavy Status.

The Plan is Top-Heavy for any Plan Credit Year if, as of the determination date, the present
value of the cumulative accrued benefits under the Plan for Key Employees exceeds 60

percent of the present value of the cumulative accrued benefits under the Plan for all
Employees. For this purpose, the Actuarial Equivalent of the cumulative accrued benefits
will be determined on the basis of seven percent (7%) interest and the UP84 unisex mortality
table.

c. Key Employees.

A 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 IRC §416 (i)( 1 ) for Plan Years beginning after December 31, 2002 ), a 5 -percent owner
of the Employer, or a 1 -percent owner of the Employer having annual compensationofmore
than $150,000. For this purpose, annual compensation means compensation within the

meaning of IRC §415 (c)(3) . The determination of who is a Key Employee will be made in
accordance with IRC §416 (i)( 1 ) and the applicable regulations and other guidance of general
applicability issued thereunder.

d. AggregationRules.

In determining if the Plan is Top-Heavy, the Plan shall be aggregated with each other plan in
the required aggregation group as defined in Section 416(g)(2)(A)(i) of the Internal Revenue
Code and may, in the Trustees' discretion, be aggregated with any other plan in the

permissive aggregation group as defined in Section 416(g)(2)(A)(ii) of the Internal Revenue
Code. Required aggregationgroup means each plan ofan employer in which a key Employee
is a Participant and each other plan of that employer which enables each said plan to meet the

requirements of Internal Revenue Code Sections 401 (a)(4) of 410. Permissive aggregation
group means each plan of an employer not within the required aggregation group of the

employer which if included with such group would allow such group to meet the

requirementsof Internal Revenue Code Sections 401 (a)(4) and 410.

e. Special Rules.
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( 1 ) Distributions During Year Ending on the Determination Date. The present values of
accrued benefits and the amounts of account balances of an Employee as of the
determination date shall be increased by the distributions made with respect to the

Employee under the Plan and any plan aggregated with the Plan under IRC

§416 (g)(2) during the one-year period ending on the determination date. The

preceding sentence also shall apply to distributions under a terminated plan which,
had it not been terminated, would have been aggregated with the Plan under 1RC

§416 (g)(2)(A)(i) . In the case of a distribution made for a reason other than severance
from employment, death, or disability, this provision shall be applied by substituting
"five -year period" for "one-year period."

(2) If an individual is not a Key Employee for any Plan Credit Year but was a Key
Employee for any prior Plan Credit Year, any accrued benefit for such Employee
shall not be taken into account for purposes ofdetermining if the Plan is Top-Heavy.

(3) For purposes of this Article 13, "Compensation" for a Plan Credit Year means the
amount required to be included in the Employee's Form W-2 for the calendar year
that ends within that Plan Credit Year.

(4) The Board is authorized to adopt any other rules or regulations necessary to insure
that the Plan complies in all respects with the Top-Heavy rules of the Internal
Revenue Code.

Section 12.03 Special Vesting, MinimumBenefit, and Compensation Rules

The following rules will apply only to Employees not included in a unit of Employees covered

by a Collective Bargaining Agreement requiring Contribution to this Plan, and only if the Plan as

a whole becomes Top-Heavy. Such Employees are referred to herein as Top-Heavy Employees.

a. Vesting.

( 1 ) Applicability. If the Plan becomes Top-Heavy the vesting schedule set forth in paragraph
a.(2) below shall apply to the accrued benefit of every Top-Heavy Employee who has
at least one Hour ofWork while the Plan is Top-Heavy. Participants who do not have
an Hour of Work while the Plan is Top-Heavy will have their vesting determined
under the regular vesting schedule. Any accrued benefits which were forfeited before
the Plan became Top-Heavy will remain forfeited.

(2) Special Vesting Schedule. If the Plan becomes Top-Heavy, the following vesting
schedule shall apply instead of the Plan's regular vesting schedule to the Participants
defined in paragraph( 1 ) :

Years of
Vesting Service Percentage

2 20
3 40
4 60
5 or more 100

(3) End of Top-Heavy Status. If, after being determined to be Top-Heavy, the Plan
ceases to be Top-Heavy, then
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(a) The non-forfeitable percentage of a Participant's accrued benefit before the
Plan ceased to be Top-Heavy will not be reduced;

(b) Any Top-Heavy Employee with three or more Years of Vesting Credit at the
time the Plan ceased to be Top-Heavy will have the vesting schedule of
paragraph(2) above applied to his accrued benefits whenever earned; and

(c) Any Top-Heavy Employee with less than three Years of Vesting Credit at the
time the Plan ceased to be Top-Heavy will have the Plan's regular vesting
provisions apply to all benefits accrued after the Plan ceased to be Top-Heavy.

b. Special MinimumBenefit Rules.

( 1 ) Applicability. If the Plan becomes Top-Heavy, then for the first year that the Plan is

Top-Heavy, and for all subsequent years during which it is Top-Heavy, the minimum
benefit set forth in paragraph b.(2) below shall apply to all Top-Heavy Employees
(other than Key Employees) who have a Year ofVesting Credit during any such Plan
Year.

(2) Special Minimum Benefit. If the Plan becomes Top-Heavy, the minimum Regular
Pension benefit for Top-Heavy Employees (other than Key Employees) shall be the

greater of (a) the Plan's basic Normal Pension benefit determined under Section 3.03,
or (b) two percent of the Participant's Average Top-Heavy Compensation for each
Year of Vesting Credit beginning after March 31, 1984 during which the Plan was

Top-Heavy, up to a maximum of 10 such years.

(3) "Average Top-Heavy Compensation" shall mean the average Compensation for work
performed while a Participant in this Plan for the period of consecutive Top-Heavy
Years, not exceeding five, during which the Participant had the greatest aggregate
Compensation. Top-Heavy Years are those Plan Years beginning on or after April 1,
1984 for which the Plan is determined to be Top-Heavy.

c. Compensation Limitation.

If the Plan is Top-Heavy for any Plan Year beginning on or after April 1, 1984, the amount
of any Top-Heavy Employee's Compensation for all purposes of the Plan other than

determining Key Employee status shall not exceed the limits established under Section
401 (a)(17) of the Internal Revenue Code.

Section 12.04. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010,
any provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.
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ARTICLE 13. MISCELLANEOUS

Section 13.01. Non-Reversion. It is expressly understood that in no event shall any of the corpus
or assets of the Pension Trust revert to the Employers or be subject to any claims of any kind or
nature by the Employers, except for the return ofan erroneous contribution within the time limits
prescribedby law, and any limitation contained within the Trust Agreement.

Section 13.02. Gender. Wherever any words are used in this Pension Plan in the masculine

gender, they should be construed as though they were also used in the feminine gender in all
situations where they would so apply; wherever any words are used in the Pension Plan in the

singular form they should be construed as though they were also in the plural form in all
situations where they would so apply, and vice versa. The term "Pensioner" shall be construed,
where appropriate, to also mean the Spouse of any deceased Pensionerwho is entitled to benefits
under the provisions of Article 7.

Section 13.03. 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 for the Employer to make contributions as stipulated in its collective bargaining with
the Union.

There shall be no liability upon the Trustees individually, or collectively, or upon the Union to

provide the benefits establishedby this Pension Plan, if the Pension Trust does not have assets to
make such payments.

Section 13.04. Addition of New Groups of Employees. The Trustees shall review the relevant
actuarial data with respect to any Specific Group added to the coverage of this Pension Fund. If
the Trustees conclude that modifications of previously adopted funding assumptionsor changes
in the amounts of pension benefits hereunder would result in the inclusion of such group, the

appropriate provisions of the Pension Plan shall be modified with respect to the group involved
so that the Fund will not be adversely affected by the inclusion of such Specific Group for
coverage hereunder.

Section 13.05. Terminated Employer. The amount of the unfunded vested benefits allocable to
an Employer that withdraws from the Plan shall be determined in accordance with ERISA
Section 4211 (c)(3) .

Section 13.06. Termination. The Trustees shall have the right to discontinue or terminate this
Plan in whole or in part. In the event of a termination of this Plan, the rights of all affected

Participants to benefits then accrued, to the extent then funded, shall thereupon become 100%
vested and non-forfeitable. Upon termination of the Plan, the Trustees shall take such steps as

they deem necessary or desirable to comply with Section 4041A and 4281 ofERISA.

Section 13.07. Mergers, Etc. Subject only to the extent determined by the Pension Benefit

Guaranty Corporation, the following shall apply : in the case of any merger or consolidation of
the Plan with, or transfer, in whole or in part, of the assets and liabilities of the Pension Fund to

any other Pension Fund, after September 2, 1974, each Participant shall (if the Plan then
terminated) receive a benefit immediately after the merger, consolidation or transfer which is at
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least equal to the benefit he would be entitled to receive immediately before such merger,
consolidation or transfer as if the Plan had then terminated.

Section 13.08. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010,
any provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,
except to the extent otherwise required by applicable law or regulations.
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ARTICLE 14. AMENDMENT

Section 14.01. Amendment. This Plan may be amended at any time by the Trustees, consistent
with the provisions of the Trust Agreement. However, no amendmentmay decrease the accrued
benefit ofany Participant, except:

a. As necessary to establish or maintain the qualification of the Plan or Trust Fund under the
Internal Revenue Code, and to maintain compliance of the Plan with the requirements of
ERISA, or

b. If the amendment meets the requirements of Section 302 (c)(8) of ERISA and Section
4129(c)(8) of the Internal Revenue Code, and the Secretary of Labor has been notified of
such amendmentand has either approvedof it, or within 90 days after the date on which such
notice was filed has failed to disapprove.

Section 14.02. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010,
any provision in this Article which is inconsistent with the requirements of Article 16.
REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,
except to the extent otherwise required by applicable law or regulations.
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ARTICLE 15. MINIMUM DISTRIBUTIONREQUIREMENTS

Section 15.01. General Rules.

a. Effective Date. The provisions of this Article will apply for purposes of determining
required minimum distributions for calendar years beginning after December 31, 2005. For

purposes of determining minimum required distributions for calendar years 2003, 2004, and

2005, a good faith interpretation of the of the requirementsof Section 401 (a)(9) of the Code
shall apply.

b. Precedence.

( 1 ) The requirements of this Article will take precedence over any inconsistent provisions
of the Plan.

(2) This Article does not authorize any distribution options not otherwise provided under
the Plan.

c. Requirements of Treasury Regulations Incorporated. All distributions required under
this Article will be determined and made in accordance with the Treasury regulations under
section 401 (a)(9) of the Internal Revenue Code.

d. TEFRA Section 242(b)(2) Elections. Notwithstanding the other provisions of this Article,
other than Section 15.01(c), distributions may be made under a designation made before

January 1, 1984, in accordance with section 242(b)(2) of the Tax Equity and Fiscal

Responsibility Act (TEFRA) and the provisions of the Plan that relate to section 242(b)(2)
of TEFRA.

Section 15.02. Time and Manner of Distribution.

a. Required Beginning Date. The Participant's entire interest will be distributed, or begin to
be distributed, to the Participant no later than the Participant's Required Beginning Date.

b. Death of Participant Before Distributions Begin. If the Participant dies before
distributions begin, the Participant's entire interest will be distributed, or begin to be

distributed, no later than as follows:

( 1 ) If the Participant's surviving spouse is the Participant's sole designated beneficiary,
distributions to the surviving spouse will begin by December 31 of the calendar year
immediately following the calendar year in which the Participant died, or by December
31 of the calendar year in which the Participant would have attained age 701/2, if later.

(2) If the Participant's surviving spouse is not the Participant's sole designated beneficiary,
distributions to the designated beneficiary will begin by December 31 of the calendar

year immediately following the calendaryear in which the Participant died.

(3) 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
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December 31 of the calendar year containing the fifth anniversary of the Participant's
death.

(4) 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 15.02(b), other than Section 15.02(b)( 1 ), will apply as if the

surviving spouse were the Participant.

For purposes of this Section 15.02 and Section 15.05, distributions are considered to begin
on the Participant's Required Beginning Date (or, if Section 15.02(b)(4) applies, the date
distributions are required to begin to the surviving spouse under Section 15.02 (b)( 1 )) . 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 15.02 (b)( 1 )), the date distributions
are consideredto begin is the date distributions actually commence.

c. Form of Distribution. Unless the Participant's interest is distributed in a single sum on or
before the Required Beginning Date, as of the first distribution calendar year distributions
will be made in accordance with Sections 15.03, 15.04 and 15.05 of this Article.

Section 15.03. Determination of Amount to be Distributed Each Year.

a. General Annuity Requirements. If the Participant's interest is paid in the form of annuity
distributions under the Plan, payments under the annuity will satisfy the following
requirements:

( 1 ) the annuity distributions will be paid in periodic payments made at intervals not longer
than one year;

(2) the distribution period will be over a life (or lives) or over a period certain not longer
than the period described in Section 15.04 or 15.05;

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

(4) paymentswill either be nonincreasing or increase only as follows:

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

(B) to the extent of the reduction in the amount of the Participant's payments to

provide for a survivor benefit upon death, but only if the beneficiary whose
life was being used to determine the distribution period described in Section
15.04 dies or is no longer the Participant's beneficiary pursuant to a

qualified domestic relations order within the meaning of section 414Q)) ;

(C) to provide cash refunds of employee contributions upon the Participant's
death; or
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(D) to pay increased benefits that result from a Plan amendment.

b. Amount Required to be Distributed by Required BeginningDate. 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
15.02(b)( 1 ) or (2)) 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, e.g., bi-monthly, monthly, semi -annually, or annually. All of the

Participant's benefit accruals as of the last day of the first distribution calendar year will be
included in the calculation of the amount of the annuity payments for payment intervals

ending on or after the Participant's required beginning date.

c. Additional Accruals after First Distribution Calendar Year. Any additional benefits

accruing to the Participant in a calendaryear after the first distribution calendaryear will be
distributed beginning with the first payment interval ending in the calendar year
immediately following the calendaryear in which such amount accrues.

Section 15.04. Requirements for Annuity Distributions that Commence During
Participant's Lifetime.

a. Joint Life Annuities Where the Beneficiary is not the Participant's Spouse. If the

Participant's interest is being distributed in the form of a joint and survivor annuity for the

joint lives of the Participant and a nonspouse beneficiary, annuity payments to be made on
or after the Participant's required beginning date to the designated beneficiary after the

Participant's death must not at any time exceed the applicable percentage of the annuity
payment for such period that would have been payable to the Participant using the table set
forth in Q&A-2 of section 1.401(a)(9)-6 of the Treasury regulations. If the form of
distribution combines a joint and survivor annuity for the joint lives of the Participant and a

nonspouse beneficiary and a period certain annuity, the requirement in the preceding
sentence will apply to annuity payments to be made to the designated beneficiary after the

expiration of the period certain.

b. Period Certain Annuities. Unless the Participant's spouse is the sole designated
beneficiary and the form of distribution is a period certain and no life annuity, the period
certain for an annuity distribution commencing during the Participant's lifetime may not
exceed the applicable distribution period for the Participant under the Uniform Lifetime
Table set forth in section 1.401(a)(9)-9 of the Treasury regulations for the calendaryear that
contains the annuity starting date. If the annuity starting date precedes the year in which the

Participant reaches age 70, the applicable distribution period for the Participant is the
distribution period for age 70 under the Uniform Lifetime Table set forth in section
1.401(a)(9)-9 of the Treasury regulations plus the excess of 70 over the age of the

Participant as of the Participant's birthday in the year that contains the annuity starting date.
If the Participant's spouse is the Participant's sole designated beneficiary and the form of
distribution is a period certain and no life annuity, the period certain may not exceed the

longer of the Participant's applicable distribution period, as determined under this Section
15.04(b), or the joint life and last survivor expectancy of the Participant and the

Participant's spouse as determined under the Joint and Last Survivor Table set forth in
section 1.401(a)(9)-9 of the Treasury regulations, using the Participant's and spouse's
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attained ages as of the Participant's and spouse's birthdays in the calendar year that
contains the annuity starting date.

Section 15.05. Requirementsfor MinimumDistributions Where Participant Dies Before
Date Distributions Begin.

a. Participant Survived by Designated Beneficiary. If the Participant dies before the date
distribution of his or her interest begins and there is a designated beneficiary, the

Participant's entire interest will be distributed, beginning no later than the time described in
Section 15.02(b)( 1 ) or (2), over the life of the designated beneficiary or over a period
certain not exceeding:

( 1 ) 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

(2) 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 calendaryear that contains the annuity starting date.

b. No Designated Beneficiary. If the Participant dies before the date distributions begin and
there is no designated beneficiary as of September 30 of the year following the year of the

Participant's death, distribution of the Participant's entire interest will be completed by
December 31 of the calendaryear containing the fifth anniversary of the Participant's death.

c. Death of Surviving Spouse Before Distributions to Surviving Spouse Begin. If the

Participant dies before the date distribution of his or her interest begins, the Participant's
surviving spouse is the Participant's sole designated beneficiary, and the surviving spouse
dies before distributions to the surviving spouse begin, this Section 15.05 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 15.02(b)( 1 ) .

Section 15.06. Definitions.

a. Designated beneficiary. The individual who is the beneficiary of the Participant under
Section 8.01 of the Plan and is the designated beneficiary under section 401 (a)(9) of the
Internal Revenue Code and section 1.401(a)(9)-4 of the Treasury regulations.

b. Distribution calendaryear. A calendaryear for which a minimum distribution is required.
For distributions beginning before the Participant's death, the first distribution calendaryear
is the calendar year immediately preceding the calendar year which contains the

Participant's required beginning date. For distributions beginning after the Participant's
death, the first distribution calendar year is the calendar year in which distributions are

required to begin pursuant to Section 15.02(b) .

c. Life expectancy. Life expectancy as computed by use of the Single Life Table in Section
1.401(a)(9)-9 of the Treasury regulations.

d. Required Beginning Date. The date specified in Article 1, Section 1.23 of the Plan.

63



Section 15.07. Effective July 29, 2010, for all benefits commencing on or after July 22, 2010,
any provision in this Article which is inconsistent with the requirements of Article 16.

REHABILITATION PLAN, shall be superseded by the provisions contained within Article 16,

except to the extent otherwise required by applicable law or regulations.

64



ARTICLE 16. REHABILITATION PLAN

Rehabilitation Plan
Updated August 2011

Introduction

The Pension Protection Act of 2006 ("PPA"), as amended by the PreservationofAccess to Care
for Medicare Beneficiaries and Pension Relief Act of 2010, requires the Trustees of a

multiemployer pension plan that has been certified by the plan's actuary as being in critical
status to develop a Rehabilitation Plan that is intended to enable the plan to cease to be in critical
status by the end of the plan's rehabilitation period. The Rehabilitation Plan must be based on

reasonably anticipated experience and on reasonable actuarial assumptions. On June 29, 2010,
the Marine Carpenters Pension Fund ("Fund") was certified by its actuary to be in critical status
for the plan year beginning April 1, 2010. On November 12, 2010 the Trustees adopted a

Rehabilitation Plan. On August 10, 2011 the Trustees updated the Rehabilitation Plan to reflect
actual experience.

This Rehabilitation Plan:

1. Specifies the rehabilitation period and the expected emergence date;

2. Includes three schedules (Default Schedule plus two Alternative Schedules ) of benefit

changes and non-benefit contribution changes that will be provided to the bargaining parties,
one of which must be implemented as part of future collective bargaining agreements
between local unions and contributing employers entered into or renewedafter July 29, 2010.

Nothing prevents an employer and Union from agreeing to implement a particular Schedule

prior to the expiration ofa Collective Bargaining Agreement;

3. Provides annual standards for meeting the requirements of the Rehabilitation Plan and
describes how the Rehabilitation Plan will be updated from time to time; and

4. Describes how the Default Schedule will be automatically implemented if there is no

agreement between the bargaining parties in a timely manner.

Election of Pension Relief

Under the Preservationof Access for Care for Medicare Beneficiaries and Pension Relief Act of
2010 (Act), multiemployer plans that are certified by their actuaries to pass a "solvency test"

may elect to take advantage of "funding relief' granted in the form of certain changes made to
the minimum funding requirements.

In order for a plan to qualify for this form of relief, its actuary must certify that the plan is

projected to have sufficient funds to cover all benefit payments and expenses for the extended

funding period permitted under the law. Based on its actuary's report, the Marine Carpenters
Pension Fund qualified for the relief and the Board of Trustees elected the following forms of
relief:

D As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the Act, the Plan will adjust the asset value
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that is used for funding purposes to recognize the 2008 losses over a ten-year period and
make other adjustments to smooth out the immediate effect on the assets, rather than using
the Plan's regular smoothing policy, which calls for the recognition of such losses over a

five-year period.

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the PRA, for the Plan Years beginning
April 1, 2009 and April 1, 2010, the actuarial value of assets will be no more than 130% of
the fair market value of assets.

These forms of funding relief were taken into account in developing the Rehabilitation Plan
described in this document. The determination of critical status by the actuary, the election of
funding relief by the Board of Trustees and the adoption of this Rehabilitation Plan means that
until the Plan is no longer in critical status, the Plan cannot be amended to increase benefits
unless there are new contributions not required by the Rehabilitation Plan to pay for the
increased benefits and the actuary certifies these additional contributions are sufficient to pay for
the benefit increase.

Rehabilitation Period and Expected Emer2ence Date

The Trustees also determined, based on information about the expiration of the current collective

bargaining agreements, that the Rehabilitation Period will begin on April 1, 2012. The Fund is

expected to emerge from critical status by April 1, 2022, based on reasonable assumptions and

implementation of this Rehabilitation Plan. If the Plan Actuary certifies before the end of this

period that the Plan is no longer in Critical Status for a Plan Year, the Rehabilitation Plan Period
will end as of the close of the preceding Plan Year.

Rehabilitation Plan Remedies and Schedules

Schedules

Based on the Plan Actuary'sprojections, the Rehabilitation Plan must contain Schedules ofPlan

changes and/or contribution rate changes that are designed to enable the Plan to emerge from
Critical Status by the end of the Rehabilitation Plan Period. Pursuant to the PPA a Rehabilitation
Plan must include a proposed "default schedule" that identifies the necessary reductions in the
amount of future benefit accruals and reductions in adjustable benefits necessary to achieve the

applicable benchmarks, assuming no collective bargaining agreement increases contributions to
the Plan (other than contributions necessary to achieve the benchmark) after amendments have
reduced future benefit accruals to the maximum extent permitted by law. This Schedule has been

prepared and is set forth below in the Default Schedule of this Rehabilitation Plan.

The Rehabilitation Plan shall also provide a proposed schedule providing increases in
contributions necessary to achieve the applicable benchmark, assumingno amendments reducing
future benefit accruals, or reduction in adjustablebenefits under the Plan. This Schedule has been

prepared and is set forth below as Alternative Schedule 1 of this Rehabilitation Plan.

66



The Rehabilitation Plan may also provide a proposed schedule providing increases in
contributions necessary to achieve the applicable benchmark while making less than the
maximum reduction in adjustable benefits. This schedule is thus between the extremes of the
Default Schedule and Alternative Schedule 1. Such a Schedule has been prepared and is set forth
below as Alternative Schedule 2 of this Rehabilitation Plan.

ImplementationofRemediesandSchedules

The current monthly benefits of pensioners and beneficiaries whose annuity starting dates are

prior to July 29, 2010 are not subject to reduction under this Rehabilitation Plan. Benefits for
other participants are determined as follows:

All participants who terminated or will terminate covered employment prior to becoming
covered by a Schedule in the Collective Bargaining process, and not in pay status as of July 29,
2010, shall have their benefits determined based on the benefit changes described under the

applicable Schedule upon implementation of the applicable Schedule by their last former

bargaining unit in the last Plan Year in which they accrued benefits under the Plan. To the extent

provided under the implemented Schedule the benefits of a Participant who commencedbenefits
under the current Plan on or after July 29, 2010, shall, to the extent required by the applicable
Schedule, see their benefits reduced in accord with the applicable Schedule. These provisions
shall take effect on the later of the date the applicable Schedule is implemented for the

Participant's former bargaining unit or the date that benefits can be eliminated allowing for
legally required advanced notice.

As with any Schedule, the Default Schedule is implemented upon adoption by the Collective

Bargaining Parties as the applicable Schedule for a particular bargaining unit. However, should
the bargaining parties fail to elect any Schedule within 180 days following the expiration date of
a Collective Bargaining Agreement in effect as of December 21, 2010, the Board of Trustees are

required by law to unilaterally implement the Default Schedule for that particular bargaining
unit.

For non-bargaining unit employees employed by employers who also contribute on behalf of
bargaining unit employeesthe Schedule and implementation date is the same as the Schedule and
first implementation date for that employer's bargaining unit employees. For non-bargaining unit

employees not employed by an employer that contributes pursuant to a collective bargaining
agreement their implementation date is the earlier of the employer's adoption of a Schedule or
180 days from April 1, 2011.

Special Rules for Application ofBenefitReductions

Unless the participant's former collective bargaining unit adopts Alternative Schedule 1, those
who had not commenced receipt of benefits prior to July 29, 2010 shall have their benefits
calculated under the Default Schedule upon implementation unless :

D The participant immediately prior to retirement works a minimum of 350 hours in a Plan
Year (April 1, through March 31 ) in Covered Employment under a Collective Bargaining
Agreement that includes Alternative Schedule 2 subject to the conditions described in the
section Other Issues or;
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> The Participant worked a minimumof 350 hours in Covered Employment during the April 1,
2009 through March 31, 2010 Plan year for an employer that adopts Alternative Schedule 2

prior to the Participant's commencementof benefits.

Benefits shall be based upon the applicable Alternative Schedule implemented by the applicable
Collective Bargaining Agreement.

Benefits of a beneficiary or alternative payee with respect to a Participant or Retiree shall be
determined based upon the Schedule applicable to the benefits of the Participant or Retiree to
whom they relate.

Automatic Implementation ofDefault Schedule

If a collective bargaining agreement providing for contributions under the Plan that was in effect
on December 21, 2010 expires, and the bargaining parties fail to adopt an agreement with terms
consistent with any of those schedules, the Default Schedule will be imposed, and the benefits

adjusted accordingly, 180 days after the date on which the collective bargaining agreement
expires.

Pro-rata Pension Reciprocity and other issues under the Rehabilitation Plan and Critical
Status Determination

Some individuals who never become vested in benefits under this Plan may be entitled to a pro-

rata Pension from this Plan due to pro-rata Reciprocity Agreements. The pro-rata Pension of
such a non-vested individual shall be calculated and paid pursuant to the Default Schedule except
to the extent of Covered Hours under an Alternative Schedule which shall accrue benefits in
accord with the Alternative Schedule under which the Covered Hours were worked.

If a Participant works under a particular Schedule and subsequently works under another

Schedule, benefits accrued during the first period of employment and for prior periods under the
same collective bargaining agreement, will be determined under the applicable Schedule and
benefits accrued during the employment under a second Schedule shall be determined under the
second Schedule. To the extent required by law, this may result in separate and distinct annuities

being provided to an individualPlan Participant to assure compliance with all applicable law.

In the event that a particular Schedule is implemented for an employer, and then that employer,
in a subsequent negotiation, bargains a different Schedule, the Trustees may develop a revised
contribution Schedule for that particular situation.

Rules durin2 the RehabilitationPeriodandAdoption ofthe RehabilitationPlan

On and after July 29, 2010, the Board of Trustees may not accept a Collective Bargaining
Agreement or Participation Agreement that provides for: (a) lower contributions for any
Participants; (b) a suspension of contributions with respect to any period of service; or (c) any
new direct or indirect exclusion of younger or newly hired employees from plan participation.
During the Plan adoption period, the Trustees may not amend the Plan in any way that increases
Plan liabilities by reason of an increase in benefits, change in accruals, or change in the vesting
rate, unless the amendment is necessary to maintain the Plan's qualified status.
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Once the Rehabilitation Plan has been adopted, the Plan may not be amended in a manner that is
inconsistent with the Rehabilitation Plan. In addition, the Plan may not be amended to increase

benefits, including future benefit accruals, unless the Plan Actuary certifies that the benefit
increase is consistent with the Rehabilitation Plan and is paid for out of contributions not

required by the Rehabilitation Plan to meet the applicable benchmark.

Annual Standards for Meeting the RehabilitationRequirements

Based on reasonable assumptions, the Fund is expected to emerge from critical status by the Plan
Year beginning April 1, 2022. The Trustees recognize the possibility that actual experiencecould
be less favorable than the reasonable assumptions. Therefore, the Trustees are establishing the

following annual standards to reflect possible actuarial losses and still keep the Fund on target to

emerge from critical status by the end of the rehabilitation period.

Annual Updatin2 of Rehabilitation Plan

Each year the Plan's Actuary will review and certify the status of the Plan under the PPA

funding rules and whether the Plan is or is not making the scheduled progress toward the

requirements of the Rehabilitation Plan. To that end, the chart below provides the projected
credit balances and projected funded percentages for each year of the Rehabilitation Plan. The
Plan's Actuary has advised the Board of Trustees that the projected Funded Percentage is

extraordinarily volatile on a year-to-year basis. It has nonetheless been included in order that the
Board of Trustees might monitor the progress and use this as a general gauge of plan funding
during the rehabilitation period.

If the Board of Trustees determines that it is necessary in light ofupdated information, they will
revise the Rehabilitation Plan and the schedules recommended under it. Notwithstanding
subsequent changes in contribution schedules, a schedule of contribution rates provided by the
Board of Trustees and relied upon by the bargaining parties in negotiating a collective bargaining
agreement shall remain in effect for the duration of that collective bargaining agreement.
However, a collective bargaining agreement that is renewed or extended will need to include
terms consistent with one of the Schedules in effect at the time of the renewal or extension. A
failure to adopt such an updated Schedule would require the Board of Trustees to unilaterally
implement the Default Schedule 180 days subsequent to the expiration of a collective bargaining
agreement containing a Schedule.
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Plan Year Ending 3/31 Projected Credit Balance at Projected Funded
End of Plan Year Percentage at Beginning of

Plan Year

2013 $10,000,000 70%

2014 $5,000,00 70%

2015 $0 65%

2016 $0 65%

2017 - $5,000,000 65%

2018 - $10,000,000 65%

2019 - $10,000,000 60%

2020 - $15,000,000 60%

2021 - $15,000,000 60%

2022 - $10,000,000 65%

2023 $0 65%

Other Issues

In the event that a particular Schedule is implemented for an employer, and then another
Schedule is bargained as part of a subsequent negotiation, the Trustees may develop a revised
contribution schedule for that particular situation.

If a Participant works under a particular Schedule and subsequently works under another
Schedule, benefits accrued during the first period of employment and for prior periods under
other Collective Bargaining Agreements, will be determined under the applicable Schedule and
benefits accrued during employment under a second Schedule shall be determined under the
second Schedule. To the extent required by law, this may result in separate and distinct annuities

being provided to an individualPlan Participant to assure compliance with all applicable law.

Benefit changes will become effective pursuant to the terms of the Rehabilitation Plan as soon as

legally permissible after the Rehabilitation Plan Schedule is adopted or implemented and those
benefit changes are expected to be permanent as required by the PPA.
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DEFAULT SCHEDULE

&nd_imies

• The disability benefit is eliminated for any participants who are not in pay status as a

disabled participant as of July 29, 2010.

• The three-year guarantee period is eliminated with respect to benefits not in pay status as of
July 29, 2010.

• The current Early Retirement Pension formula for benefits accrued prior to October 1, 2009
will now reflect an adjustment on a true actuarial equivalent basis (as shown in the attached
table on page 12) as ofJuly 29, 2010.

• The additional death benefit under Plan Section 8.03 is eliminated.

• The only forms of benefit payment available to a retiring participant commencing receipt of
benefits on or after July 29, 2010 shall be a single life annuity with no guarantee period, the
50% Husband-and-Wife Pension, and the 75% Husband-and-Wife Pension. The reduction
factors for the Husband-and-Wife payment forms will be adjusted so as to be actuarially
equivalent to a single life annuity with no guarantee period, but will in no event produce a

monthly benefit amount that is greater than under the prior Plan provisions.

Contributions

Employer contribution rate levels shall increase 21.3% annually, compounded for ten years. For
CBAs first expiring under this schedule, the first increase shall be the amount shown in the

following chart containing the date of ratification:

Time Period Required Contribution Level*

Thru 3 /31 /2012 21.3%
4/ 1 /2012 -

3/31 /2013 47.1%
4/ 1 /2013 -

3/31 /2014 78.5%
4/ 1 /2014 -

3/31 /2015 116.5%
4/ 1 /2015 -

3/31 /2016 162.6%
4/ 1 /2016 -

3/31 /2017 218.5%
4/ 1 /2017 -

3/31 /2018 286.4%
4/ 1 /2018 -

3/31 /2019 368.7%
4/ 1 /2019 -

3/31 /2020 468.5%
4/ 1 /2020 -

3/31 /2021 589.6%

• Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
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surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 1

Benefit Chan2es

Benefit accruals under a Collective Bargaining Agreement after this Schedule is implemented
shall be determined disregarding any contribution increases specifically required under this
Schedule. Except for the foregoing no other benefit accrual changes or reductions are provided
for under this Schedule.

Contributions

Employer contribution rate levels shall increase 25.9% annually, compounded, for ten years. For
CBAs first expiring under this Schedule, the first increase shall be the amount shown in the

following chart containing the date ofratification:

Time Period Required Contribution Level*

Thru 3 /31/2012 25.9%
4/ 1/2012 -

3/31/2013 58.5%
4/ 1/2013 -

3/31/2014 99.6%
4/ 1/2014 -

3/31/2015 151.2%
4/ 1/2015 -

3/31/2016 216.3%
4/ 1/2016 -

3/31/2017 298.2%
4/ 1/2017 -

3/31/2018 401.4%
4/ 1/2018 -

3/31/2019 531.3%
4/ 1/2019 -

3/31/2020 694.8%
4/ 1/2020 -

3/31/2021 900.6%

* Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effectJuly 29, 2010 (excluding any surchargepayable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 2

Benefit Chan2es

> The current Early Retirement Pension formula for benefits accrued prior to October 1,
2009 will now have an adjustment schedule (as shown in the attached table on page
12) as ofJuly 29, 2010.

Worktest Requirements

A participant who has not commenced receipt of benefits prior to July 29, 2010 shall
have his or her benefits calculated under the Default Schedule upon implementation
unless :

> The participant immediately prior to retirement works a minimum of 350 hours in a

Plan Year (April 1, through March 31 ) in Covered Employment under a Collective

Bargaining Agreement that includes Alternative Schedule2 subject to the conditions
described in the section Other Issues or;

> The Participant worked a minimumof 350 hours in Covered Employment during the

April 1, 2009 through March 31, 2010 Plan year for an employer that adopts
Alternative Schedule 2 prior to the Participant's commencementofbenefits.

Contributions

Employer contribution rate levels shall increase 23.9% annually compounded, for ten

years. For CBAs first expiring under this Schedule, the first increase shall be the amount
shown in the following chart containing the date of ratification :

Time Period Required Contribution Level*

Thru 3 /31/2012 23.9%
4/ 1/2012 -

3/31/2013 53.5%
4/ 1/2013 -

3/31/2014 90.2%
4/ 1/2014 -

3/31/2015 135.7%
4/ 1/2015 -

3/31/2016 192.0%
4/ 1/2016 -

3/31/2017 261.8%
4/ 1/2017 -

3/31/2018 348.2%
4/ 1/2018 -

3/31/2019 455.4%
4/ 1/2019 -

3/31/2020 588.1%
4/ 1/2020 -

3/31/2021 752.5%

* Shown as a percentage of contribution rate required under collective bargaining
agreement in effect July 29, 2010 (excluding any surcharge payable in accordance
with the Pension Protection Act) .



All additional contributions pursuant to this Schedule over the amounts required under
collective bargaining agreements in effect as of July 29, 2010 shall be disregarded for
purposes ofdetermining participants' accrued benefits. Accrued benefits are in no fashion
based upon the amount of increased employer contributions under the foregoing Schedule
or any employer surcharge contributions payable by the employer. These contributions
shall be utilized solely to improve the funding condition of the Plan and shall result in no
benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications
than the journeyman rates specified above, proportional off-benefit contribution increases
will be required.
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EARLY RETIREMENTADJUSTMENT FACTORS ON BENEFITS ACCRUED
PRIOR TO OCTOBER 1, 2009 UNDER CURRENT PLAN, DEFAULT SCHEDULE,

AND ALTERNATIVE SCHEDULES 1 AND 2

FOR ACTIVE EMPLOYEES
Worked at least 350 hours under this Plan or Related Plan in Plan

Year of or Immediately Preceding AnnuityStarting Date
Alternative Alternative

Agg Current Plan Default Schedule Schedule 1 Schedule 2
62 100.0% 100.0% 100.0% 100.0%
61 100.0% 91.23% 100.0% 95.62%
60 100.0% 83.43% 100.0% 91.72%
59 100.0% 76.47% 100.0% 88.24%
58 100.0% 70.24% 100.0% 85.12%
57 100.0% 64.64% 100.0% 82.32%
56 100.0% 59.60% 100.0% 79.80%
55 100.0% 55.05% 100.0% 77.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT 1996 AND LATER

Did not work at least 350 hours under this Plan
or Related Plan in Plan Year of or Immediately

Preceding AnnuityStarting Date, but at least 350
hours in a Plan Year on or after 1996

Alternative Alternative
Agg Current Plan Default Schedule Schedule 1 Schedule 2
62 100.0% 100.0% 100.0% 100.0%
61 100.0% 91.23% 100.0% 95.62%
60 100.0% 83.43% 100.0% 91.72%
59 98.0% 76.47% 98.0% 87.24%
58 96.0% 70.24% 96.0% 83.12%
57 94.0% 64.64% 94.0% 79.32%
56 92.0% 59.60% 92.0% 75.80%
55 90.0% 55.05% 90.0% 72.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT BEFORE 1996

Did not work at least 350 hours under this Plan
or Related Plan in Plan Year on or after 1996

Alternative Alternative
Agg Current Plan Default Schedule Schedule 1 Schedule 2
62 100.0% 100.0% 100.0% 100.0%
61 98.0% 91.23% 98.0% 94.62%
60 96.0% 83.43% 96.0% 89.72%
59 94.0% 76.47% 94.0% 85.24%
58 92.0% 70.24% 92.0% 81.12%
57 90.0% 64.64% 90.0% 77.32%
56 88.0% 59.60% 88.0% 73.80%
55 86.0% 55.05% 86.0% 70.53%
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AMENDMENT REVISING
THE

PLAN DOCUMENTOF THE
PENSION PLAN FOR THE

MARINE CARPENTERS PENSION FUND

EffectiveApril 1, 2015, the above named Pension Plan is hereby restated in its entirety to
read as set forth in the revised Pension Plan attached hereto.

Executed this Ilday of •71;4414411
(
-'

, 20_46

• 0 1 leh<J77
C rman Co-'Chairman

5352034v1 /04706.013
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TRUST AGREEMENT
Marine Carpenters' Pension Fund

THIS AGREEMENT,made the 8th day of June, 1960, as amended through November 16, 1995 by and between certain Employers, hereinafter called

"Employers," certain Local Unions affiliated with the United Brotherhoodof Carpenters and Joiners of America, an unincorporated association,collectively
referred to as the Pacific Coast Marine Carpenters Council of Washington, Oregon and California, hereinafter called the "Union," and the individuals

subscribinghereto as Trustees of the MarineCarpenters' Pension Fund, and their predecessors.

WITNESSETH:

WHEREAS. the Employersand other employers signatoryto this Agreement, and the Union and other unions signatory to this Agreement, are parties to
various collective bargainingagreements which provide for employercontributions to the Marine Carpenters Pension Trust Fund; and

WHEREAS, the parties have agreed that such contributionsshall be payable to and deposited in the single Trust Fund established by this Agreement; and

WHEREAS, the purpose of this Agreementis to provide for the establishment of such Trust Fund to provide pensions for the benefit of employees and

dependents upon the retirement or death of employees;

NOW, THEREFORE, in considerationof the foregoingand of the mutualpromises hereinafterprovided, the parties hereto agree as follows :

ARTICLE I

Definitions
Unless the context or subjectmatter otherwise requires, the following definitions shall govern in this Trust Agreement:

Section. 1. The term "collective bargainingagreements" includes :

(a) The General Agreement between EmployersEngaged in Shipbuilding and Repair, Boat Building and Repair, and Allied Industries, and the Pacific
Coast Marine Carpenters Councilof Washington, Oregon and Californiadated June 30, 1959;

( b) Any other collective bargaining agreements between the Union or any other union signatory to this Agreement,and any Employer or employer
associationwhich provides for the maltingof employercontributions to the Fund;

(c) Any extensions, amendments, modifications or renewals of any of the above -described agreements, or any successoragreements to them which

provide for the makingof employercontributions to the Fund.

Section 2. The term "Employer"means any employerwho is required by any of the collective bargaining agreements to makecontributions to the Fund,
or who does in fact make one or more contributions to the Fund or who is the employerof employees admittedpursuant to Section 3 of this Article, subject
to the provisions of Article XI hereof. The term "Employer" shall also include any union which makes contributions to the Fund on behalf of its employees;
provided the inclusion of said unions as an "Employer" is not a violation of any existing law or regulation.The term "Employer" shall also include any of the
employerswho make contributions to the Fund on behalfof its employees pursuantto regulationsadopted by the Board of Trustees.

Any union shall be an Employersolely for the purposeof makingcontributionsfor its employees and shall have no other rights or privileges under this
Trust as an Employer.

Section 3. The term "Employee" means any employee of the Employers, or of any employer, who performs work covered by any of the collective
bargainingagreements. The term "Employee"shall also include employees of unions on whose behalf contributions are made to the Fund pursuant to regu -

lations adoptedby the Board of Trustees, provided the inclusion of said employees is not a violation of any existing law or regulation.The term "Employee"
shall also include employees who do not perform work covered by any of the "collective bargaining agreements" provided all such employees employed in
such classification are included as employees under the Trust and the Employernotifies the Trustees in writing of such election and makes contributions to
the Fund on behalf of such employees pursuantto regulationsadopted by the Board of Trustees and provided further that the inclusion of said employees is
not a violation of any existing law or regulation.

Section 4. The term "Fund" means the Trust Fund created and established by this Agreement.

Section 5. The terms "Plan" or "Pension Plan" mean the Pension Plan determined by the Trustees and/or the schedule ofpensionbenefits in effect from
time to time pursuant to any plan established by the Trustees pursuantto this Agreement.

Section 6. The term "he" includes the feminine and the neutergender, and vice-versa.

Section 7. The term "Local Union" means a local union which has entered into collective bargaining agreements which require contributions to this
Trust Fund and is signatory to this Trust Agreement.

Section 8. The terms "Corporate Co-Trustees" or "Custodian"means either the Corporate Co-Trustee or Custodianwhich may be appointed by the
Board of Trustees for the purposes specifiedin this Trust Agreement.

Section 9. The term "Contribution" means the paymentmade or to be made to the Fund by any individual employerunder the provisions of a collec-
tive bargainingagreement. The term "Contribution" shall also include a payment made on behalf of an employee of a union or of an employer pursuant to
regulations adopted by the Board of Trustees. The rate of contributions made by unions or employerspursuant to regulations adopted by the Board of
Trustees shall not be less than the rate of contributions called for by the collectivebargaining agreement.

ARTICLE II
I The Trust Fund

Section I. There is hereby created the MARINE CARPENTERS' PENSION FUND which shall consistof all contributions made into the Fund and all
interest, income and other returns thereonof any kind whatsoever, togetherwith all property and assets of the Fund-

Section 2. The Fund shall have its principal office at Oakland, California.The Board ofTrustees shall have the power to move the principal office of the
Fund to other locations,and to establish branchor subordinateoffices if necessary.

Section 3 Contributions to the Fund shall not constitute or be deemed to be wages due to the Employees with respect to whose work such payments
are made, and no Employeeshall be entitled to receive any part of the contributionsmade or requiredto be made to the Fund in lieu of the benefits provided
by the PensionPlan.

Section 4. Neither the Employers, any employer, the Union, or any signatoryunion, any beneficiaryof the Pension Plan nor other person shall have any
right, title or interest in the Rind other thanas specificallyprovidedin this Agreement, and no part of the Rind shall revert to the Employers,or any employer.Neither the Fund nor any contributions to the Rind shall be in any mannerliable for or subject to the debts, contracts or liabilities of the Employers, any
employer, the Union, any signatory union, or any beneficiary. No part of the Mind, nor any benefitspayable in accordancewith the Pension Plan shall be
subject in any manner to anticipation, alienation,sale, transfer,assignment, pledge, encumbrance or charge by anyperson.

Section 5. Neither the Employersnor any officer, agent, employee or committeememberof the Employersshall be liable to make contributions to the
Fund or be under any other liability to the Fund or with respect to the Pension Plan, except to the extent that he may be an individual employer required to
make contributions to the Fimd with respectto his or its own individual operations, or to the extent he may incur liability as a Trusteeas hereinafter provided.
The liability of any individual employerto the Fund, or with respect to the Pension Plan, shall be limited to the paymentsrequired by the collective bargaining
agreements and by this Agreementwith respectto his or its individual operations, and in no event shall he or it be liable for any portion of the contributions
due from other individual employerswith respect to the operations of the Fund or of the Pension Plan, exceptas may be hereinafterprovided in the collective
bargainingagreements, or by applicableFederalor State Law.

Section 6. Neither the Employers, any employer, the Union, any signatory union nor any Employee shall be liable or responsiblefor any debts, liabilitiesor obligationsof the Fund or the Trustees, exceptas provided above in Section 5.

Section 7. Subject to the continuing supervision, control and direction of the Board of Trustees and the provisions hereof, the CorporateCo-Trusteeor the Custodian, if either is appointedby the Board of 7Yustees, may be vested with all right, title and interest in and to the Fund for the uses,purposesand duties set forth in this Trust Agreement. The Fund shall be administeredby the Board of Trustees for the exclusive benefit of employees andretired employees and the beneficiariesof such employees pursuantto the provisionsof the Pension Plan. Notwithstandinganything to the contrary containedin this Trust Agreementor in the Plan, or any modification, amendment, extension or renewal thereof, or of the Plan, no portion of the Fund shall at any timerevert to, or be recovered by any of the employersor the Union or be used for, or diverted to, purposes other than for the exclusive benefit of employees,retired employees or their beneficiaries under the Plan and the payment of administrative expenses of the Rind and Plan and the payment of refunds toemployersto the extent permitted by law but in no event to a greaterextent than permittedhereunder. Refunds of contributions paid pursuant to a mistake offact or law may be refundedupon request by an employer, and proof, satisfactoryto the Trustees that suchmistakewas made. However, in no eventshall saidmistakencontributions made more than two (2) years prior to said request for refund be subject to refund. Any refund determinedby the Trusteesto be due



and owing pursuant to the foregoingshall be made not more thansix (6) months after said determination.Said refund shall not include any investmentincome
related to the mistakencontribution. Said refund shall be reduced by any investmentlosses and benefitspaid related to the mistaken contribution.

ARTICLE III
Contributions to the Fund

Section I. Contributions shall be paid into the Fund in such manner and with such reports as the 'Prustees may prescribe.
Section 2. Contributions to the Fund shall be due commencing on the effectivedate of this Agreementand shall be payable monthly thereafter on the

15th day of each month subject to the provisionsof the collective bargaining agreements. The contributions payable on the effective date of this Agreement
shall include all paymentswhich have theretoforeaccrued for work performedduring the periodsdesignated in the collective bargainingagreements up to the
close of the individual employer'spayroll period endingclosest to the last day of the month preceding the month in which this Agreementbecomes effective,
and thereafter,each monthly contribution shall include all payments which have accrued in the interim for work performed up to the close of the individual
employer'spayroll period endingclosestto the last day of the preceding calendar month.

Section 3. Each contribution to the Fund shall be made promptly,and in any event on or before the 25th day of the calendarmonth in which it becomes

payable, on which datesaid contribution, ifnot then paid in full, shall be delinquent. If any individual employerfails to make his or its monthly contribution in
full on or before the 25th day of the month on four occasions within any 12-month period, the Board of Trustees may provide by resolution that thereafter
during the 12-month period immediatelyfollowing such resolution, the 15th day of the monthshall be the delinquencydate for such individual employer. The
parties recognize and acknowledgethat the regular and prompt paymentof employercontributions to the Fund is essential to the maintenanceand effect of
the Pension Plan, and that it would be extremely difficult, if not impracticable,to fix the actual expense and damage to the Fund and to the Pension Plan
which would result from the failure of an individual employerto pay such monthly contributionsin full within the time above provided.Therefore,the amount
of damage to the Fund or Pension Plan resulting from any such failure shall be presumed to be the sum of $20.00 per delinquencyor 10% of the amountof the
contribution or contributions due, whichever is greater, which amountshall become due and payable to the Fund by the delinquentemployer as liquidated
damages and not as a penalty, at the place where the contribution is payable upon the day immediatelyfollowing the date on which the contribution or contri-
butions become delinquent and shall be in addition to said delinquentcontribution or contributions; provided, howevec the Board of Trustees may waive
paymentof any said liquidateddamages in a particular case upon good cause satisfactoryto the Board of Trustees being established.

ARTICLE IV
Board of Trustees

Section I. The Fund shall be administeredby a Board of Trustees which shall consistofsix (6) Trustees. Three (3) shall be appointedby the Union and
three (3) Trustees shall be appointedby the Employers.

(a) The three (3) Trustees appointedby the Union shall be known as Union Trustees and shall be selected in the following manner: One (1) Union
Trusteeshall be selected from the California area, one (1) from the Oregon area, and one (1) from the Washington area.

(b) The three (3) Trustees appointed by the Employersshall be known as EmployerTrustees and shall be selected in the following manner: One (1)
EmployerTrusteeshall be selected from the Californiaarea, one (1) from the Oregon area, and one (1) from the Washington area.

Section 2. Employer Trustees shall be appointedin writing by the current EmployerTrustees or their successors, which Employer Trustees or their
successors are irrevocably designated by the Employersas his or its attorney's -in-fact for the purpose of appointing and removing Trustees and successor
Trustees. If a successor Employer Trustee appointedby the EmployerTrustees is rejected by a majority of all contributing employers, then that successor
Employer Trustee's term shall immediatelycease and the EmployerTrustees shall appoint anothersuccessor who shall serve as Trusteeunless and until his
appointment is rejectedby a majority of all contribution employers.

Section 3. The Union Trustees shall be appointedin writing as follows:

(a) The Union Trustees from Californiashall be appointed by CaliforniaLocal Unions througha nomination and election processdescribedas follows.
Whenever a vacancyexists the remainingUnion Trustees, the CaliforniaLocalUnions and the California participants shall be invited to nominatea
Union Trusteefrom California. Ifonly one individual is nominatedthat individual will be deemed electedand appointed.If more than one individual
is nominatedballots for voting by mail shall be distributed to the Californiaparticipants.The individual receivingthe most votes in ballots returned
within 3 weeksof distribution shall be deemed appointed.

(b) The Union Trustees from Oregon shall be appointedby the Oregon Local Unions through a nomination and election process described as follows.
Whenever a vacancyexists the Union Trustees, Oregon Local Unions and Oregon participantsshall be invited to nominate a Union Trustee from
Oregon. If only one individual is nominatedthat individual will be deemed elected and appointed. If more than one individual is nominated ballots
for voting by mail shall be distributed to the Oregon Participants. The individual receivingthe most votes in ballots returned within three weeksof
distribution shall be deemed appointed.

(c) The Union Trusteefrom Washington shall be appointedby the Washington Local Unions through the nomination and election processdescribedas
follows. Whenevera vacancy exists the Union Trustees, Washington9 Local Unions and Washington participants shall be invited to nominate a
Union Trustee from Washington.If only one individual is nominated that individual will be deemedelected and appointed. If more than one
individual is nominated ballots for voting by mail shall be distributed to the Washington participants. The individual receiving the most votes in
ballots returned within three weeks of distribution shall be deemed appointed.

(d) For the purpose of this Section, the phrase "participants"means the persons accruingbenefit credit in the precedingPlan Year under a collective
bargaining agreement requiring contributions to the Fund within the jurisdiction of Local Unions located in a particular state and the retirees
receiving benefits in the precedingPlan Year who last worked underthejurisdiction of a LocalUnion within a particular state.

(e) Each participating Local Union, the Pacific Coast Marine Carpenter's Council and the United Brotherhood of Carpenters and Joiners of America
irrevocably assent to the process for selectionand appointmentof Union Trustees set forth in this Section.

Section 4. The Trustees so appointedshall sign this 'Prust Agreement, or a counterpartthereof,and such signatureshall constitute their acceptance of
the office and agreement to act underand be subject to all of the terms and conditionsof this Trust Agreement.

Section 5. The Trustees shall selectone of their numberto act as Chairman of the Boardof Trustees and one to act as Co-Chairman, to serve for such
period as the Trustees shall determine. When the Chairman is selected from among the EmployerTrustees, the Co-Chairman shall be selected from among theUnion Trustees, and vice-versa.

Section 6. Each Trusteeshall serve until his death, resignation or removal from office.
Section 7. A Trusteemay resign at any time by servingwritten noticeofsuch resignation upon the Chairmanand Co-Chairmanof the Board of Trustees,and upon the Employers and Local Unions, or upon such agent as the Employers and Local Unions designate as their respectiveagent for purposesof suchnotice. No resignationshall be effective until a successor trustee is appointed pursuantto the provisionsof Sections 2 or 3 as applicableas contained withinthis Article.

Section 8. Any Employer Trustee may be removed from office at any time, for any reason, by an instrument in writing signed by the majority of the
contributing employersand served on the Trustee, the Chairman. and Co-Chairman of the Board of Trustees and the Local Unions. Any Union Trusteesmay beremovedfrom office at any time, for any reason, by an instrument in writing signed by the LocalUnions authorizedto nominatethat Union Trusteeand servedon the Trustee, the Chairmanand Co-Chairman of the Boardof Trustees and the Employers. Any removal pursuant to this Sectionshall be effective only uponthe completion of the appointmentprocess as applicableas contained within Sections 2 or 3 of this Article.

Section 9. Any successor Trustee properly appointedto this Fund shall sign this Trust Agreement, or a counterpart thereof, and such signatureshallconstitute his acceptance of office and agreement to act underand to be subjectto all of the terms and conditions of this Trust Agreement.
Section 10. Any Trusteewho resigns or is removed from office shall forthwith turn over to the Chairman or the Co-Chairmanof the Board of Trusteesat the principal office of the Fund, any and all records, books, documents, monies and other propertiesin his possession or under his control which belong tothe Fund or which were received by him in his capacityas such Trustee.
Section II. The powers of the remainingTrustees to act as herein providedshall not be impaired or limited in any way pending the designationof asuccessor Trustee to fill any vacancy.
Section 12. The Trustees shall not be compensated for their services by the Fund, but a Trustee may be reimbursedby the Fund for all reasonableexpenses incurred by the Trusteein the performanceof his duties as Trustee.
Section 13. The current Union Trustees are : MichaelT. Fahey, Sr., ShipwrightsLocal 611, P.O. Box 17358, Portland, Oregon 97217-0358; Daniel E. Huff,Carpenters Local #2236, 2085 Third Street, San Francisco,California 94107; and Robert M. Scott, Shipwrights Local #1184, 2415 Western Avenue, Seattle,Washington 98121. The current Employer Trustees are: Arthur E. Farr, Farr West Marine, Inc., PO. Box 8789, Portland, Oregon 97207-8789; Brian Bish, SanFranciscoDrydock, Inc., P.O. Box 7644, San Francisco, California94120-7644; and Lawrence H. Hagen, KPN 18116 35th Street, Lake Bay, Washington, 98349.

ARTICLE V
Power and Duties of Board of Trustees

Section 1. The Board of Trustees shall have the power to control and manage the assets, operation and administration of the Fund and the Plan asfiduciaries, which power and duty is expresslyaccepted by each of the Trustees and shall be exercised with the care, skill, prudenceand diligence under the



circumstancesthen prevailing that a prudent man acting in a like capacity and familiar with such matters would use in the conduct of an enterprise of like
characterand with like aims; provided,however, the Trustees may :

(a) Appoint an investmentmanager or managers (as defined in the Employee RetirementIncome SecurityAct of 1974, as amended, hereinafter referred
to as "ERISA") , to manage (including the power to acquire and dispose of) any assets of the Fund.

(b) Enter into an agreement allocatingamong Trustees such specificresponsibilities,obligationsor duties as the Board shall determine by vote may be

properly so allocated.

(c) Designate pursuant to the same procedurepersons other than named fiduciaries to carry out fiduciary responsibilities (other than Trusteeresponsi-

bilities) under this Trust Agreement or the Plan.

(d) Employ one or more persons to render advice with regard to any responsibilitiesthe Board has under this Trust Agreementor Plan.

(e) Do any one or more of the foregoing.
-Any personor entity so appointed, designated or employed shall act solely in the interestof the participants and beneficiariesof the Fund and the

Plan.

— The detailed basis on which pension benefitsare to be paid is and shall be set forth in the Pension Plan. The Board of Trustees may at any time,
from time to time, amend or modify such Pension Plan, exceptthat no amendment or modification may reduce any benefitspayableto employees
who retire prior to such amendment or modification so long as funds are available for paymentof such benefits. In no eventshall any amendment
or modification of the Plan cause or result in any portion of the Fund revertingto, or being recoverableby, any of the Employers,any individual

employer, the union, or any Local Union, or cause or result in the diversionof any portion of the Fund to any purposeother than the exclusive
benefit of Employees, Retired Employees, or their beneficiaries under the Plan and the paymentof administrative expenses of the Fund and the

Plan.

Section 2. All contributions to the pension Plan or the Fund shall be due and payable at such place as the Trustees shall so designate, and shall be paid
over to, received and held by the Corporate Co-Trustee or Custodian subjectto the Trust established by this Trust Agreementand all the terms and provisions
hereof. The acceptance and cashing of any checks for such contributions,and the dispositionof the monies covered thereby in accordancewith this Trust

Agreement, shall not release or discharge the individual employer from his or its obligations under the Collective BargainingAgreements for hours worked
under said agreements for which no contribution has actually been received, notwithstandingany statement, restrictions or qualification appearingon the

check or any attachmentthereto.

Section 3. The Trustees shall have the power in the name of the CorporateCo-Trustee or Custodian, if either is appointed, in their own names or

otherwise, as in their discretion may be deemed necessary or desirable, to demand and enforce the prompt payment of contributions to the Fund, including
paymentsdue to delinquencies as provided in Section 3 ofArticle III, and to assert and enforce all priorities, lien rights, and other claimsor rights with respect
to any contributions or payments belonging to the Fund, this Trust or any of its beneficiaries, including the rights to file priority and other claims in

bankruptcy. If any individual employer defaults in the makingof such contributions or payments and if the Board consults or causes to be consulted legal
counsel with respect thereto, or files or causes to be filed any suit or claim with respect thereto, there shall be added to the obligation of the individual

employer who is in default, reasonable attorneysfees, court costs and all other reasonable expenses incurred in connectionwith such suit or claim, including
any and all appellateproceedingstherein.

Section 4. The Board of Trustees shall have the power:

(a) To pay or cause to be paid out of the Fund the reasonable expenses incurred in the establishmentof the Fund and the Plan.

(b) To establish and accumulate such reserve funds as may be adequate in the discretion of the Board of Trustees to provide for administration
expenses and other obligationsof the Fund, includingmaintenance in effect of the Plan.

(c) To establishand maintain a funding policy for the Plan and benefits provided for thereunder; and to designate and appoint an independentqualified
public accountant,a qualified enrolled consultant-actuary, and an investmentmanager, each of whom shall assist the Trustees in establishingand

reviewing at least annually the funding policy consistentwith the Plan objectivesand the applicableprovisions of law and the basis upon which
payments are made and to be made pursuantto the Plan and applicable law.

The accountingpersonnelemployed pursuant to this paragraph shall include an independent qualified public accountantengaged on behalf of the
Plan participants as required by ERISA.

(d) To employ such executive, consultant, actuarial,administrative,clerical,secretarialand legal personneland other employees and assistants as may
be necessary in connection with the administrationof the Fund and Plan and to pay or cause to be paid out of the Fund, the compensationand
necessary expenses of such personneland assistants and the cost of office space, furnishingsand supplies and other essentials required in such
administration. If the Board is unable to agree upon the employment of either a consultantor an attorney pursuant to this clause, the Employer
Trustees and the Union Trustees may each selecteither a consultantor an attorneyor both, as the case may require, who shall be directed to act
jointly with each other in connectionwith the administrationof the Fund and the reasonable cost of such advice or services shall be paid from the
Fund.

(e) To incur and pay out of the Fundany other expenses reasonably incidental to the administrationof the Fund or Plan.

(f) To compromise,settle or release claims or demands in favor ofor against the Fund on such terms and conditions as the Boardmay deem desirable;
provided, however, that this clause may not excuse any violation of any of the collective bargaining agreements.

(g) To adoptrules and regulationsfor the administrationof the Fund or the Plan which are not inconsistentwith the terms and intent of this agreement
and such Plan.

(h) If no investment manager is designated and appointed by the Trustees, to invest and reinvestor cause to be investedand reinvestedthe assets of
the Trust Fund, as prudent Trustees and in accordance with all applicablelaws. Investments may be made with a bank or other fiduciary to the
fullest extent permitted by law.

—No indices of ownershipshall be maintainedoutside the jurisdiction of the district courts of the United States, except to the extent permitted by
law.

( 1 ) To pay or cause to be paid any and all real or personal property taxes, income taxes or other taxes or assessments of any and all kinds levied or
assessed upon or with respectto the Fluid or the Plan.

(j ) To enter into contracts and procure insurance policies in its own name or in the name of the Fund, to provide any or all of the benefits specifiedin
the Pension Plan, to terminate,modify or renewany such contractsor policiessubjectto provisionsof the Plan, and to exercise and claim all rights
and benefitsgrantedto the Board or the Fund by any such contractsor policies.

(k) With or without any of the contractsor policies mentioned in Paragraph (i) of this section, to pay or cause to be paid all or any part of the benefits
provided in the Pension Plan, to the persons entitled theretounder the Plan, and in accordance with the terms and provisions of the Plan.

( 1 ) To purchase, sell, exchange, lease, convey or otherwisedispose of, or to cause to be purchased, sold, exchanged, leased, conveyedor otherwise
disposed of, anyproperty or any kind forming a part of the Fund, upon such terms as theymay deem proper, and to execute and deliver or cause to
be executedand delivered, any and all instrumentsor conveyance or transfer in connectiontherewith.

(rn) To maintain or cause to be maintainedon a current basis, all actuarialdata, references and information, in connectionwith the administration of the
Plan and to cause the books and records to be checked and evaluated annuallyor more often if the Board so determines, by the Fund consultant-
actuary or consultant,as the case may be. These reportsshall be available for inspectionby interestedpersons at reasonable times and uponproper
notice, at such place or places as may be designated by the Board; and the Board shall have the right to rely upon all such reports and records.

(n) To prepareor cause to be prepared such reports,descriptions, summaries and other information as are or may be required by law or as the Trustees
in their discretion deem necessary or advisable and to file and furnish such reports, descriptions, summaries arid information to participants and
their beneficiaries,unions, employers, the Trustees or other persons or entities, including government agencies, as required by law.

(o) To maintain or cause to be maintained such bank account or bank accounts that may be necessary or advisable in the administration
of the Fund or Plan.

(I)) To construe the provisions of the Trust Agreement and the Plan and any constructionadopted by the Board in good faith shall be
binding upon any and all parties or persons affected thereby.

(q) To exercise and perform any and all of the otherpowers and duties specified in this Trust Agreement or in the Pension Plan.
Section 5. The Board of Trustees shall provide at the expense of the Fund, where permissibleby applicable law, insuranceand bondingprotection for

the Fund and for each of the Trustees and all other persons, as the Trustees see fit, whomthey may authorize to handle, deal with or draw upon moniesof the
Trust Fund for anypurpose whatsoever. The protection shall be from such companies as the Trustees shall determine.



Section 6. All checks, drafts, vouchers or other withdrawalsof money from the Fund shall be authorized in writing or countersignedby at least one

Employer Trustee and one Union Trustee as designated by the Board of Trustees.

Section 7. The Board of Trustees shall maintain suitable and adequate records of and for the administrationof the Fund and the Plan. The Board may
require the employers, any individual employer, the union, any signatory union, any employee or any other beneficiaryunder the Plan to submit to it any infor-
mation, data, reports or documentsreasonably relevantto and suitable for the purposes of administrationof the Fund; provided, however, that the Union and
Local Union shall not be required to submit lists of membership.The parties agree that they will use their best efforts to secure compliance with any
reasonable request of the Board for any such information, data, reports or documents. Upon request in writing from the Board, any individual employer will
permit a certified public accountantselected by the Board to enter upon the premises of such employerduring business hours, at a reasonable time or times,
and to examine and copy such books, records, papers or reportsof such employer as may be necessary to determinewhether the employeris making full and

prompt payments of all sums requiredto be paid by him or it to the Fund.

Section 8. The books of account and records of the Board of Trustees, including the books of account and records pertaining to the Fund, shall be

audited at least once a year by a qualified public accountantto be selected by the Board. The Board shall also make all other reports required by law. A
statementof the results of the annual audit shall be available for inspectionby interestedpersons at the principal office of the Fund arid at such other suitable

places as the Board may designate from time to time. Copies of such statements shall be delivered to the Trustees within thirty (30) days after the statementis

prepared.
Section 9. Compatible with equitable principles and to the extent that sound actuarialand accountingprinciples permit, the Board of Trustees may

coordinate its activities in the administration of the Fund and Pension Plan with the administrativeactivities of the governingboard or boards of any other
fund or funds, or plan or plans, established to be established for employees to such extentand upon such terms as may be deemed necessary or desirableby
the Board including the enteringinto and performanceof agreements or arrangements with any such boardor boards providing for reciprocity or the transfer
or exchange of credits or contributions between or among such funds or plans upon such terms as the Board may determine are for the best interest of the
beneficiariesof the Pension Plan.

ARTICLE VI
Procedure of Board of Trustees

Section 1. The Board of Trustees shall determinethe time and place for regularperiodic meetings of the Board. Either the Chairmanor Co-Chairman,
or any two members of the Board, may call a special meeting of the Board by giving written notice to all of the Trustees of the time and place of suchmeeting
at least seven (7) days before the date set for the meeting. Any such notice of special meeting shall be sufficient if sent by ordinary mail or by wire addressed

to the Trustee at his address as shown in the records of the Board. Any meeting at which all Trustees are present, or concerning which all Trustees have

waived notice in writing, shall be a valid meeting without the giving of any notice.

Section 2. The Board shall appoint a Secretary and additionalassistants, if necessary, who shall keep minutes or records of all meetings, proceedings
and acts of the Board. Said minutesneed not be verbatim.

Section 3. The Board shall not take any action or make any decisions on any matter comingbefore it or presentedto it for consideration or exercise

any power or right given or reserved to it or conferredupon it by this TrustAgreement except upon the vote of a majority of all six (6) of the Trustees at a

meetingof the Board duly and regularly called or except by the signed concurrence of all six (6) Trustees without a meeting, as provided in Section 5 of this
Article. In the event of the absence of any EmployerTrustee from a meeting of the Board, the EmployerTrustees presentat such meetingmay vote on behalf
of such absent Trustee, and if such EmployerTrustees cannotall agree as to how the vote of such absent EmployerTrustee shall be cast, then it shall be cast
as the majority of them shall determineor, in the absence of such majority determination, it shall be cast as the EmployerTrustee Chairmanor Co-Chairman
of the Board shall determine. In the event of the absence of any UnionTrustee from a meeting of the Board, the Union Trustees present at such meeting may
vote on behalf of such absentTrustee pursuantto the same method and in the same manner as above provided for the Employer Trustees to cast the vote of
any absent EmployerTrustee. To constitute a quorumat any regularor special meeting of the Board there must be presentat least two (2) Employer and two
(2) Union Trustees.

Section 4. Meetingsof the Boardof Trustees shall be held from time to time at a place designated by the Board of Trustees. Unless such place is desig -

nated by previous motion of the Board of Trustees, meetings shall be held at the principal office of the Fund.

Section 5. Upon any manner which may properly come before the Board of Trustees, the Board may act in writing without a meeting,provided such
action has the concurrenceof all of the Trustees.

ARTICLE VII
General Provisions Applicable to Trustees

Section 1. No party who has verified that he or it is dealing with the duly appointed Board of Trustees, or any of them, shall be obligated to see to the
application of any monies or properties of the Fund, or to see that the terms of this Agreement have been complied with, or to inquire as to the necessityor
expediencyof any act of the Trustees. Everyinstrument executed by the Board of Trustees or by its direction shall be conclusivein favor of everypersonwho
relies on it, that (A) at the time of the delivery of the instrument,this TrustAgreement was in full force and effect, (B) the instrument was executed in accor-
dance with the terms and conditions of this Agreement, and (C) the Board was duly authorized to execute the instrument or direct its execution.

.

Section 2. The duties, responsibilities,liabilities and disabilitiesof any Trustee under this Agreement shall be determinedsolely by the express provi-
sions of this Agreementand no further duties, responsibilities,liabilities or disabilitiesshall be implied or imposed except as required by law.

Section 3. The Trustees shall incur no liability, either collectivelyor individually,in acting upon any papers, documents, dataor information believedby
them to be genuine and accurate and to have been made, executed, delivered or assembled by the proper parties. The Trustees may delegate any of their
ministerial powers or duties to any of their agents or employees. No Trustees shall incur any liability for simple negligence, oversight or carelessness in
connection with the performance of his duties as such Trustee. No Trustee shall be liable for the act of omission of any other Trustee. The Fund shall
exonerate, reimburse and save harmless the Trustees, individually and collectively, against any and all liabilities and reasonable expenses arising out of the
Trusteeship, except (as to the individual Trustee or Trustees directly involved) for expenses and liabilities arising out of willful misconduct or gross negli-
gence. No expense shall be deemed reasonable under this Section unless and until approved by the Boardof Trustees.

Section 4. The provisions of this Article are subject to and qualifiedby the provisions of ERISA to the extent that such provisions are constitutionally
applicable. In order to induce experienced,competent and qualified persons and entities to serve as fiduciaries, to deal with the Fund and the Board of
Trustees and to participate in other ways in the administrationand operation of the Fund and the Plan and thus to further the interests of the participants and
beneficiariesof the Plan, it is the intent and purpose of the parties to provide herein for the maximumpermissibleprotection and indemnification of such
persons or entities from and against personal liabilities, loss, cost of expense as a result of such service, dealing or participation, and the provisions of this
Article shall be liberally construedand appliedto accomplishthis objective.

Any final judgment againstthe Trust Fund, its Plan or its Trustees which requires the paymentof any benefits or their equivalentto a participant, benefi-
ciary, their heirs or assigns shall to the extent not covered by insurance obtained by the Trust Fund, be the sole liability of the Trust Fund, regardlessof
whether such judgment is issued pursuant to ERISA Section 502 (a) (1) (B) , 502 (a)(3) or any other provision of law. This Section is not intended to relieve the
Trustees from judgments requiring the Trustees to restore assets to the corpus of the Trust Fund due to a breach of fiduciary duty by the Trustees and the
Trustees shall assure that at all times appropriatefiduciary insurance, as permittedby ERISA Section 410, is in place in order to protect the corpus of the Trust
Fund from such losses. This Section recognizes that the Trust Fund, its Plan and any Insurance for benefits are intendedto be the sole source for payment of
benefitsand their equivalents to participants,beneficiaries, their heirs and assigns.

Section 5.

(a) Except as otherwiseprovided in Subsection (b) of this Section, upon request of a Trustee or former Trustee, the Board of Trustees shall provide the
defense of any civil action or proceedingbrought against him, in his capacityas such Trustee or former Trustee or in his individual capacity or in
both, on account of any act or omissionin the scope of his services or duties as a Trustee of the Fund. For the purposesof this Section, a cross -
action, counterclaim,cross -complaintor administrativeor arbitration proceeding against the Trustee or former Trustee shall be deemed to be a civil
action or proceedingbrought against him.

(b) The Board of Trustees may refuse to provide for the defense of civil action or proceeding brought against a Trustee or former Trusteeif the Board
determinesthat:

(1) The act of omission was not within the scope of his service or duties as a Trustee of the Fund; or
(2) He acted or failed to act because of wilfulmisconductor gross negligence; or
(3) The defense of the action or proceeding by the Board would create a conflict of interest between the Board or Fund and the Trustee or former

Trustee.



(c) The Board of Trustees may provide for the defense ofa criminal action broughtagainst a Trustee or former Trustee if:

( 1 ) The criminal action or proceeding is brought on accountof an act or omission in the scope of his services or duties as a Trustee or former
Trustee; and

(2) The Board determinessuch defense would be in the best interest of the Fund and its participants and beneficiaries and that the Trustee or
former Trustee acted, or failed to act, in good faith, without actual malice and in the apparent interests of the Fund and its participants and
beneficiaries.

(d) The Boardmay provide for a defense under this Section only if the fiduciary liability insurance carrier of the Fund refuses to provide a defense. The
Board may provide for a defense pursuant to this Section by Fund Counsel or Co-Counsel or by employingother Counsel for such purpose or by
purchasinginsurance which requires that the insurer provide the defense. All of the expense of providing a defense pursuant to this Section are

proper charges against the Fund. The Fund shall have no right to recoversuch expenses from the Trustee or former Trustee.

(e) If after request, the Board or insurer fails or refuses to provide a Trustee or former Trustee with a defense against the civil or criminal action or
proceedingbrought againsthim and the Trustee or former Trustee retainshis own counsel to defend the action or proceeding, he shall be entitled to
recoverfrom the Fund reasonable attorneysfees, costs and expenses as are necessarily incurred by him in defendingthe action orproceedingif the
action or proceedingarose out of an act or omission in the scope of his service or duties as a Trustee of the Fund, unless the Board establishes that
he acted or failed to act because of willfulmisconductor gross negligence.

Section 6. Neither the Employers, any employer, the Union, any Local Union, nor any of the Trustees shall be responsibleor liable for:

(a) The validity of this Trust Agreement or the Pension Plan.

(b) The form, validity, sufficiency or effect of any contractor policy for pension benefits which may be enteredinto.

(c) Any delay occasioned by any restriction or provisionof this TrustAgreement, the Plan, the Rules and Regulations of the Board of Trustees issued

hereunder, any contract or policy procured in the course ofadministrationof the Rind, or by any other procedurein such administration; provided,
however, that this clause shall not excuse any violation of any collectivebargaining agreement.

(d) The makingor retention of any depositor investmentof the Fund, or any portion thereof, or the disposition of any such investment,or the failure to
make any investmentof the Fund, or any portion thereof, or any loss or diminution of the Fund, except as to the particular person involved, such
loss as may be due to the gross neglector willful misconductof such person.

Section 7. Neither the Employers, any employer, the Union, nor any Local Union, shall be liable in any respect for any of the obligations, acts or
omissionsof the Trustees or any of them because such Trustees are in any way associated with any such Employers, any employer, the Union or any Local
Union.

Section 8. No decision shall be made by the Board of Trustees in the administrationof the Fund or Plan which is unreasonably discriminatory under
the provisions of the Internal Revenue Code or under any other applicable law or regulation.

Section 9. The name of the Fund may be used to designate the Trustees collectively and all instrumentsmay be effected by the Board of Trustees in
such name.

ARTICLE VIII
Corporate Co-Trustee or Custodian

Section 1. A CorporateCo-Trustee or a Custodian may be selected or appointed by the Board of Trustees.

Section 2. If either is selected, it shall not be representative of the Employers or Union.

Section 3. The duties, responsibilities,rights and powersof the Corporate Co-Trustee or Custodian, if either is selected and appointed,shall be such as
may be delegated to it by the Board of Trustees, and the same shall be set forth in a contract between them.

ARTICLE IX
Arbitration

Section 1. In the event that the Trustees deadlockon any matter arising in connectionwith the administrationof the Fund or the Plan, they shall agree
upon a neutral person to serve as an impartial umpire to decide the dispute. The EmployerTrustees and the Union Trustees may, by mutual agreement, select
an equal number of representativesfrom their respective Trustee groups to sit with the umpire to constitute a Board of Arbitration. If such is done, the
decisionof a majority of this Boardshall be final and binding upon the Trustees and the partiesand beneficiariesof this Agreementand of the Plan. Otherwise,
the decisionof the impartial umpire shall be final and bindinguponthe Trustees, the partiesand the beneficiariesof this Agreementand the Plan. Any matter
in dispute and to be arbitrated shall be submittedto the Board ofArbitration or the impartial umpire, as the case may be, in writing, and in making its or his
decision, the Board or umpire shall be bound by the provisions of this Agreement, the Plan and the collective bargaining agreementsand shall have no
authority to alter or amendthe terms of any hereof. If the Trustees cannotjointly agree upon a statementsubmitting said matter to arbitration, each group
shall prepare and state, in writing, its version of the dispute and the question or questions involved. The Board of Arbitration or the impartial umpire, as the
case may be, shall then have the power to determine the questions or issues to be decided. The decisionof the Board ofArbitration or the impartial umpire, as
the case may be, shall be rendered in writing within ten (10) days (or within such further time as the Trustees may allow by mutual agreement ) after the
submissionof the dispute.

Section 2. If no agreement on an impartial umpire is reached after ten (10) days, or within such further time as the Trustees may allow for suchpurpose
by mutual agreement, such umpire shall, on petition of either the Union Trustees or the EmployerTrustees, be appointedby the United States District Court
for the Northern District of California

Section 3. The reasonable expenses of any such arbitration, including any necessary court proceedings, to secure the appointmentof an umpire or the
enforcementof the arbitration award (excluding the fees and expenses of witnesses called by the parties and the cost of any attorneys other than the Fund
attorneysselectedpursuant to Section 8 ofArticle V), shall be a proper charge against the Fund. No expense shall be deemed reasonable under this Section
unless and until approvedby the Board of Trustees.

Section 4. No matter in connectionwith the interpretation or enforcement of any collectivebargaining agreement shall be subject to arbitration under
this Article. No matter which is subject to arbitration under this Article shall be subject to grievance procedure or any other arbitration procedure providedin any of the collective bargainingagreements.

ARTICLE X
General Provisions

Section I. Subject to the provisions of the collective bargaining agreements, the rights and duties of all parties, including the Employers,any employer,the Union, any signatoryunion, the Employees, and the Trustees, shall be governed by the provisionsof this Agreementand the Plan and any insurancepolicyor contracts procured or executedto this Agreement.
Section 2. Any notice required to be given under the terms of this Agreement shall be deemed to have been duly served if deliveredpersonally to the

person to be notified in writing, or if mailed in a sealed envelope, postage prepaid, to such person at his last known address as shown in the records of the
Fund, or if sent by wire to such person at said last known address.

Section 3. This Agreementshall be binding upon and inure to the benefit of all individual employers and the heirs, executors, administrators, such
successors, and assigns of the Employers, any individual employer, the Union, any signatoryunion, and of the Trustees.

.
Section 4. All questions pertaining to this Agreement, the Fund, or the Plan, and their validity, administration and construction shall be determinedin

accordance with the laws of the State of Californiaand with any pertinent laws of the United States.

Section 5. If any provision of this Trust Agreement, the Plan, the rules and regulationsmade pursuantthereto, or any step in the administration of theRindor the Plan is held to be illegal or invalid for any reason, such illegality or Invalidity shall not affect the remainingportions of this Agreement, the Plan orthe rules and regulations, unless such illegality or invalidity prevents accomplishmentof the objectivesand purposesof this Agreementand the Plan. In theeventof any such holding, the parties will immediatelycommence negotiations to attempt to remedy any such defect.
Section 6. It is the intent and purpose of the parties that contributions to the Fund shall at all times be deductible by the employers for income tax

purposesin the taxableyear whenpaid, that benefitsto employees, retired employees or other beneficiariesshall at all times be taxable to them, ifat all, onlyin the year such benefitsare distributed or made available to such employees, retired employees or other beneficiariesand that the Trust createdherebyshallbe at all times tax exempt.Application for the qualification of the Trust created by this Trust Agreement under Section401 of the Internal Revenue Code andall relatedsectionsof the Code shall be made as soonas practicable,and the partiesand the Board of Trustees shall do whatevermay be necessary to securesuch qualification as soon as possible. If any administrativeor judicial ruling holds that any provisionof this Trust Agreementor of the PensionPlan preventsor defeats qualification of the Trust or Pension Plan as hereinprovidedor any other objectivestated in this Section, either under presently existing laws andregulationsor underany laws or regulationshereafterenacted or adopted, or if for any reason it shall be necessary or desirableto amend this Trust Agreementor the Pension Plan to accomplishany suchobjective,the Trustees shall forthwith adoptappropriateamendments to the Trust Agreementand/or Pension Planand to the extent necessary, the parties will forthwith enter into negotiations with regard to the amendment of this Trust Agreementor the Pension Plan in



such respect as may be necessary to accomplishsuch qualification or other objective, consistentwith the other objectives and purposes of this Agreement,
and any such amendmentshall be effective, insofar as practicable, as of the effectivedate of this TrustAgreementor of the Pension Plan or as of the effective
date of any such law or regulationshereinafterenacted or adopted as the case may require.

Section 7. Except to the extent necessary for the proper administrationof the Fund or the Plan, all books, records,papers, reports, documentsor other
information obtained with respect to the Fund or the Plan shall be confidentialand shall not be made public or used for any other purposes. Nothing in this
Section shall prohibit the preparationand publication of statisticaldata and summary reports with respect to the operationsof the Fund and the Plan.

Section 8. This Agreementmay be executed in a numberof counterparts, each of which shall have the force and effect of an original, and not more
than one counterpart need be signed by any party hereto; provided, however, that each of said counterpartsshall be filed in the principal office of the Fund.

Section 9. No employee, retired employee or other beneficiary shall have any right or claim to any benefits under the Pension Plan other than as
specified in such Plan. Any dispute as to eligibility, type, amount or durationof benefits shall be resolved by the Board of Trustees under and pursuant to the
Pension Plan and its decisionof disputes shall be final and binding upon all parties thereto. No action may be brought for benefits under the Pension Plan or
to enforce any right thereunderuntil after the claim therefor has been submitted to and determined by the Board, and thereafter the only action that may be
brought is one to enforce the decisionof the Board. Neither the Employers, Local Unions, nor the Union, or any of the Trustees shall be liable for the failure or
omission to pay any benefits under the Pension Plan.

Any person whose application for benefits under the Pension Plan has been denied in whole or in part by the Board of Trustees, or whose claim to
benefits is otherwise denied by the Board of Trustees, shall be notified of such decisionin writing by the Board of Trustees and may petition the Board of
Trustees to reconsider its decision. A petition for reconsideration shall be in writing, shall state in clear and concise terms the reason or reasons for
disagreement with the decision of the Board of Trustees, and shall be filed with or received by the Administrative Office within sixty (60) days after the date
shown on the notice to petitioner of the decisionof the Boardof Trustees.

Upongood cause shown, the Board of Trustees may permit the petition to be amended or supplemented. The failure to file a petition for reconsideration
within such sixty (60) day period shall constitutea waiver of the claimant's right to reconsiderationof the decision. Such failure shall not, however,preclude
the applicant or claimant from establishing his entitlementat a later date based on additionalinformation and evidence which was not available to him at the
time of the decisionof the Board of Trustees.

Uponreceipt of a petition for reconsideration,the Board of Trustees shall grant a hearing on the petition and receive and hear any evidence or argument
which cannotbe presentedsatisfactorilyby correspondence. A decision of the BoardofTrustees shall be made promptly unless specialcircumstancesrequire
an extensionof time for processing, in which case a decisionshall be rendered as soon as possible, but not later than 120 days after receipt of the petition for
reconsideration.The petitioner shall be advised of the decision of the Board of Trustees in writing.

The decisionof the Board of Trustees with respectto the petition for reconsiderationshall be final and binding upon all parties, including the petitioner
and any other person claiming under the petitioner.The provisionsof this Section shall apply to and include any and every claim or right asserted under the
Plan or against the Fund, regardless of when the act or omission upon which the claim is based occurred.

Section 10. In any action or proceedingaffecting the Fund, the Plan or the Trust hereby established, it shall be necessary to join as parties only the

Trustees, and neither the Local Unions, Union, nor the Employers, any retired employee, beneficiaryor any other person shall be entitled to notice of such

proceedingor the service of process therein. Any final judgment entered in any such action or proceeding shall be binding upon all of the above -mentioned

parties so long as such judgment does not attempt or purport to impose any personal liability on or against any party not joined or not served in any such

action or proceeding.

ARTICLE XI
Other Employers

Section 1. Any individual employerwho is not includedamong the Employers but who is performingwork comingwithin the jurisdiction of the Union
or any signatory union may become a party to this Agreement upon approval of the Board of Trustees and by executing in writing and depositing with the
Boardof Trustees his or its acceptance of the terms of this Agreement, in a manner acceptable to the Board.

Section 2. Any individual employer who executes and deposits any such written acceptance, or who in fact makes one or more contributions to the

Fund, with the approval of the Board of Trustees, assumes and shall be bound by all of the obligationsimposedby this Trust Agreementupon the individual
employer, is entitled to all rights under this Agreementand is otherwisesubjectto it in all respects.

ARTICLE XII
Amendment and Termination

••

Section 1. The provisions of this Trust Agreement may be amendedor modified at any time and, from time to time, by the unanimous agreement
of the Employer and the Union Trustees.

Section 2. This Agreement may be terminated at any time by an instrument in writingexecuted by all of the Employer and Union Trustees.
Section 3. The provisions of this Trust Agreement shall continue in effect during the term of the collective bargaining agreementsand any exten-

sions, amendments, modifications or renewals thereof or successoragreementswith respect to such collective bargaining agreements as provide for
the continuation of payments into the Fund and of the Plan.

Section 4. The parties hereto recognize that at some time or times in the future, the Board of Trustees may deem it in the best interests of the
Fund that the Fund be merged, consolidated, amalgamatedor joined with other pension trust funds covering other employers or that the Fund accept
additional funds from other pension trust funds in connection with joinder or amalgamationwith or inclusion in this Fund of new employers or unions.
The Board of Trustees shall have full power to investigate, evaluate and negotiate any such merger, consolidation, amalgamation, joinder or other
similar situation and to prepare and enter into agreementsto consummatethe same which agreementsshall however, become effective only upon the
approval of the Board of Trustees.However, the Board of Trusteesshall not effectuate any merger, consolidation, amalgamation or joinder pursuant to
which all of the liabilitiesand assets of this Trust are transferred to another Trust unlessany assets in excessof the vested liability of the Pension Plan
of the Trust are first applied to increase benefits for participants, retirees and/or beneficiaries of this Trust as the Trustees deem appropriate in order
to assure that the assets of this Trust are utilized solely for the sole and exclusive benefit of the participants, retirees and beneficiaries of this Trust.

Section 5. In no event shall the Trust establishedby this Agreementcontinue for a longer period than is permitted by law.
Section 6. Upon the termination of the Trust herein provided, any and all monies remaining in the Fund after payment of all expenses shall be

used for the continuance of one or more benefits of the type provided by the Pension Plan, until such monies have been exhausted.

ARTICLE XIII
Miscellaneous Provisions

Section 1. Compatible with equitable principles and to the extent that sound actuarial and accounting principles permit, the Board of Trustees
may, upon such terms as may be deemednecessary or desirable by the Board, enter into agreementsor arrangements with the governing board or
boards of any fund or funds, plan or plans, establishedor to be establishedfor employeesin related industries, providing for reciprocityor the transfer
or exchange of credits or contributions between or amongsuch funds or plans upon such terms as the Board may determine are for the best interest
of the beneficiaries of the Pension Plan. Except as herein expressly modified, all of the terms and provisions of said Trust Agreement, as amended,
shall continue in full force and effect.

EXECUTED as of the day and year first above written.

EMPLOYER :

Name of Firm

Address

•

By fitle

PACIFIC COAST MARINE CARPENTERS COUNCIL :

By:

Secretary

LOCAL UNION By:

....ell6D% 73



AMENDMENT NO. 1 TO THE
MARINE CARPENTERS' PENSION FUND

TRUST AGREEMENT AS AMENDED THROUGH
SEPTEMBER 12, 1978

Pursuant to the provisions of Article XI, Section
1, the Marine Carpenters' Pension Trust Agreement as amended
through September 12, 1978, is amended as follows effective

(41.

/
peeembek ic,1995 :

pin Nouleel4 )4
First, Article I, Section 2, is amended to read as

follows :

"Section 2. The term 'employer' means any
employer who is required by any of the collective
bargaining agreements to make contributions to the
Fund, or who does in fact make one or more
contributions to the Fund or who is the employer ,

of employees admitted pursuant to Section 3 of
this Article, subject to the provisions of Article
XI hereof. The term 'employer' shall also include
any union which makes contributions to the Fund on
behalf of its employees; provided the inclusion of
said unions as an 'employer' is not a violation of
any existing law or regulation. The term
'employer' shall also include any of the employers
who make contributions to the Fund on behalf ofits employees pursuant to regulations adopted by
the Board of Trustees.

Any union shall be an employer solely for the
purpose of making contributions for its employees
and shall have no other rights of privileges under
this Trust as an employer."

Second, Article I; Section 3, is amended to read
as follows :

"Section 3. The term 'employee' means any
employee of the employers, or of any employer, who
performs work covered by any of the collective
bargaining agreements. The term 'employee' shall
also include employees of unions on whose behalf
contributions are made to the Fund pursuant to
regulations adopted by the Board of Trustees;
provided the inclusion of said employees is not a
violation of any existing law or regulation. The
term 'employee' shall also include employees who
do .not perform work covered by any of the
'collective bargaining agreements' provided such
employees employed in such classification are
included as employees under this Trust and the
employer notifies the Trustees in writing of such
election and makes contributions to the Fund on
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behalf of such employees pursuant to regulations
adopted by the Board of Trustees and provided
further that the inclusion of said employees is
not a violation of any existing law or
regulation."

Third, Article I, is amended by the addition of
Sections 7, 8 and 9 reading as follows :

"Section 7. The term 'local union' means a local
union which has entered into collective bargaining
agreements which require contributions to this
Trust Fund and is signatory to this Trust
Agreement.

Section 8. The term 'Corporate Co-Trustee' or
'Custodian' means either the Corporate Co-Trustee
or Custodian which may be appointed by the Board
of Trustees for the purposes specified in this
Trust Agreement.

Section 9. The term 'contribution' means the
payment made or to be made to the Fund by anyindividual employer under the provisions of a
collective bargaining agreement. The term
'contribution' shall also include a payment made
on behalf of an employee of a union or of an
employer pursuant to regulations adopted by the
Board of Trustees. The rate of contributions made
by unions or employers pursuant to regulations
adopted by the Board of Trustees shall not be less
than the rate of contributions called for by the
collective bargaining agreements."

Fourth, Article II is amended by the addition of
Section 7 reading as follows :

"Section 7. Subject to the continuing
supervision, control and direction of the Board of
Trustees and the provisions hereof, the Corporate
Co-Trustee or the Custodian, if either is
appointed by the Board of Trustees, may be vested
with all right, title and interest in and to the
Fund for the uses, purposes and duties set forth
in this Trust Agreement. The Fund shall be
administered by the Board of Trustees for the
exclusive benefit of employees and retired
employees and the beneficiaries of such employees
pursuant to the provisions of the Pension Plan.
Notwithstanding anything to the contrary contained
in this Trust Agreement or in the Plan, or any
modification, amendment, extension or renewal
hereof, or of the Plan, no portion of the Fund
shall at any time revert to, or be recovered by
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any of the employers or the Union or be used for,
or diverted to, purposes other than for the
exclusive benefit of employees, retired employees
or their beneficiaries under the Plan and the
payment of administrative expenses of the Fund and
Plan and the payment of refunds to employers to
the extent permitted by law but in no event to a
greater extent than permitted hereunder. Refunds
of contributions paid pursuant to a mistake of
fact or law may be refunded upon request by an
employer, and proof, satisfactory to the Trustees
that such mistake was made. However, in no event
shall said mistaken contributions made more than
two ( 2 ) years prior to said request for refund be
subject to refund. Any refund determined by the
Trustees to be due and owing pursuant to the
foregoing shall be made not more than six ( 6 )
months after said determination. Said refund
shall not include any investment income related to
the mistaken contribution. Said refund shall be
reduced by any investment losses and benefits paid
related to the mistaken contribution."

Fifth, Article III, Section 1, is amended to read
as follows :

"Section 1. Contributions shall be paid into the
Fund in such manner and with such reports as the
Trustees may prescribe."

Sixth, Article IV, Section 2, is amended to read
as follows :

"Section 2. Employer Trustees shall be appointedin writing by the current Employer Trustees or
their successors, which Employer Trustees or their
successors are irrevocably designated by the

.

Employers as his or its attorney's - in- fact for the
purpose of appointing and removing Trustees and
successor Trustees. If a successor Employer
Trustee appointed by the Employer Trustees is
rejected by a majority of all contributing
employers, then that successor Employer Trustee's
term shall immediately cease and the Employer
Trustees shall appoint another successor who shall
serve as Trustee unless and until his appointmentis rejected by a majority of all contributing
employers."

Seventh, Article IV, Section 3, is amended to read
as follows :

"Section 3. The Union Trustees shall be appointed
in writing as follows :
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( a ) The Union Trustee from California shall be
appointed by the California Local Unions through a
nomination and election process described as
follows. Whenever a vacancy exists the remaining
Union Trustees, the California Local Unions and
the California participants shall be invited to
nominate a Union Trustee from California. If only
one individual is nominated that individual will
be deemed elected and appointed. If more than one
individual is nominated ballots for voting by mail
shall be distributed to the California
participants. The individual receiving the most
votes in ballots returned within 3 weeks of
distribution shall be deemed appointed.

( b ) The Union Trustee from Oregon shall be
appointed by the Oregon Local Unions through a
nomination and election process described as
follows. Whenever a vacancy exists the Union
Trustees, Oregon Local Unions and Oregon
participants shall be invited to nominate a Union
Trustee from Oregon. If only one individual is
nominated that individual will be deemed elected
and appointed. If more than one individual is
nominated ballots for voting by mail shall be
distributed to the Oregon participants. The
individual receiving the most votes in ballots
returned within three weeks of distribution shall
be deemed appointed.

( c ) The Union Trustee from Washington shall be
appointed by the Washington Local Unions through
the nomination and election process described as
follows. Whenever a vacancy exists the Union
Trustees, Washington Local Unions and Washington
participants shall be invited to nominate a Union
Trustee from Washington. If only one individual
is nominated that individual will be deemed
elected and appointed. If more than one
individual is nominated ballots for voting by mail
shall be distributed to the Washington
participants. The individual receiving the most
votes in ballots returned within three weeks of
distribution shall be deemed appointed.

( d ) For purposes of this Section, the phrase
'participants' means the persons accruing benefit
credit in the preceding Plan Year under a
collective bargaining agreement requiring
contributions to the Fund within the jurisdiction
of Local Unions located in a particular state and
the retirees receiving benefits in the preceding
Plan Year who last worked under the jurisdiction
of a Local Union within a particular state.
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( e ) Each participating Local Union, the Pacific
Coast Marine Carpenter's Council and the United
Brotherhood of Carpenters and Joiners of America
irrevocably assent to the process for selection
and appointment of Union Trustees set forth in
this Section."

Eighth, Article IV, Section 7, is amended to read
as follows :

"Section 7. A Trustee may resign at any time by
serving written notice of such resignation upon
the Chairman and Co-Chairman of the Board of
Trustees, and upon the Employers and Local Unions,
or upon such agent as the Employers and Local
Unions designate as their respective agent for
purposes of such notice. No resignation shall be
effective until a successor Trustee is appointed
pursuant to the provisions of Sections 2 or 3 as
applicable as contained within this Article."

Ninth, Article IV, Section 8, is amended to read
as follows :

"Section 8. Any Employer Trustee may be removed
from office at any time, for any reason, by an
instrument in writing signed by the majority of
the contributing employers and served on the
Trustee, the Chairman and Co-Chairman of the Board
of Trustees and the Local Unions. Any Union
Trustees may be removed from office at any time,
for any reason, by an instrument in writing signed
by the Local Unions authorized to nominate that
Union Trustee and served on the Trustee, the
Chairman and Co-Chairman of the Board of Trustees
and the Employers. Any removal pursuant to this
Section shall be effective only upon the
completion of the appointment process as
applicable as contained within Sections 2 or 3 of
this Article."

Tenth, Article IV, Section 9, is amended to read
as follows :

"Section 9. Any successor Trustee properly
appointed to this Fund shall sign this Trust
Agreement, or a counterpart thereof, and such
signature shall constitute his acceptance of
office and agreement to act under and to be
subject to all of the terms and conditions of this
Trust Agreement."
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Eleventh, Article IV is amended by the addition of
Section 13 to read as follows :

"Section 13. The current Union Trustees are :
Michael T. Fahey, Sr., Shipwrights Local 611,
P.O. Box 17358, Portland, Oregon 97217 -0358;
Daniel E. Huff, Carpenters Local # 2236, 2085 Third
Street, San Francisco, California 94107; and
Robert M. Scott, Shipwrights Local # 1184, 2415
Western Avenue, Seattle, Washington 98121. The
current Employer Trustees are : Arthur E. Farr,
Farr West Marine, Inc., P. O. Box 8789, Portland,
Oregon 97207 -8789; Brian Bish, San Francisco
Drydock, Inc., P. O. Box 7644, San Francisco,
California 94120 -7644; and Lawrence H. Hagen, l(PN,
18116 35th Street, Lakebay, Washington 98349."

Twelfth, Article V, is deleted in its entirety and
replaced with a new Article V to read as follows :

"ARTICLE V

POWERS AND DUTIES OF BOARD OF TRUSTEES

Section 1. The Board of Trustees shall have the
power to control and manage the assets, operation
and administration of the Fund and the Plan as
fiduciaries, which power and duty is expressly
accepted by each of the Trustees and shall be
exercised with the care, skill, prudence and
diligence under the circumstances then prevailing
that a prudent man acting in a like capacity and
familiar with such matters would use in the
conduct of an enterprise of like character and
with like aims; provided, however, the Trustees
may :

( a ) Appoint an investment manager or managers ( as
defined in the Employee Retirement Income Security
Act of 1974, as amended, hereinafter referred to
as 'ERISA' ) to manage ( including the power to
acquire and dispose of ) any assets of the Fund.

( b ) Enter into an agreement allocating among
Trustees such specific responsibilities,
obligations or duties as the Board shall determine
by vote may be properly so allocated.

( c ) Designate pursuant to the same procedure
persons other than named fiduciaries to carry out
fiduciary responsibilities ( other than Trustee
responsibilities ) under this Trust Agreement or
the Plan.
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( d ) Employ one or more persons to render advice
with regard to any responsibilities the Board has
under this Trust Agreement or Plan.

( e ) Do any one or more of the foregoing.

Any person or entity so appointed, designated or
employed shall act solely in the interests of the
participants and beneficiaries of the Fund and the
Plan.

The detailed basis on which pension benefits are
to be paid is and shall be set forth in the
Pension Plan. The Board of Trustees may at any
time, from time to time, amend or modify such
Pension Plan, except that no amendment or
modification may reduce any benefits payable to
employees who retire prior to such amendment or
modification so long as funds are available for
payment of such benefits. In no event shall any
amendment or modification of the Plan cause or
result in any portion of the Fund reverting to, or
being recoverable by, any of the Employers, anyindividual employer, the union, or any Local
Union, or cause or result in the diversion of any
portion of the Fund to any purpose other than the
exclusive benefit of Employees, Retired Employees
or their beneficiaries under the Plan and the
payment of administrative expenses of the Fund and
the Plan.

Section 2. All contributions to the pension Plan
or the Fund shall be due and payable at such place
as the Trustees shall so designate, and shall be
paid over to, received and held by the Corporate
Co-Trustee or Custodian subject to the Trust
established by this Trust Agreement and all the
terms and provisions hereof. The acceptance and
cashing of any checks for such contributions, and
the disposition of the monies covered thereby in
accordance with this Trust Agreement, shall not
release or discharge the individual employer from
his or its obligations under the Collective
Bargaining Agreements for hours worked under said
agreements for which no contribution has actually
been received, notwithstanding any statement,
restrictions or qualification appearing on the
check or any attachment thereto.

Section 3. The Trustees shall have the power in
the name of the Corporate Co-Trustee or Custodian,if either is appointed, in their own names or
otherwise, as in their discretion may be deemed
necessary or desirable, to demand and enforce the
prompt payment of contributions to the Fund,
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including payments due to delinquencies as
provided in Section 3 of Article III, and to
assert and enforce all priorities, lien rights,
and other claims or rights with respect to any
contributions or payments belonging to the Fund,
this Trust or any of its beneficiaries, including
the rights to file priority and other claims in
bankruptcy. If any individual employer defaults
in the making of such contributions or payments
and if the Board consults or causes to be
consulted legal counsel with respect thereto, or
files or causes to be filed any suit or claim with
respect thereto, there shall be added to the
obligation of the individual employer who is in
default, reasonable attorneys fees, court costs
and all other reasonable expenses incurred in
connection with such suit or claim, including any
and all appellate proceedings therein.

Section 4. The Board of Trustees shall have the
power :

( a ) To pay or cause to be paid out of the Fund
the reasonable expenses incurred in the
establishment of the Fund and the Plan.

( b ) To establish and accumulate such reserve
funds as may be adequate in the discretion of the
Board of Trustees to provide for administration
expenses and other obligations of the Fund,
including maintenance in effect of the Plan.

( c ) To establish and maintain a funding policy
for the Plan and benefits provided for thereunder;
and to designate and appoint an independent
qualified public accountant, a qualified enrolled
consultant-actuary, and an investment manager,
each of whom shall assist the Trustees in
establishing and reviewing at least annually the
funding policy consistent with the Plan objectives
and the applicable provisions of law and the basis
upon which payments are made and to be made
pursuant to the Plan and applicable law.

The accounting personnel employed pursuant to this
paragraph shall include an independent qualified
public accountant engaged on behalf of the Plan
participants as required by ERISA.

( d ) To employ such executive, consultant,
actuarial, administrative, clerical, secretarial
and legal personnel and other employees and
assistants as may be necessary in connection with
the administration of the Fund and Plan and to pay
or cause to be paid out of the Fund, the
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compensation and necessary expenses of such
personnel and assistants and the cost of office
space, furnishings and supplies and other
essentials required in such administration. If
the Board is unable to agree upon the employment
of either a consultant or an attorney pursuant to
this clause, the Employer Trustees and the Union
Trustees may each select either a consultant or an
attorney or both, as the case may require, who
shall be directed to act jointly with each other
in connection with the administration of the Fund
and the reasonable cost of such advice or services
shall be paid from the Fund.

( e ) To incur and pay out of the Fund any other
expense reasonably incidental to the
administration of the Fund or Plan.

(
f ) To compromise, settle or release claims or

demands in favor of or against the Fund on such
terms and conditions as the Board may deem
desirable; provided, however, that this clause may
not excuse any violation of any of the collective
bargaining agreements.

( g ) To adopt rules and regulations for the
administration of the Fund or the Plan which are
not inconsistent with the terms and intent of this
agreement and such Plan.

( h )
If no investment manager is designated and

appointed by the Trustees, to invest and reinvest
or cause to be invested and reinvested the assets
of the Trust Fund, as prudent Trustees and in
accordance with all applicable laws. Investments
may be made with a bank or other fiduciary to the
fullest extent permitted by law.

No indices of ownership shall be maintained
outside the jurisdiction of the district courts of
the United States, except to the extent permitted
by law.

(
i

) To pay or cause to be paid any and all real
or personal property taxes, income taxes or other
taxes or assessments of any and all kinds levied
or assessed upon or with respect to the Fund or
the Plan.

( j ) To enter into contracts and procure insurance
policies in its own name or in the name of the
Fund, to provide any or all of the benefits
specified in the Pension Plan, to terminate,
modify or renew any such contracts or policies
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subject to provisions of the Plan, and to exercise
and claim all rights and benefits granted to the
Board or the Fund by any such contracts or
policies.

( k ) With or without any of the contracts or
policies mentioned in Paragraph ( j ) of this
section, to pay or cause to be paid all or any
part of the benefits provided in the Pension Plan,
to the persons entitled thereto under the Plan,
and in accordance with the terms and provisions of
the Plan.

( 1 ) To purchase, sell, exchange, lease, convey or
otherwise dispose of, or to cause to be purchased,
sold, exchanged, leased, conveyed or otherwise
disposed of, any property of any kind forming a
part of the Fund, upon such terms as they may deem
proper, and to execute and deliver or cause to be
executed and delivered, any and all instruments of
conveyance or transfer in connection therewith.

( m ) To maintain or cause to be maintained on
a current basis, all actuarial data, references
and information, in connection with the
administration of the Plan and to cause the books
and records to be checked and evaluated annually,
or more often if the Board so determines, by the
Fund consultant-actuary or consultant, as the case
may be. These reports shall be available for
inspection by interested persons at reasonable
times and upon proper notice, at such place or
places as may be designated by the Board; and the
Board shall have the right to rely upon all such
reports and records.

( n ) To prepare or cause to be prepared such
reports, descriptions, summaries and other
information as are or may be required by law or as
the Trustees in their discretion deem necessary or
advisable and to file and furnish such reports,
descriptions, summaries and information to
participants and their beneficiaries, unions,
employers, the Trustees or other persons or
entities, including government agencies, as
required by law.

( o ) To maintain or cause to be maintained such
bank account or bank accounts that may be
necessary or advisable in the administration of
the Fund or Plan.

( P ) To construe the provisions of this Trust
Agreement and the Plan and any construction
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adopted by the Board in good faith shall be
binding upon any and all parties or persons
affected thereby.

( q ) To exercise and perform any and all of the
other powers and duties specified in this Trust
Agreement or in the Pension Plan.

Section 5. The Board of Trustees shall provide at
the expense of the Fund, where permissible by
applicable law, insurance and bonding protection
for the Fund and for each of the Trustees and all
other persons, as the Trustees see fit, whom
they may authorize to handle, deal with or draw
upon monies of the Trust Fund for any purpose
whatsoever. The protection shall be from such
companies as the Trustees shall determine.

Section 6. All checks, drafts, vouchers or other
withdrawals of money from the Fund shall be
authorized in writing or countersigned by at least
one Employer Trustee and one Union Trustee as
designated by the Board of Trustees.

Section 7. The Board of Trustees shall maintain
suitable and adequate records of and for the
administration of the Fund and the Plan. The
Board may require the employers, any individual
employer, the union, any signatory union, any
employee or any other beneficiary under the Plan
to submit to it any information, data, reports or
documents reasonably relevant to and suitable for
the purposes of administration of the Fund;
provided, however, that the Union and Local Union
shall not be required to submit lists of
membership. The parties agree that they will use
their best efforts to secure compliance with any
reasonable request of the Board for any such
information, data, reports or documents. Upon
request in writing from the Board, any individual
employer will permit a certified public accountant
selected by the Board to enter upon the premises
of such employer during business hours, at a
reasonable time or times, and to examine and copy
such books, records, papers or reports of such
employer as may be necessary to determine whether
the employer is making full and prompt payments of
all sums required to be paid by him or it to the
Fund.

Section 8. The books of account and records of
the Board of Trustees, including the books of
account and records pertaining to the Fund, shall
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be audited at least once a year by a qualified
public accountant to be selected by the Board.
The Board shall also make all other reports
required by law. A statement of the results of
the annual audit shall be available for inspection
by interested persons at the principal office of
the Fund and at such other suitable places as the
Board may designate from time to time. Copies of
such statements shall be delivered to the Trustees
within thirty ( 30 ) days after the statement is
prepared.

Section 9. Compatible with equitable principles
and to the extent that sound actuarial and
accounting principles permit, the Board of
Trustees may coordinate its activities in the
administration of the Fund and Pension Plan with
the administrative activities of the governing
board or boards of any other fund or funds, or
plan or plans, established to be established for
employees to such extent and upon such terms as
may be deemed necessary or desirable by the Board
including the entering into and performance of
agreements or arrangements with any such board or
boards providing for reciprocity or the transfer
or exchange of credits or contributions between or
among such funds or plans upon such terms as the
Board may determine are for the best interests of
the beneficiaries of the Pension Plan."

Thirteenth, Article VII, is deleted in its
entirety and replaced with a new Article VII to read as
follows :

"ARTICLE VII

GENERAL PROVISIONS APPLICABLE TO TRUSTEES

Section 1. No party who has verified that he orit is dealing with the duly appointed Board of
Trustees, or any of them, shall be obligated to
see to the application of any monies or properties
of the Fund, or to see that the terms of this
Agreement have been complied with, or to inquire
as to the necessity or expediency of any act of
the Trustees. Every instrument executed by the
Board of Trustees or by its direction shall be
conclusive in favor of every person who relies onit, that ( A ) at the time of the delivery of the
instrument, this Trust Agreement was in full force
and effect, ( B ) the instrument was executed in
accordance with the terms and conditions of this
Agreement, and ( C ) the Board was duly authorized
to execute the instrument or direct its execution.
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Section 2. The duties, responsibilities,liabilities and disabilities of any Trustee under
this Agreement shall be determined solely by the
express provisions of this Agreement and no
further duties, responsibilities, liabilities or
disabilities shall be implied or imposed except as
required by law.

Section 3. The Trustees shall incur no liability,
either collectively or individually, in acting
upon any papers, documents, data or information
believed by them to be genuine and accurate and to
have been made, executed, delivered or assembled
by the proper parties. The Trustees may delegate
any of their ministerial powers or duties to any
of their agents or employees. No Trustee shall
incur any liability for simple negligence,
oversight. or carelessness in connection with the
performance of his duties as such Trustee. No
Trustee shall be liable for the act or omission of
any other Trustee. The Fund shall exonerate,
reimburse and save harmless the Trustees,
individually and collectively, against any and all
liabilities and reasonable expenses arising out of
the Trusteeship, except ( as to the individual
Trustee or Trustees directly involved) for
expenses and liabilities arising out of willful
misconduct or gross negligence. No expense shall
be deemed reasonable under this Section unless anduntil approved by the Board of Trustees.

Section 4. The provisions of this Article are
subject to and qualified by the provisions of
ERISA to the extent that such provisions are
constitutionally applicable. In order to induce
experienced, competent and qualified persons and
entities to serve as fiduciaries, to deal with the
Fund and Board of Trustees and to participate
other ways in the administration and operation of
the Fund and Plan and thus to further the
interests of the participants and beneficiaries of
the Plan, it is the intent and purpose of the
parties to provide herein for the maximum
permissible protection and indemnification of the
Board of Trustees and its employees from and
against personal liability, loss, cost or expense
as a result of such service, dealing or
participation and the provisions of this Article
shall be liberally construed and applied to
accomplish this objective.
Section 5. ( a ) . Except as otherwise provided in
Subsection ( b ) of of this Section, upon request of
a Trustee or former Trustee, the Board of Trustees
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shall provide the defense of any civil action or
proceeding brought against him, in his capacity as
such Trustee or former Trustee or in his
individual capacity or in both, on account of any
act or omission in the scope of his services or
duties as a Trustee of the Fund. For the purposes
of this Section, a cross-action, counterclaim,
cross -complaint or administrative or arbitration
proceeding against the Trustee or former Trustee
shall be deemed to be a civil action or proceeding
brought against him.

( b ) The Board of Trustees may refuse to providefor the defense of civil action or proceeding
brought against a Trustee or former Trustee if the
Board determines that :

( 1 ) The act or omission was not within the scope
of his service or duties as a Trustee of the Fund;
or

( 2 ) He acted or failed to act because of willful
misconduct or gross negligence; or

( 3 ) The defense of the action or proceeding by the
Board would create a conflict of interest between
the Board or Fund and the Trustee or former
Trustee.

( c ) The Board of Trustees may provide for the
defense of a criminal action brought against a
Trustee or former Trustee if :

( 1 ) The criminal action or proceeding is brought
on account of an act or omission in the scope of
his services or duties as a Trustee or former
Trustee; and

( 2 ) The Board determines such defense would be in
the best interests of the Fund and its
participants and beneficiaries and that the
Trustee or former Trustee acted, or failed to act,
in good faith, without actual malice and in the
apparent interests of the Fund and its
participants and beneficiaries.

( d ) The Board may provide for a defense under
this Section only if the fiduciary liability
insurance carrier of the Fund refuses to provide a
defense. The Board may provide for a defense
pursuant to this Section by Fund Counsel or
Co-Counsel or by employing other Counsel for such
purpose or by purchasing insurance which requires
that the insurer provide the defense. All of the
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expense of providing a defense pursuant to this
Section are proper charges against the Fund. The
Fund shall have no right to recover such expenses
from the Trustee or former Trustee.

( e )
If after request, the Board or insurer fails

or refuses to provide a Trustee or former Trustee
with a defense against the civil or criminal
action or proceeding brought against him and the
Trustee or former Trustee retains his own counsel
to defend the action or proceeding, he shall be
entitled to recover from the Fund reasonable
attorneys fees, costs and expenses as are
necessarily incurred by him in defending the
action or proceeding if the action or proceeding
arose out of an act or omission in the scope of
his service or duties as a Trustee of the Fund,
unless the Board establishes that he acted or
failed to act because of willful misconduct or
gross negligence.

Section 6. Neither the Employers, any employer,
the Union, any Local Union, nor any of the
Trustees shall be responsible or liable for :

( a ) The validity of this Trust Agreement or the
Pension Plan.

( b ) The form, validity, sufficiency or effect of
any contract or policy for pension benefits which
may be entered into.

( c ) Any delay occasioned by any restriction or
provision of this Trust Agreement, the Plan, the
Rules and Regulations of the Board of Trustees
issued hereunder, any contract or policy procuredin the course of administration of the Fund, or by
any other proper procedure in such administration;
provided, however, that this clause shall not
excuse any violation of any collective bargaining
agreement.

( d ) The making or retention of any deposit or
investment of the Fund, or any portion thereof, or
the disposition of any such investment, or the
failure to make any investment of the Fund, or any
portion thereof, or any loss or diminution of the
Fund, except as to the particular person involved,
such loss as may be due to the gross neglect orwillful misconduct of such person.

Section 7. Neither the Employers, any employer,
the Union, nor any Local Union, shall be liable in
any respect for any of the obligations, acts or
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omissions of the Trustees or any of them because
such Trustees are in any way associated with any
such Employers, any employer, the Union or any
Local Union.

Section 6. No decision shall be made by the Board
of Trustees in the administration of the Fund or
Plan which is unreasonably discriminatory under
the provisions of the Internal Revenue Code or
under any other applicable law or regulation.
Section 9. The name of the Fund may be used to
designate the Trustees collectively and all
instruments may be effected by the Board of
Trustees in such name."

Fourteenth, the Trust Agreement is amended by adding
an Article VIII to read as follows and renumbering existingArticle VIII through Article XII as Article IX throughArticle XIII :

"ARTICLE VIII
CORPORATE CO-TRUSTEE OR CUSTODIAN

Section 1. A Corporate Co-Trustee or a Custodian
may be selected or appointed by the Board of
Trustees.

Section 2. If either is selected, it shall not be
representative of the Employers or Union.

Section 3. The duties, responsibilities, rights
and powers of the Corporate Co-Trustee or
Custodian, if either is selected and appointed,
shall be such as may be delegated to it by the
Board of Trustees, and the same shall be set forth
in a contract between them."

Fifteenth, Section 2 of Article IX, formerly Article
VIII is amended to read as follows :

•"Section 2. If no agreement on an impartial
umpire is reached within ten ( 10 ) days, or within
such further time as the Trustees may allow for
such purpose by mutual agreement, such umpire
shall, on petition of either the Union Trustees or
the Employer Trustees, be appointed by the United
States District Court for the Northern District of
California." .

Sixteenth, Article X, formerly Article IX, is amended
by amending Section 6 thereof and by adding Sections 9 and
10 thereto to read as follows :
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"Section 6. It is the intent and purpose of the
parties that contributions to the Fund shall atall times be deductible by the employers for
income tax purposes in the taxable year when paid,that benefits to employees, retired employees or
other beneficiaries shall at all times be taxable
to them, if at all, only in the year such benefits
are distributed or made available to such
employees, retired employees or other
beneficiaries and that the Trust created herebyshall be at all times tax exempt. Application for
the qualification of the Trust created by this
Trust Agreement under Section 401 of the Internal
Revenue Code and all related sections of the Code
shall be made as soon as practicable, and the
parties and the Board of Trustees shall do
whatever may be necessary to secure such
qualification as soon as possible. If any
administrative or judicial ruling holds that any
provision of this Trust Agreement or of the
Pension Plan prevents or defeats qualification of
the Trust or Pension Plan as herein provided or
any other objective stated in this Section, either
under presently existing laws and regulations or
under any laws or regulations hereafter enacted or
adopted, or if for any reason it shall be
necessary or desirable to amend this Trust
Agreement or the Pension Plan to accomplish any
such objective, the Trustees shall forthwith adopt
appropriate amendments to the Trust Agreement
and/or Pension Plan and to the extent necessary,
the parties will forthwith enter into negotiations
with regard to the amendment of this Trust
Agreement or the Pension Plan in such respects as
may be necessary to accomplish such qualification
or other objective, consistent with the other
objectives and purposes of this Agreement, and any
such amendment shall be effective, insofar as
practicable, as of the effective date of this
Trust Agreement or of the Pension Plan or as of
the effective date of any such law or regulation
hereinafter enacted or adopted as the case may
require.
Section 9. No employee, retired employee or other
beneficiary shall have any right or claim to any
benefits under the Pension Plan other than as
specified in such Plan. Any dispute as to
eligibility, type, amount or duration of benefits
shall be resolved by the Board of Trustees under
and pursuant to the Pension Plan and its decision
of disputes shall be final and binding upon all
parties thereto. No action may be brought for
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benefits under the Pension Plan or to enforce any
right thereunder until after the claim therefor
has been submitted to and determined by the Board,
and thereafter the only action that may be brought
is one to enforce the decision of the Board.
Neither the Employers, Local Unions, nor the
Union, or any of the Trustees shall be liable
for the failure or omission to pay any benefits
under the Pension Plan.

Any person whose application for benefits under
the Pension Plan has been denied in whole or in
part by the Board of Trustees, or whose claim to
benefits is otherwise denied by the Board of
Trustees, shall be notified of such decision in
writing by the Board of Trustees and may petition
the Board of Trustees to reconsider its decision.
A petition for reconsideration shall be in
writing, shall state in clear and concise terms
the reason or reasons for disagreement with the
decision of the Board of Trustees, and shall befiled with or received by the Administrative
Office within sixty ( 60 ) days after the date shown
on the notice to petitioner of the decision of the
Board of Trustees.

Upon good cause shown, the Board of Trustees may
permit the petition to be amended or supplemented.
The failure to file a petition for reconsideration
within such sixty ( 60 ) day period shall constitute
a waiver of the claimant's right to
reconsideration of the decision. Such failure
shall not, however, preclude the applicant or
claimant from establishing his entitlement at a
later date based on additional information and
evidence which was not available to him at the
time of the decision of the Board of Trustees.

Upon receipt of a petition for reconsideration,
the Board of Trustees shall grant a hearing on the
petition and receive and hear any evidence or
argument which cannot be presented satisfactorily
by correspondence. A decision of the Board of
Trustees shall be made promptly unless special
circumstances require an extension of time for
processing, in which case a decision shall be
rendered as soon as possible, but not later than
120 days after receipt of the petition for
reconsideration. The petitioner shall be advised
of the decision of the Board of Trustees in
writing.
The decision of the Board of Trustees with respect
to the petition for reconsideration shall be final
and binding upon all parties, including the
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petitioner and any other person claiming under the
petitioner. The provisions of this Section shall
apply to and include any and every claim or right
asserted under the Plan or against the Fund,
regardless of when the act or omission upon which
the claim is based occurred.

Section 10. In any action or proceeding affecting
the Fund, the Plan or the Trust hereby
established, it shall be necessary to join as
parties only the Trustees, and neither the Local
Unions, Union, nor the Employers, any retired
employee, beneficiary or any other person shall be
entitled to notice of such proceeding or the
service of process therein. Any final judgment
entered in any such action or proceeding shall be
binding upon all of the abovementioned parties so
long as such judgment does not attempt or purport
to impose any personal liability on or against any
party not joined or not served in any such action
or proceeding."

Seventeenth, Section 4 of Article XII, formerly Article
XI, is amended to read as follows :

"Section 4. The parties hereto recognize that at
some time or times in the future, the Board of
Trustees may deem it in the best interests of the
Fund that the Fund be merged, consolidated,
amalgamated or joined with other pension trust
funds covering other employers or that the Fund
accept additional funds from other pension trust
funds in connection with joinder or amalgamation
with or inclusion in this Fund of new employers or
unions. The Board of Trustees shall have full
power to investigate, evaluate and negotiate any
such merger, consolidation, amalgamation, joinder
or other similar situation and to prepare and
enter into agreements to consummate the same which
agreements shall however, become effective only
upon the approval of the Board of Trustees.
However, the Board of Trustees shall not
effectuate any merger, consolidation, amalgamation
or joinder pursuant to which all of theliabilities and assets of this Trust are
transferred to another Trust unless any assets in
excess of the vested liability of the Pension Plan
of the Trust are first applied to increase
benefits for participants, retirees and/or
beneficiaries of this Trust as the Trustees deem
appropriate in order to assure that the assets of
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this Trust are utilized solely for the sole and
exclusive benefit of the participants, retirees
and beneficiaries of this Trust."

This Amendment was adopted on NOU&77c /a•L`R /6, , 1995, at

do/Joi- lt kit , /-i&a,i ) / 1 .

-

Arthur E. Farr Michael T. Fahhy, Sr.
•

(StAtt.,, 46t-&_JQ
Brian Bish D lel . Huf
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AMENDMENT NO. 2

TO THE MARINE CARPENTERS' PENSION

FUND TRUST AGREEMENT AS

AMENDED THROUGH DECEMBER 1, 1995

Pursuant to the provisions of Article XII, Section 1 of
the Marine Carpenters' Pension Trust Agreement as amended

through December 1, 1995 is amended as follows effective

September 1, 1996.

1. Article VII Section 4 is amended to read as

follows :

"Section 4. The provisions of this Article
are subject to and qualified by the

provisions of ERISA to the extent that

such provisions are constitutionally
applicable. In order to induce

experienced, competent and qualified

persons and entities to serve as

fiduciaries, to deal with the Fund and

the Board of Trustees and to participate
in other ways in the administration and

operation of the Fund and the Plan and

thus to further the interests of the

participants and beneficiaries of the

Plan, it is the intent and purpose of the

parties to provide herein for the

maximum permissible protection and



Amendment No.
Page 2

indemnification of such persons or

entities from and against personal

liability, loss, cost of expense as

a result of such service, dealing or

participation, and the provisions of

this Article shall be liberally construed

and applied to accomplish this objective.

Amy_final_:udgment against the Trust_
Fund„ its Plan_or_its__Trustees which

_ _

requires the payment_of_any_benefits

,or. their equivalent to a participant,
- - - —

beneficiary _their heirs or assigns shall
_ _

to the_extent not_covered by insurance
— -

obtained by the_Trust_Fund,be_the sole- -

_liability of the Trust Fund, regardless
• _ A

of_whether such udgment is issued
_

„parsuant_to_ ERISA SectiCo_n_502 Cal Ti i 13 ) t! :

502 ( a ) (.3 ) .

or any_other provision_of law.
_ _ - -

This Section is not intended_to_relieve_the_ _

Trustees from .judgements requiring_the,
_

Trustees _to restore_assets to the corpus
__

of the Trust-Fund_due_to_a_breach_of

fiduciary duty by the_Trustees_ and _the
- _ - -

Trustees shall assure that at_all „times_

appropriate _fiduciary insurance, as- -
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permitted by ERISA Section 410, is in

place in order to protect the corpus of

the Trust Fund from such losses.

This Section recocnizes that the

Trust Fund, its Plan and any

Insurance for benefits are intended

to be the sole source for payment

of benefits and their equivalents

to participants, beneficiaries

their heirs and assigns."

Dated : i / , ( () 9 (:, , 1996 at Oakland,ICalifornia.

Pr4-4.4.
//z z

Arthur E. Farr Michael T. Fahey, Sr.
Chairman Co-Chairman

,
) $

Brian Bish D niel E Huff
Trustee Trustee ,/

, ,
- e1 - ksLA

-( ---....

,
.

-----
C
- --

c ' ,c4. - 1
- e.,

.

i / ' )
jdaylfrence H. Bagen Robert M. Scott
Trustee Trustee



AMENDMENT NO. 3 TO THE MARINE CARPENTERS' PENSION FUND
TRUST AGREEMENT AS AMENDED THROUGH

SEPTEMBER 1, 1996

Pursuant to the provisions of Article XII, Section 1,
of the Marine Carpenters' Pension Trust Agreement as amended
through September 1, 1996 is amended as follows effective
July 1, 1997.

I. Article IV, Section 14, is added to read as
follows :

"Section 14. No Trustee who is a
salaried employee, sole proprietor,
partner or joint venturer with a
contributing employer, sponsoring Union
or sponsoring association shall receive
compensation for services as a Trustee
but shall receive reimbursement for
reasonable expenses incurred as a
Trustee as permitted by this Trust
Agreement and applicalple law. A Trustee
who is not a salaried employee, sole
proprietor, partner or joint venturer
with a contributing employer, sponsoring
Union or sponsoring association and who
receives no compensation from any source
for their service as a Trustee shall in
addition to reimbursement of reasonable
expenses as permitted by this Trust
Agreement and applicable law receive
compensation at the rate of $250.00 per
day for each regular or special called
meeting of the Board of Trustees the
Trustee attends. For meetings held more
than 150 miles from such a Trustee's
regular residence the Trustee entitled
to compensation shall in addition
receive compensation at the rate of
$250.00 for not more than one day of
required travel. No Trustee entitled to
compensation under this Section shall
play any role in the adoption, amendment
or repeal of this section and shall not
influence directly or indirectly, any
other Trustee as to such action. This
Section is designed and intended to
benefit the participants and
beneficiaries of the Plan of the

1



Trust Fund by assuring that competent,
experienced individuals are available
for service as Trustees."

Dated : 2/D-) / , 1997 at ,
,

ICalifornia.
/7 .244,)

• 1'- /-1) •

2



AMENDMENT NO. 4 TO THE MARINE CARPENTERS'
PENSION FUND TRUST AGREEMENT AS AMENDED

THROUGH JULY 1, 1997

Pursuantto the provisions ofArticle XII, Section 1 of the Marine Carpenters' Pension

Trust Agreementas amended through July 1, 1997, the Agreement is amendedas follows :

1. The final sentence of Article III, Section 3 is amended to read as follows :

"Therefore, the amount of damage to the Fund and the Pension Plan
resulting from any such failure shall be presumed to be One (1%)
Percent per day of the contributions due and payable for each day
the contributions are delinquent up to a maximum of Twenty Percent
(20%) for contributions delinquent Twenty (20) or more days
which amount shall become due and payable to the Fund by the
delinquent employer as liquidated damages and not as a penalty
at the place where the contribution is payable Twenty -One (21 )
days following the day the contribution became delinquent and
shall be in addition to said delinquent contributions, provided,
however, the Board of Trustees may waive payment of any said

liquidated damages in a particular case upon good cause satisfactory
to the Board of Trustees being established."

This amendment shall be effective January 1, 2002 for monthly contributions due

and payable for hours worked in December, 2001 and thereafter. This amendment was

adopted on io/ i ) , 2001.

./y 4. ..04.0Z. ,
4r:atIM-/-7/-

Arthur E. Farr, Chairman Michael T. Fahey, Sr., Co-Chairman
A

(datketf)a(ate( 0

V arner Nels0n, Trustee mel E. f. V'js

4:142,40n.
A OdA

0
-

- (_,,...27:C. Lc_ l... ,--/A- - ---
/V.

Brian Bish, Trustee Robert M. Scott, Trus‘e
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AMENDMENTNO. 5 TO THE
MARINE CARPENTERS PENSION FUND TRUST AGREEMENT .

AS AMENDED THROUGHJanuary 1, 2002

Pursuant to the provisions of Article )(II, Section 1 the Marine Carpenters'Pension
Trust Agreement as amended through January 1, 2002, is amended as follows effective
August 13, 2004.

First, Article 1, Section 10 is added to read as follows :

"Section 10 "Union" is the Pacific Coast Marine
Carpenters Council ofWashington, Oregon and California and
any successors thereto.

Second, Article IV, Section 3 is amended to read as follows :

"Section 3 The Union Trustees shall be appointed in
writing by the Union which Union is irrevocably designatedby
each individual union as its attorney-in-fact for purposes of
appointing and removing Union Trustees and successor Union
Trustees.

Third, Article IV, Section 7 is amended to read as follows :

"Section 7 A Trustee may resign at any time by
serving written notice of such resignation upon the Chairman
and Co-Chairman of the Board of Trustees. The resignation of
an Employer Trustee cannot be effective until a successor
Trustee is appointed pursuant to the provisions of Section2 of
this Article. The resignation of a Union Trustee shall be
effective immediately upon receipt by Chairman and Co-

Chairman of the Board."

Fourth, Article IV, Section 8 is amended to read as follows :

"Section 8 Any Employer Trustee may be removed
from office at any time for any reason by an instrument in
writing signed by the majority' of the contributing employers
and served on the Trustee, tiw Chairman and Co-Chairman of

. •

-



the Board of Trustees. Removal of an Employer Trustee
pursuant to this Section shallbe effective on completion of the
appointment process as contained within Section 2 of this
Article. Any Union Trusteemaybe removed from office at any
time, for any reason, by an instrument in writing signed by the
Union and served on the Trustee, the Chairman and Co-

Chairman of the Board of Trustees. Removal of a Union
Trustee shall be effective immediately."

DATE : /
zydP

-re/02-/

2O6 - 2-- -
an Warner Nelson, Co-Chairman

UA

Robert M. Scott, Yrustee Brian Bish, Trustee

--

Michael T. F y, Sr. Trustee
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AMENDMENT NO. 6
MARINE CARPENTERS PENSION FUND TRUST AGREEMENT

AMENDED THROUGHAUGUST 13, 2004

Pursuant to the provisions of Article XII, Section 1 of the Trust Agreement

establishingthe Marine CarpentersPension Fund as amendedthroughAugust 13, 2004, the

following Section 4 is added to Article III, Contributions to the Fund, to read as follows :

V

,

"SECTION 4. Effective May 10, 2006 no contributions

shall be accepted from an individual employer under a

•

Successor Collective Bargaining Agreement, Amendment to a

:
Collective Bargaining Agreement or due to an allocation of

V V

contributions by a .Union(s) pursuant to any Collective

Bargaining Agreement which lowers the employer'spreexisting

hourly rate(s) of contributions to the Fund per hour worked.

Effective May 10, 2006 no contributions shall be
. ;

accepted from an individual employer under a Successor

Collective Bargaining Agreement, Amendment to a Collective

Bargaining Agreement or due to an allocation of contributions

bya Union (s) pursuant to any Collective Bargaining Agreement

which reduces the preexisting level ofparticipationin the Fund

6
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by eliminating contributions for hours worked by a particular

class of employees who remain in the employer's employ or

reduces the type or number of hours worked for which the

employer was previously required to contribute to the Fund.

The Trustees recognize that some employers may take

the position their individual Collective Bargaining Agreement

permits them to sub-contract work to employers who are not

obligated to pay contributions to this Fund. To the extent any

such right purportedly exists now or in the future it is in no

fashion limited by this Section. Disputes as to any such right

to sub-contract work must be resolved by the individual

employer and appropriate Union (s) ."

This Amendment has been duly adopted by the Board of Trustees and is effective

May 10, 2006. I
_

/i (iiimq 1) X )
1

,

Wai-nier Nelson, Co - Chairman niel E. H an

Zi4e,/796;
(7

R1 bert
( 6., l

Michae T. Fahey M. Scott

Brian Bish
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AMENDMENT NO. 7

MARINE CARPENTERS PENSION FUND TRUST AGREEMENT
AMENDED THROUGHAUGUST 15, 2019

Pursuant to the provisionsofArticle XII, Section 1 of the Trust Agreement establishing the Marine

Carpenters Pension Fund as amended throughAugust 15, 2019, the following Section 14 is added

to Article IV Powers and Duties ofBoardofTrustees, to read as follows :

"SECTION 14. Effective August 15, 2019 the entities and individuals
authorized to appoint Trustees under this Trust Agreement may appoint one
Alternate Employer Trustee and/or one Alternate Union Trustee. An
AlternateEmployerTrustee, ifany is appointed, shall be appointed pursuant
to Article IV, Section 2 ofthe TrustAgreement. An Alternate UnionTrustee,
ifany is appointed, shall be appointed pursuant to Article IV, Section 3 of the
Trust Agreement.

Any AlternateTrustee appointed shall execute an acceptanceofappointment
to complete the appointment process. Notwithstanding, the Trust
Agreement'slimitationson removalor resignation ofEmployer Trustees, any
AlternateTrustee may be removed or resign immediately by an appropriate
written document transmitted to the Fund Office with copiesto the Chairand
Co-Chair of the Board ofTrustees.

Any Alternate Trustee should attend all meetings of the Board ofTrustees.

However, any Alternate Employer Trustee will be entitled to a vote only
when seated to replace an absent EmployerTrustee and any Alternate Union
Trustee will be entitled to a vote onlywhen seated to replace an absentUnion
Trustee. No Alternate Trustee shall be part of the written unanimous

procedures under this Trust Agreement.

Nothing herein shall be construed to prevent the removal of an Alternate
Trustee by the appropriate individuals or entities for purposesofappointing
the same individual as a regular Trustee under the Trust Agreement."

This Trust Agreement Amendment has been duly adopted by the Board of Trustees on

Augu 15, 2019 and is effective August 15, 2019.

,

David Imj.sChair Michael P. Curtin, Co-Chair

Dan Hutchins Sue Haley

Ltot_
Anders Black

r1/44
-et o' - --
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Marine Carpenters
Pension Trust Fund
Actuarial Valuation and Review
as of April 1, 2018

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes.

Copyright @ 2019 by The Segal Group, Inc. All rights reserved.



*Segal Consulting

180 Howard Street, Suite 1100 San Francisco, CA 94105-6147
T 415.263.8200 www.segalco.com

April 11, 2019

Board ofTrustees
Marine Carpenters Pension Trust Fund
San Jose, CA

Dear Trustees :

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

The census information upon which our calculations were based was preparedby the Fund Office, under the direction ofLiz Jesinger. That
assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

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

Sincerely,

Segal Consulting, a Member of The Segal Group

By: cc : Catherine Gardner, CPA

Timothy I:osee Jeffrey Goss, CPA
Vice President& Benefits Consultant Liz Jesinger

Kristi Knab
Charles P. Scully II, Esq.

JRC/hy Abigail Strehle

Benefits, Compensationand HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada



Marine Carpenters Pension Trust Fund Actuarial Valuation and Review as of April 1, 2018

Section 1 : Actuarial Valuation Summary Section 3 : Supplementary Information

Summary of Key Valuation Results 8 Exhibit A - Table of Plan Coverage 39

Comparison of Funded Percentages 9 Exhibit B - Participant Population 40

A. Developments Since Last Valuation 10 Exhibit C - Employment History 41

B. Funded Percentage and Funding Standard Account 11 Exhibit D - Progress of Pension Rolls Over the Past Ten Years 42

C. Solvency Projections 12 Exhibit E - Summary Statement of Income and Expenses on an

D. Funding Concerns 13 Actuarial Basis 43

E. Risk 14 Exhibit F - Investment Return — Actuarial Value vs. Market Value 44

Exhibit G - Annual Funding Notice for Plan Year BeginningSection 2 : Actuarial Valuation Results April 1, 2018 and Ending March 31, 2019 45
Participant Information 15 Exhibit H - Funding Standard Account 46
Financial Information 21 Exhibit I

- Maximum Deductible Contribution 47
Actuarial Experience 24 Exhibit J Pension Protection Act of 2006 48
Actuarial Assumptions 28

Section 4 : Certificate of Actuarial Valuation
Plan Provisions 29

Contribution Rate Changes 29
Certificate of Actuarial Valuation 50

Pension Protection Act of 2006 30
Exhibit 1

- Summary of Actuarial Valuation Results 51

Funding Standard Account (FSA) 32
Exhibit 2 - Actuarial Present Value of Accumulated Plan Benefits 52

Solvency Projection 34
Exhibit 3 - Current Liability 53

Funding Concerns 35
Exhibit 4 - Information on Plan Status as of April 1, 2018 54

Risk 36
Exhibit 5 - Schedule of Projection of Expected Benefit Payments 55

Disclosure Requirements 38
Exhibit 6 - Schedule of Active Participant Data 56

Exhibit 7 - Funding Standard Account 57

Exhibit 8 - Statement of Actuarial Assumptions/Methods 60

Exhibit 9 - Summary of Plan Provisions 67

Section 5 : General Background
Changes in Contribution Rates and Benefit Amounts 70

Other Developments 72

-vTr Segal Consulting 3



Introduction

There are several ways ofevaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees should

keep in mind all of these concepts.

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

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

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

I. Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to
Projections cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment

earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC) .

MPRA provides options for some plans facing insolvency.

Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to current
Cost contribution levels, given the expectation of a continuing Plan. Due to the Plan's projected insolvency, this valuation

does not include a Scheduled Cost.

R
Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on

Liability unfunded vested benefit liabilities. A separate report is available.

vTr Segal Consulting 4



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

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

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,

[I! Plan
may change over time. Even where they appear precise, outside factors may change how they operate. For example, a plan
may require the award of a Social Security disability pension as a condition for receiving a disability pension from the plan. If so,

Provisions changes in the Social Security law or administration may change the plan's costs without any change in the terms of the plan
itself. It is important for the Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and
to review the plan summary included in our report to confirm that Segal has correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information thatIL Participant appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the

Information valuation date. It is not necessary to have perfect data for an actuarial valuation : the valuation is an estimated forecast, not a

prediction. The uncertainties in other factors are such that even perfect data does not produce a "perfect" result.

Notwithstanding the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions andw investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. Somee Financial plans include assets, such as private equity holdings, real estate, or hedge funds, that are not subject to valuation by reference

Information to transactions in the marketplace. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that differs
from market value to gradually reflect year-to-year changes in the market value of assets in determining the contribution
requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death,
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan's benefits for each of those
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that

al• will be achieved on the plan's assets. All of these factors are uncertain and unknowable. Thus, there will be a range ofActuarial reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range.Assumptions That is, there is no right answer (except with hindsight) . It is important for any user of an actuarial valuation to understand and
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results and will have no impact on the actual cost of the plan (the total of benefits and expenses paid out over time) . In addition,
the actuarial assumptions may change over time, and while this can have a significant impact on the reported results, it does
not mean that the previous assumptions or results were unreasonable or wrong.

7r Segal Consulting 5



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

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

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

• Actuarial results in this report are not rounded, but that does not imply precision.
• Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such

decisionsneeds to consider many factors such as the risk of changes in employment levels and investment losses, not just the current
valuation results.

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

• A certification of "zone" status under PPA'06 is a separate document from the actuarial valuation.

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

• While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous

inputs. In the event that an inaccuracy is discovered after presentationof Segal's valuation, Segal may revise that valuation or make an

appropriate adjustment in the next valuation.

• Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal
immediately ofany questionsor concerns about the final content.

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

actuaries and consultantswith respect to the Plan.
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Section 1 : Actuarial Valuation Summary
Summary of Key Valuation Results

Certified Zone Criticaland Declining Critical and Declining
Status

Demographic • Number of active participants 98 79

Data : • Number of inactive participants with vested rights 387 355
• Number of retired participants and beneficiaries 828 852

Assets : • Market value of assets (MVA ) $65,579,615 $64,781,539
• Actuarial value of assets (AVA) 65,579,615 64,781,539
• AVA as a percent of MVA 100.0% 100.0%

Cash Flow : • Projected employer contributions' (excluding withdrawal liability payments ) $1,081,500 $1,132,250
. Actual contributions 1,084,2332 -
. Projected benefit payments and expenses 8,704,278 8,888,957
. Insolvency projected in Plan Year beginning 2030 2030

Statutory . Minimum required contribution $8,886,733 $15,581,369

Funding . Maximum deductible contribution 144,785,054 148,273,530

Information : . Annual Funding Notice percentage 62.0% 63.6%

Cost Elements . Normal cost, including administrative expenses $668,013 $726,537
on an FSA . Actuarial accrued liability 105,711,753 101,803,372
Cost Basis : . Unfunded actuarial accrued liability (based on AVA) 40,132,138 37,021,833

1 Based on 175,000 contributory hours at an average contribution rate of $6.18 per hour for 2017 and $6.47 per hour for 2018.
2 Includes $133,866 in withdrawal liability payments.

Section 1 : Actuarial Valuation Summary as of April 1, 2018 for the Marine Carpenters Pension Trust
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Comparison of Funded Percentages

A
Liabilitie fU- . I

1. Present Value of Future Benefits 61.4% 63.0% $102,783,283 $64,781,539

2. Actuarial Accrued Liability 62.0% 63.6% 101,803,372 64,781,539

3. PPA'06 Liability and Annual Funding Notice 62.0% 63.6% 101,803,372 64,781,539

4. Accumulated Benefits Liability 62.0% 63.6% 101,803,372 64,781,539

5. Current Liability 43.6% 42.6% 152,197,035 64,781,539

Notes:

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

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date. Used in determining
the Funding Standard Account, based on the funding investment return assumption of 6.50% and the actuarial (market) value of assets.

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

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

5. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 3.05% for 2017 and
2.98% for 2018, and compared to the market value of assets. Used to develop the maximum tax-deductible contribution and shown on the
Schedule MB if less than 70%.

Disclosure : These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan's benefit obligations or the need for
or the amount of future contributions.

Section 1 : Actuarial Valuation Summary as of April 1, 2018 for the Marine Carpenters Pension Trust
Fund 7*r Segal Consulting

9



This April 1, 2018 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to that
date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze the
effects of any subsequent developments.The current year's actuarial valuation results follow.

A. Developments Since Last Valuation
1. The rate ofreturn on the actuarial and market value ofplan assets was 10.43% for the 2017-2018

plan year. Given the low fixed income interest rate environment, target asset allocation and

expectationsof future investment returns for various asset classes, we will continue to monitor the
Plan's actual and anticipated investment returns relative to the assumed rate ofreturn on
investments of 6.50%.

2. Based on past experienceand future expectations,various actuarial assumptionswere updated, as detailed in Section 4, Exhibit 8. These

changes did not impact the year ofprojected insolvency.
3. The 2018 certification, issued on June 29, 2018, based on the liabilities calculated in the 2017 actuarial valuation, projected to March 31,

2018, and estimatedasset informationas ofMarch 31, 2018, classified the Plan as critical and declining (in the Red Zone) because there
was a projected deficiency in the FSA within one year with a projected insolvency within 15 years. This projection was based on the
Trustees' industry activity assumptionof 175,000 contributory hours each year.

4. In February 2015, the Trustees determined that the Plan could not reasonablybe expected to emerge from critical status by the end of the
Rehabilitation Period (March 31, 2022) and updatedthe Rehabilitation Plan and its schedules to allow for delayed emergence by April 1,
2042. However, due to continued adverse experience, the Trustees determined that the Plan could not reasonablybe expectedto emerge
from critical status and have updatedthe Rehabilitation Plan in August 2017 to forestall plan insolvency.

5. As a result ofbargaining and demographic changes, 96% of active participants and all but one of the inactive vestedparticipants are
coveredby the Default Schedule as of the valuation date. All other non-retired members are covered under the Alternative Schedule that
does not call for benefit changes. The average ultimate negotiated contribution rate included in the current CBAs has increased from $6.39
per hour in 2017 to $7.14 per hour in 2018.

Section 1 : Actuarial Valuation Summary as of April 1, 2018 for the Marine Carpenters Pension Trust
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B. Funded Percentage and Funding Standard Account
1. Based on this April 1, 2018 actuarial valuation, the funded percentage that will be reported on the

I

2018 Annual Funding Notice is 63.6%.

2. The funding deficiency in the FSA as ofMarch 31, 2018 was $7,767,262, an increase of
$6,757,872 from the prior year. 1- - - - _

Section 1 : Actuarial Valuation Summaryas of April 1, 2018 for the Marine Carpenters Pension Trust
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C. Solvency Projections
Based on this valuation, the current value ofassets plus future investment earnings and
contribution income is not projected to cover benefit payments and administrative expenses le

beyond 12 years, with a projected insolvency during the 2030-2031 plan year, assuming a

experienceemerges as projected and there are no changes in the Plan provisions, actuarial e

assumptions,law or regulations. The projected assets are shown in Section 2. This projection 4

is based on the Trustees' employment level assumptionsused in the 2018 zone certification of
2

175,000 annual contributory hours. If requested by the Trustees, we can perform additional "
2014 2015 2016 2017 2018 2019

projections of the financial status of the Plan. •
o

Section 1 : Actuarial Valuation Summary as of April 1, 2018 for the Marine Carpenters Pension Trust V 12
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D. Funding Concerns
1. The projected inability to pay benefits must continue to be monitored.

2. The actions already taken to address this issue include the Trustees' Rehabilitation Plan that was updatedto
forestall insolvency.

3. We will continue to work with the Trustees to review alternatives that may help address the imbalance between the
benefit levels in the Plan and the resources available to pay for them.

Section 1 : Actuarial Valuation Summary as of April 1, 2018 for the Marine Carpenters Pension Trust
Fund 4C-
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E. Risk
1. The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ

significantlyas actual experienceproves to be different from the current assumptions. We have included a discussion of various risks that

may affect the Plan in Section 2, beginning on page 36.

2. We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future financial
condition, but have included a brief discussionof some risks that may affect the Plan. A more detailed assessment of the risks would

provide the Trustees with a better understandingof the risks inherent in the Plan. This could be important because Plan assets are quickly
diminishing.

Section 1 : Actuarial Valuation Summaryas of April 1, 2018 for the Marine Carpenters Pension Trust
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Section 2 : Actuarial Valuation Results

Participant Information
The Actuarial Valuation is based on demographic data as of March 31, 2018.

There are 1,286 total participants in the current valuation, comparedto 1,313 in the prior valuation.

The ratio of non-actives to actives has increased to 15.28 from 12.40 in the prior year.

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

POPULATION AS OF RATIO OF NON -ACTIVES TO ACTIVES
MARCH 31 AS OF MARCH 31
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Active Participants
There were 79 active participants this year, a decrease of 19.4% comparedto 98 in the prior year.

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

Distribu ion of Acive Participan s as of Marc 31,
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Historical Employment
The charts below show a history ofhours worked over the last ten years. Additional detail is in Section 3, Exhibit C.

The 2018 zone certification was based on an industry activity assumptionof 175,000 contributory hours per year.

Recent total hours have been decreasing, but average hours have been relatively level.
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Inactive Vested Participants
A participant who is not currently active and has satisfied the vesting requirements for, but has not yet commenced, a pension is
consideredan "inactive vested" participant.

There were 355 inactive vested participants this year, a decrease of 8.3% comparedto 387 last year.

BY AGE BY MONTHLY AMOUNT
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New Pensions Awarded

During fiscal year ended March 31, 2018, these were 48 pensions awarded.

> The average monthlypension awarded, after adjustment for optional forms ofpayment, was $765.

- Vested

Year
Ended Average Average Average Average Average
Mar 31 Number 0 irit Number Amount Number Amount Amo Amount

2009 33 $951 4 $1,327 7 $1,941
- -

1 $161 21 $587

2010 49 881 - - 12 1,984 1 $658 7 483 29 529

2011 58 1,146 3 1,421 12 2,463 1 2,412 2 470 40 733

2012 39 690 1 1,814 2 797 - - 4 263 32 701

2013 34 1,052 19 1,326 13 747 1 419 1 423

2014 49 961 23 649 21 1,476 - - 5 239

2015 26 498 16 494 7 577 - - 3 340

2016 30 534 20 528 5 877 - - 5 217

2017 37 642 24 726 10 544 - - 3 293

2018 48 765 37 800 11 647
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Pay Status Information
There were 690 pensionersand 162 beneficiaries this year, comparedto 672 and 156, respectively, in the prior year.

Monthly benefits for the Plan Year ending March 31, 2018 total $670,155, as comparedto $656,149 in the prior year.

Distribution of Pensioners as of March 31, p
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Financial Information
> Benefits and expenses are funded solely from contributions and investment earnings.

> Additional detail is in Section 3, Exhibit E.

> The ratio ofbenefit paymentsplus expenses to contributions increased from 5.7 the prior year to 7.7 this year.

COMPARISON OF EMPLOYER CONTRIBUTIONS
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Determination of Actuarial Value of Assets

) The valuation is based on the Trustees adopting our recommendation to change the asset valuation method to market value. Under this
valuation method, the full value of market fluctuation is recognized in a single year and, as a result, the asset value and the pension
plan cost are relatively volatile. However, the volatility ofplan costs is not an important factor for plans projected to become
insolvent.

1 Actuarial value of assets = Market value of assets $64,781,539

Section 2 : Actuarial Valuation Results as of April 1, 2018 for the Marine Carpenters Pension Trust Fund -
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Asset History for Years Ended March 31

Both the actuarial value and the market value of assets are representations of the Plan's financial status.

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

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS
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Actuarial Experience
Assumptions should reflect experienceand should be based on reasonable expectations for the future.

Each year actual experience is comparedto that projected by the assumptions. Differences are reflected in the contribution

requirement as an experiencegain or loss.

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

The net experiencevariation for the year, other than investment experience, was 1.9% of the projected actuarial accrued liability from
the prior valuation, and was significant when comparedto that liability. This was primarily due to higher than expected pensioners
deaths and to several inactive vested members reaching the age at which point no further benefits are assumed.

EXPERIENCE FOR THE YEAR ENDED MARCH 31, 2018

1 Gain from investments $2,433,559

2 Loss from administrative expenses -37,959

3 Net gain from other experience 1,992,082

4 Net experiencegain : 1 + 2 + 3 $4,387,682
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Actuarial Value Investment Experience
Net investment income consists of expected investment income at the actuarially assumed rate of return (net of investment expenses)
and an adjustment for market value changes.

INVESTMENT EXPERIENCE FOR THE YEAR ENDED MARCH 31, 2018

1 Net investment income $6,460,336

2 Average actuarial value of assets 61,950,409

3 Rate of return: 1 ÷ 2 10.43%

4 Assumed rate of return 6.50%

5 Expected net investment income: 2 x 4 $4,026,777

6 Actuarial gain from investments: $2,433,559
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Historical Investment Returns
The assumed rate of return of 6.50% considers past experience, the Trustees' asset allocation policy, future expectationsand expected
plan insolvency.

MARKET VALUE AND ACTUARIAL RATES OF RETURN FOR YEARS ENDED MARCH 31
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Non-Investment Experience

Administrative Expenses
> Administrative expenses for the year ended March 31, 2018 totaled $536,873, as comparedto the assumptionof $500,000.

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

> The mortality assumptions in this year's valuation were updatedto the RP-2006 Blue Collar and Disability Tables with generational
projection using Scale MP-2018.

> Based on these tables, the ratio ofactual to expectedbenefit-weighted pensioner deaths is 108% over the past 5 years. However, the
number ofpensioner deaths over that period is low enoughto not warrant adjustmentsto the base tables.

Other Experience
> Other differences betweenprojected and actual experienceinclude the extent of turnover among the participants, retirement

experience(earlier or later than projected) and the number ofdisability retirements.
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Actuarial Assumptions
> There were changes in assumptionsfor FSA and solvency projection purposes since the prior valuation.

> The following assumptionswere changed with this valuation :

• The mortality assumption for healthy lives was changed to the RP-2006 Blue Collar Annuitant Mortality Tables, with generational
projection using Scale MP-2018.

• The mortality assumption for disabled lives was changed to the RP-2006 Disabled Annuitant Mortality Tables, with generational
projection using Scale MP-2018.

• The mortality assumption for pre-retirement lives was changed to the RP-2006 Blue Collar Employee Mortality Tables, with
generationalprojection using Scale MP-2018.

• The retirement rates for active participants were increased at earlier ages and lowered at later ages.

The retirement rates for inactive vestedparticipants were generally decreased.

• The withdrawal rates for active participants were changed to those from the tables developed in the 2003 Society of Actuaries'
PensionPlan Turnover Study.

• The disability rates for active participants were changed to those from the OASDI table.

• The exclusion age for inactive vested participants was increased from 75 to 80.

• The annual administrative expense assumptionwas increased from $500,000 to $600,000.
• Changes were also made to the percent married and benefit election assumptions.

> These changes did not impact the plan's projected year of insolvency.

> Details on actuarial assumptionsand methods are in Section 4, Exhibit 8

Section 2 : Actuarial Valuation Results as of April 1, 2018 for the Marine Carpenters Pension Trust Fund
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Plan Provisions
> There were no changes in plan provisions since the prior valuation.

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

Contribution Rate Changes
> Based on demographic changes, the average credited contribution rate increased from $2.59 per hour as ofApril 1, 2017 to $2.63 per

hour as ofApril 1, 2018. The credited contribution rate is used to determine benefit accruals.

> After recognizing all contribution rates from the most recent Rehabilitation Plan schedules that have been negotiated into CBAs, the

average ultimate contribution rate increased from $6.39 per hour as ofApril 1, 2017 to $7.14 per hour as ofApril 1, 2018.
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Pension Protection Act of 2006

2018 Actuarial Status Certification

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

> The 2018 certification, completed on June 29, 2018, was based on the liabilities calculated in the April 1, 2017 actuarial valuation,
adjusted for subsequent events and projected to March 31, 2018, and estimatedasset information as of March 31, 2018. The Trustees

provided an industry activity assumptionof 175,000 annual contributory hours

> This Plan was classified as critical and declining (in the Red Zone) because there was a projected deficiency in the FSA within one

year with a projected insolvency within 15 years.

> In addition, the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation Plan.

Rehabilitation Plan Update

> The Trustees designed and adopted a Rehabilitation Plan (RP) in November 2010 to enable the plan to emerge from critical status by
the end of the Rehabilitation Period on March 31, 2022.

> The originalRP included three "schedules" ofproposed changes in benefits and/or contribution levels:

• A "Default Schedule" (required by law) that reduces benefits to the maximum permissible extent and calls for contribution
increases only to the extent needed under reasonable assumptions to emerge from critical status within the required timeframe.

• An "AlternativeSchedule" without any benefit reductions, but instead derives all of its impact from higher contribution levels.

• A second Alternative Schedule that is an intermediate between the Default and first Alternative Schedules.

> The RP also calls for inactive vestedparticipants whose former employer no longer contributes to the plan to have their benefits
reduced based on the Default Schedule.

> In February 2015, the Trustees determined that the Plan could not reasonablybe expected to emerge from critical status by the end of
the Rehabilitation Period (March 31, 2022) . Therefore, the contribution rates in the schedules were updated to allow for delayed
emergence by April 1, 2042. In addition, the RP update sunsets Alternative Schedule 2.

> In August 2017, the Trustees determined that they could not make any reasonable updates to the RP to emerge from critical status. As
a result, the RP was updatedto forestall plan insolvency.
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> In November 2018, the Trustees reduced the contribution rate increases under the RP schedules because the existing increases were
deemed unsustainable.

> Section 432(e)(3)(B) requires that the Trustees annually update the RP and Schedules. Segal will continue to assist the Trustees to
evaluate and update the RP and to prepare the required assessment of ScheduledProgress.

Section 2 : Actuarial Valuation Results as of April 1, 2018 for the Marine Carpenters Pension Trust Fund
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Funding Standard Account (FSA)
> On March 31, 2018, the FSA had a funding deficiency of$7,767,262, as shown on the 2017 Schedule MB. Contributions meet the

legal requirement on a cumulative basis if that account shows no deficiency.

> Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops,provided the parties
fulfill their obligations under the Rehabilitation Plan, including negotiation ofbargaining agreements consistentwith Schedules

provided by the Trustees.

> The minimum funding requirement for the year beginning April 1, 2018 is $15,581,369.

> A summary of the ERISAminimum funding requirements and the FSA for the year ended March 31, 2018 is included in
Section 3, Exhibit H.
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PPA'06 Funded Percentage Historical Information
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Solvency Projection
> PPA'06 requires Trustees to monitorplan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone

plans that are projected to become insolvent within 15 or 20 years as "critical and declining."See Section 3, ExhibitJ for more
information.

> This Plan was certified as critical and declining based on a projected insolvency in 15 years from the 2018 zone certification.

> The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.

> Based on this valuation, assets are now projected to be exhausted in the 2030-2031 plan year, as shown below. This is one year earlier
than projected in the 2018 zone certification due to the reduction in future contribution rate increases under the recent Rehabilitation
Plan update.

> This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan, the current valuation assumptionsand the Trustees' industry activity assumptionof 175,000 annual contributory
hours, and reflects the expected withdrawal liability payments from the 2018 zone certification. Annual administrative expenses are
assumed to increase by 2% per year.

PROJECTED ASSETS AS OF MARCH 31
70

60

50
(/)
C0 40=

69-

I 1
-

1 • -
_

30

20 110

0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

Additional scenarios would demonstrate sensitivity to
investment return, employment and other alternative assumptions.

Section 2 : Actuarial Valuation Results as of April 1, 2018 for the Marine Carpenters Pension Trust Fund *Segal Consulting 34



Funding Concerns
> The projected inability to pay benefits must continue to be monitored.

> The actions already taken to address this issue include the Trustees' Rehabilitation Plan that was updatedto forestall insolvency.

> We will continue to work with the Trustees to review alternatives that may help address the imbalance between the benefit levels in
the Plan and the resources available to pay for them.
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Risk
> The actuarial valuation results are dependent on a single set of assumptions;however, there is a risk that emerging results may differ

significantlyas actual experienceproves to be different from the current assumptions.

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

> A more detailed assessment of the risks wouldprovide the Trustees with a better understandingof the risks inherent in the Plan. This
assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling.

> A detailed risk assessment could be important for your Plan because the Plan assets are quickly diminishing.

> Investment Risk (the risk that returns will be different than expected)

As can be seen in Section 3, Exhibit F, the market value rate of return over the last 20 years has ranged from a low of -26.90% to a

high of55.03%.

> Employment Risk (the risk that actual contributions will be different from projected contributions)

> LongevityRisk (the risk that mortality experiencewill be different than expected )

> Other Demographic Risk (the risk that participant experiencewill be different than assumed)

Examples of this risk include :

• Actual retirements occurring earlier or later than assumed.

• More or less active participant turnover than assumed.

• Return to covered employment ofpreviously inactive participants.

> Actual Experience over the Last 10 years and Implications for the Future

Past experiencecan help demonstrate the sensitivity ofkey results to the Plan's actual experience. Over the past ten years :

• The investment gain (loss) on market value for a year has ranged from a loss of $30,455,605to a gain of$10,872,673. If all
investment returns were equal to the assumed return over the last ten years, the market value ofassets as of the current valuation
date would be approximately $92 milion as opposed to the actual value of$64,781,539.
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> Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portion of
the liabilities of the plan. When this happens, there is a greaterrisk that fluctuations in the experienceof the non-active participants or
of the assets of the plan can result in large swings in the contribution requirements.
• Over the past ten years, the ratio ofnon-active participants to active participants has increased from a low of4.77 to a high of

15.28.
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Disclosure Requirements

Annual Funding Notice

> The actuarial informationto be provided in the annual funding notice is shown in Section 3, Exhibit G.

> The value ofplan benefits earned to date as ofApril 1, 2018 is $101,803,372using the funding interest rate of 6.50%. As the actuarial
value of assets is $64,781,539, the Plan's funded percentage is 63.6%, comparedto 62.0% in the prior year.

Current Liability
> The Plan's current liability as of April 1, 2018 is $152,197,035using an interest rate of2.98%. As the market value ofassets is

$64,781,539, the funded current liability percentage is 42.6%. This is required to be disclosed on the 2018 Schedule MB of IRS Form
5500 since it is less than 70%. Details are shown in Section 4, Exhibit 3.

Accounting Information

> The Financial Accounting Standards Board (FASB ) requires determination of the presentvalue ofaccumulatedplan benefits - the

single-sum value of the benefits, vestedor not, earned by participants as of the valuation date. Additional details on the presentvalue
of the accumulatedplan benefits can be found in Section 4, Exhibit 2.
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Section 3 : Supplementary Information

EXHIBIT A - TABLE OF PLAN COVERAGE

I
Participants in Fund Office tabulation 108 90 -16.7%

Less: Participants with less than one Vesting Credit 10 11 N/A

Active participants in valuation :

• Number 98 79 -19.4%

• Average age 45.6 45.9 0.3

• Average Vesting Credits 9.6 9.9 0.3

• Average contribution rate for upcoming year $6.18 $6.47 4.7%
• Total active vested participants 62 49 -21.0%

Inactive participants with rights to a pension:

• Number 387 355 -8.3%
• Average age 55.4 55.4 0.0

• Average monthly benefit $647 $644 -0.5%

Pensioners ( including disableds) :

• Number in pay status 672 690 2.7%
• Average age 70.9 70.9 0.0

• Average monthly benefit $895 $890 -0.6%

Beneficiaries:

• Number in pay status 156 162 3.8%
• Average age 75.1 76.0 0.9

• Average monthly benefit $352 $348 -1.1%

Total Participants 1,313 1,286 -2.1%
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EXHIBIT B - PARTICIPANT POPULATION

Active pacctive Vested Pensionersand

2009 260 533 706 4.77

2010 247 500 728 4.97

2011 256 459 766 4.79

2012 230 433 784 5.29

2013 173 435 779 7.02

2014 141 429 813 8.81

2015 108 435 818 11.60

2016 84 424 818 14.79

2017 98 387 828 12.40

2018 79 355 852 15.28
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EXHIBIT C - EMPLOYMENT HISTORY

Total Hours of Contributions Active Participants

iI'IiI!!IlI" PercentChange
2009 464,586 -6.0% 260 -3.3% 1,787 -2.7%

2010 453,738 -2.3% 247 -5.0% 1,837 2.8%

2011 460,203 1.4% 256 3.6% 1,798 -2.1%

2012 365,293 -20.6% 230 -10.2% 1,588 -11.7%

2013 298,346 -18.3% 173 -24.8% 1,725 8.6%

2014 233,119 -21.9% 141 -18.5% 1,653 -4.2%

2015 181,945 -22.0% 108 -23.4% 1,685 1.9%

2016 145,063 -20.3% 84 -22.2% 1,727 2.5%

2017 181,403 25.1% 98 16.7% 1,851 7.2%

2018 146,618 -19.2% 79 -19.4% 1,856 0.3%

Five -year average hours : 1,754

Ten -year average hours : 1,751
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EXHIBIT D - PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS

IN PAY STATUS AT YEAR END

Number Terminationsl Additions2
2009 561 70.8 $851 23 33

2010 588 70.4 864 22 49

2011 622 70.0 902 24 58

2012 633 70.0 900 28 39

2013 632 70.0 915 35 34

2014 665 70.2 919 16 49

2015 663 70.6 907 28 26

2016 665 70.8 903 28 30

2017 672 70.9 895 30 37

2018 690 70.9 890 30 48

1 Terminations include pensioners who died or were suspended during the prior plan year.
2 Additions to the pension rolls include new pensions awarded and suspended pensioners who have been reinstated.
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EXHIBIT E - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS

Year Ended march 31, 2018
Contribution income:

• Employer contributions $1,077,397 $950,367
• Withdrawal liability payments 414 351 133 866
Net contribution income $1,491,748 $1,084,233
Investment income:

• Expected investment income $5,216,780 $4,026,777
• Adjustment toward market value -2,862,564 2,433,559
Net investment income 2,354,216 6,460,336
Total income available for benefits $3,845,964 $7,544,569
Less benefit payments and expenses :

• Pension benefits -$8,023,725 -$7,805,772
• Administrative expenses -529.855 -536 873
Total benefit payments and expenses -$8,553,580 -$8,342,645

Change in actuarial asset method -$2,800,750 $0

Change in reserve (AVA) for future benefits
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EXHIBIT F - INVESTMENT RETURN - ACTUARIAL VALUE VS. MARKET VALUE
' Actuarial Value

Investment Return'

1999 $19,057,316 28.35% $14,196,888 19.21% 2009 -$7,868,353 -8.63% -$23,816,284 -26.90%

2000 20,216,522 24.52% 45,367,102 55.03% 2010 14,540,656 18.73% 15,301,372 25.91%

2001 4,198,506 4.30% -24,022,946 -19.58% 2011 4,021,562 4.67% 9,161,240 13.41%

2002 7,271,726 7.68% 2,907,341 3.17% 2012 3,799,817 4.53% 3,500,124 4.91%

2003 41,401 0.06% -8,155,037 -9.22% 2013 4,724,432 5.81% 5,284,808 7.73%

2004 9,142,522 10.00% 15,613,806 20.60% 2014 5,759,980 7.28% 10,788,715 16.17%

2005 -2,699,218 -2.82% 2,620,085 3.03% 2015 3,773,816 4.84% 4,794,587 6.80%

2006 4,934,714 5.63% 12,209,450 14.56% 2016 2,023,771 2.71% 1,253,862 1.84%

2007 6,322,210 7.24% 7,181,212 7.91% 2017 -446,534 -0.64% 6,689,716 10.72%

2008 8,306,226 9.40% 1,384,602 1.49% 2018 6,460,336 10.43% 6,460,336 10.43%

Total $113,581,408 $108,720,979

Most recent five-year average return: 4.84% 9.09%

Most recent ten -year average return : 4.70% 5.75%

20 -year average return: 6.91% 6.91%

Note: Each year's yield is weighted by the average asset value in that year.

1 The investment returns for 1999, 2009, and 2017 include the effect of a change in the method for determining the actuarial value of assets.
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EXHIBIT G - ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING
APRIL 1, 2018 AND ENDING MARCH 31, 2019

2018 2017
Plan Year Plan Year

Actuarial valuation date April 1, 2018 April 1, 2017 April 1, 2016

Funded percentage 63.6% 62.0% 76.4%

Value of assets $64,781,539 $65,579,615 $73,087,981

Value of liabilities 101,803,372 105,711,753 95,656,723

Fair market value of assets as of plan year end Not available 64,781,539 65,579,615

Critical, Critical and Declining or Endangered Status

The Plan was in critical and declining status in the plan year because the Plan has a projected Funding Standard Account deficiency within
one year with a projected insolvency within the next 15 years.
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EXHIBIT H - FUNDING STANDARD ACCOUNT

ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess
of the minimumrequired contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a

funding deficiency has occurred. For a plan that is in critical status under PPA'06, employers will generally not be penalized if a

funding deficiency develops, provided the parties fulfill their obligations in accordance with the Rehabilitation Plan developedby the
Trustees and the negotiated bargaining agreements reflect that Rehabilitation Plan.

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

Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as

13th checks, are amortized over the scheduled payout period.

FSA FOR THE YEAR ENDED MARCH 31, 2018

mi
1 Prior year funding deficiency $1,009,390 6 Prior year credit balance $0

2 Normal cost, including administrative expenses 668,013 7 Employer contributions 1,084,233

3 Total amortization charges 9,416,859 8 Total amortization credits 2,749,912

4 Interest to end of the year 721,127 9 Interest to end of the year 213,982

5 Total charges $11,815,389 10 Full-funding limitation credit o

11 Total credits $4,048,127

Credit balance (Funding deficiency) :
-$7,767,262
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EXHIBIT I - MAXIMUM DEDUCTIBLE CONTRIBUTION

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

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

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

deductible amount up to the ERISA full-funding limitation from the excise tax.

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

1 Normal cost, including administrative expenses $726,537

2 Amortization of unfunded actuarial accrued liability (fresh start as of April 1, 2018) 4,835,597

3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $5,923,673

4 Full -funding limitation (FFL ) 73,955,726

5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 5,923,673

6 Current liability, projected to the end of the plan year 148,635,607

7 Actuarial value of assets, projected to the end of the plan year 59,816,320

8 Excess of 140% of current liability over projected assets at end of plan year: [140% of (6)] - (7) ,
not less than zero 148,273,530

9 End of year minimum required contribution 15,581,369

Maximum deductible contribution : greatest of 5, 8, and 9 $148,273,530
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EXHIBIT J - PENSION PROTECTION ACT OF 2006

PPA'06 Zone Status
Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in
one of three "zones" : critical status, endangered status, or neither.

> The funded percentage is determined using the actuarial value of assets and the present value ofbenefits earned to date, based on the

actuary's best estimate assumptions.

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

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

(Red Zone ) be unable to pay benefits within seven years, or
• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the

current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency
within five years, or

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

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or
• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

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

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

Status
( YellowZone )

( The funded percentage is less than 80%, or

There is a projected FSA deficiency within seven years.

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

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

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

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

Early Election , Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not
of Critical to enter the Red Zone for the current year.Status
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Section 4 : Certificate of Actuarial Valuation
APRIL 11, 2019

CERTIFICATE OF ACTUARIAL VALUATION
This is to certify that Segal Consulting, a Member of The Segal Group, Inc. ("Segal" ) has prepared an actuarial valuation of the Marine

Carpenters PensionTrust Fund as ofApril 1, 2018 in accordance with generally accepted actuarial principles and practices. It has been prepared
at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided
to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ
significantlyfrom the current measurements presented in this report due to such factors as the following : plan experiencediffering from that

anticipated by the economic or demographic assumptions;changes in economic or demographic assumptions; increases or decreases expected as

part of the natural operation ofthe methodology used for these measurements (such as the end ofan amortization period or additional cost or
contribution requirementsbased on the plan's funded status); and changes in plan provisions or applicable law.

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

I am a member of the American Academy ofActuaries and I meet the QualificationStandards of the American Academy ofActuaries to render
the actuarial opinion herein. To the best ofmy knowledge, the informationsupplied in this actuarial valuation is complete and accurate. Each

prescribed assumption for the determination ofCurrent Liability was applied in accordance with applicable law and regulations. In my opinion,
each other assumptionis reasonable (taking into account the experienceof the plan and reasonable expectations) and such other assumptions,in
combination, offer my best estimate ofanticipated experienceunder the plan.

Paul C. Poon, ASA, MAAA
Vice President & Actuary
Enrolled ActuaryNo. 17 -06069
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EXHIBIT 1 - SUMMARY OF ACTUARIAL VALUATION RESULTS

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

Pensioners as of the valuation date ( including 162 beneficiaries in pay status) 852

Participants inactive during year ended March 31, 2018 with vested rights 355

Participants active during the year ended March 31, 2018 79

• Fully vested 49

9. Not vested 30

Total participants I 1,286

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

Normal cost, including administrative expenses $726,537
Actuarial present value of projected benefits 102,783,283
Present value of future normal costs 979,911

Actuarial accrued liability 101,803,372
• Pensioners and beneficiaries $77,058,259
* Inactive participants with vested rights 20,701,627
• Active participants 4,043,486
Actuarial value of assets ($64,781,539 at market value as reported by Miller Kaplan Arase LLP) $64,781,539
Unfunded actuarial accrued liability 37,021,833
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EXHIBIT 2 - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

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

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $76,727,153 $77,058,259

• Other vested benefits 28,876,065 24,659,646

• Total vested benefits $105,603,218 $101,717,905

Actuarial present value of non -vested accumulated plan benefits 108,535 85,467

Total actuarial present value of accumulated plan benefits $105,711,753 $101,803,372

Benefits accumulated, net experience gain or loss, changes in data -$1,797,010

Benefits paid -7,805,772

Changes in actuarial assumptions -923,175

Interest 6,617,576MME
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EXHIBIT 3 - CURRENT LIABILITY

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

Retired participants and beneficiaries receiving payments $108,085,743

Inactive vested participants 36,870,323

Active participants

• Non -vested benefits $328,678

• Vested benefits 6,912,291

c, Total active $7,240,969

Total $152,197,035

Expected increase in current liability due to benefits accruing during the plan year $306,431

Expected release from current liability for the plan year 8,288,957

Expected plan disbursements for the plan year, including administrative expenses of $600,000 8,888,957

Current value of assets $64,781,539

Percentage funded for Schedule MB 42.6%

1 The actuarial assumptions used to calculate these values are shown in Exhibit 8.
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EXHIBIT 4 - INFORMATION ON PLAN STATUS AS OF APRIL 1, 2018

Plan status (as certified on June 29, 2018, for the 2018 zone certification) Critical and Declining
Scheduled progress (as certified on June 29, 2018, for the 2018 zone certification) Yes

Actuarial value of assets for FSA $64,781,539

Accrued liability under unit credit cost method 101,803,372

Funded percentage for monitoring plan's status 63.6%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from the $0
reduction in adjustable benefits

Year in which insolvency is expected April 1, 2030 — March 31, 2031
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EXHIBIT 5 - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS

(SCHEDULE MB, LINE 8b ( 1 ) )

2018 $8,276,623

2019 8,370,493

2020 8,420,408

2021 8,469,013

2022 8,459,560

2023 8,449,260

2024 8,395,435

2025 8,309,509

2026 8,199,100

2027 8,063,475

'Assuming as of the valuation date :

• no additional accruals,
• experience is in line with valuation assumptions, and
• no new entrants are covered by the plan.
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EXHIBIT 6 - SCHEDULE OF ACTIVE PARTICIPANT DATA

(SCHEDULE MB, LINE 8b (2 ) )

The participant data is for the year ended March 31, 2018.

Vestin Credits
15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & over

Under 25 1 1
- - - _ - - - -

25 - 29 4 4 - - - - - - -
30 - 34 13 9 2 2 - - - - -
35 - 39 10 3 2 5 - - - - -
40 - 44 8 5 1 1 1

- _ - -
45 - 49 8 2 4 1 1

- - _ -
50 - 54 16 3 3 4 3 3 _ _ -
55 - 59 7 1 1 3 1 1

- _ - -
60 - 64 11 1 3 1 3 - _ 2 1

65 - 69 1 1
- - - - - _ _ _

Total 79 30 13 19 5 6 3 - 2 1

Note: Excludes 11 participants with less than one Vesting Credit.
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT

The table below presents the FSA for the Plan Year ending March 31, 2019.

1 Prior year funding deficiency $7,767,262 6 Prior year credit balance $0

2 Normal cost, including administrative expenses 726,537 7 Amortization credits 3,280,265

3 Amortization charges 9,416,859 8 Interest on 6 and 7 213,217

4 Interest on 1, 2 and 3 1,164,193 9 Full-funding limitation credit 0

15 Total chargil $19,074,851 10 Total credits $3,493,482

Minimum contribution with interest required to avoid a funding deficiency : 5 - 10, not less than zero $15,581,369

ERISA FFL (accrued liability FFL ) $40,202,014

RPA'94 override (90% current liability FFL ) 73,955,726

FFL credit 0
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

1
- 7-7 [Bases (

-

=

Plan Amendment 04/01 /2009 $11,017 6 $56,800

Experience Loss 04/01 /2009 2,076,584 6 10,706,204

Combined Base 04/01 /2009 4,426,489 2.89 12,068,112

Experience Loss 04/01 /2011 252,385 8 1,636,597

Experience Loss 04/01 /2012 246,675 9 1,748,621

Experience Loss 04/01 /2013 36,480 10 279,298

Experience Loss 04/01 /2014 9,894 11 81,017

Change in Assumptions 04/01 /2015 63,001 12 547,419

Experience Loss 04/01 /2015 194,452 12 1,689,599

Experience Loss 04/01 /2016 327,774 13 3,001,996

Experience Loss 04/01 /2017 127,174 14 1,220,837

Change in Asset Method 04/01 /2017 365,819 9 2,593,202

Change in Assumptions 04/01 /2017 1,279,115 14 12,279,170

Total $9,416,859 $47,908,872
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Change in Asset Method 04/01 /2009 $835,413 1 $835,413

Plan Amendment 04/01 /2010 49,454 7 288,859

Experience Gain 04/01 /2010 945,184 7 5,520,832

Plan Amendment 04/01 /2011 404,890 8 2,625,515

Plan Amendment 04/01 /2012 166,054 9 1,177,118

Plan Amendment 04/01 /2013 6,142 10 47,023

Plan Amendment 04/01 /2014 177,279 11 1,451,706

Change in Assumptions 04/01 /2016 108,123 13 990,266

Change in Funding Method 04/01 /2017 57,374 9 406,712

Change in Assumptions 04/01 /2018 92,190 15 923,175

Experience Gain 04/01 /2018 438,162 15 4,387,682

Total $3,280,265 $18,654,301
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EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS

(SCHEDULE MB, LINE 6)

Mortality Rates Postretirement healthy: RP-2006 Blue Collar Healthy Annuitant Tables with generational projection using scale
MP-2018.

Postretirement disabled: RP-2006 Disabled Retiree Tables with generational projection using scale MP-2018.

Preretirement: RP-2006 Blue Collar Employee Tables with generational projection using scale MP-2018.

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

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

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
benefit-weighted deaths and the projected number based on the assumption over the most recent 5 years.
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Termination Rates

Rate (
°/0)

Withdrawal**

Mortality* Years of Vesting Service

Age Dis,
'

2 2 _ 10 or Moreman
'

20 0.07 0.02 0.06 17.99 14.19 0.00 0.00

25 0.07 0.02 0.09 21.74 17.14 12.96 0.00
30 0.06 0.02 0.11 18.61 13.58 8.39 4.84
35 0.07 0.03 0.15 16.78 11.02 7.15 5.02
40 0.10 0.05 0.22 15.91 10.35 6.01 4.15
45 0.16 0.09 0.36 15.48 9.47 5.82 3.73
50 0.26 0.13 0.61 15.60 8.90 5.32 3.49

55 0.38 0.19 1.01 13.52 7.82 2.59 0.88
60 0.64 0.31 1.63 13.63 7.84 2.12 0.20

Mortality rates shown for the preretirement base tables without generational projection.
** Withdrawal rates do not apply at early retirement eligibility.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and disability retirements and the projected number based on the assumption over the
most recent 5 years.
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RetirementRates for
Active Participants

55 25%

56 10%

57 - 60 5%

61 20%

62 - 64 25%

65 - 69 75%

70+ 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the assumption over the most recent 5 years.

Description of Age 61.0, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
WeightedAverage the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in this actuarial valuation.

RetirementRates for
InactiveVested
Participants 55 - 60 5%

61 - 65 25%

66 - 69 15%

70 100%

Future Benefit 1,550 hours per year per active.
Accruals

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent 5 years.

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

Definition of Active Active participants are defined as those with at least 350 hours in the most recent plan year and who have accumulated
Participants at least one year of Vesting Credit, excluding those who have retired as of the valuation date.
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Exclusion of Inactive Inactive participants over age 80 are excluded from the valuation (three excluded in this valuation) .

Vested Participants The exclusion of inactive vested participants over age 75 was based on historical and current demographic data,
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married 50%

Age of Spouse Females 3 years younger than males.

Benefit Election 15% of future pensioners are assumed to elect the 75% Joint and Survivor Annuity with the pop -up provision, 15% are
assumed to elect the 50% Joint and Survivor Annuity with the pop-up provision, and the other 70% are assumed to
elect the Life Annuity (with a Three Year Guarantee, if available) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent 5 years.

Delayed Retirement Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
Factors vested participants who are assumed to commence receipt of benefits after attaining Normal Retirement Age qualify for

delayed retirement increases. For the valuation, the normal retirement benefit is increased by 9% each year for the first
9 years the retirement date is after 62 and 18% per year thereafter.

Net Investment Return 6.50%

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

Annual Administrative $600,000, payable monthly (equivalent to $579,973 payable at the beginning of the year) .

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

Actuarial Value of At market value
Assets

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrual Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9.

Current Liability Interest: 2.98%, within the permissible range prescribed under IRC Section 431 (c )(6 )(E ) .

Assumptions
Mortality: Mortality prescribed under IRS Regulations 1.431 (c)(6 )

-
1 and 1.430 (h )(3 )

- 1 (a ) (2 ) : RP-2014 employee and
annuitant mortality tables, adjusted backward to the base year (2006) using scale MP-2014, projected forward using
scale MP-2016 through the valuation date plus a number of years that varies by age.
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Estimated Rate of On actuarial value of assets (Schedule MB, line 6g) : 10.4%, for the Plan Year ending March 31, 2018
Investment Return

On current (market) value ofassets (Schedule MB, line 6h): 10.4%, for the Plan Year ending March 31, 2018

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to an October 1st contribution date.
line 3a )
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Justification for For purposes of determining current liability, the current liability interest rate was changed from 3.05% to 2.98% due to
Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c) (6 ) ( E ) and the mortality tables were changed in accordance with IRS Regulations 1.431 (c)(6)- 1

(Schedule MB, line 11 ) and 1.430 (h )(3)-1.

Based on past experience and future expectations, the following actuarial assumptions were changed :

Mortality rates, previously:

Postretirement healthy: RP-2014 Blue Collar Healthy Annuitant Table with MP-2014 backed out to 2006, then
generationally projected from 2006 using MP-2016.

Postretirement disabled: RP-2014 Disabled Retiree Table with MP-2014 backed out to 2006, then generationally
projected from 2006 using MP-2016.

Preretirement: RP-2014 Blue Collar Employee Table with MP-2014 backed out to 2006, then generationally
projected from 2006 using MP-2016.

Termination rates, previously:fill=111 =Mk
,

Mortality* Subject to the Subject to the
Alternative Schedule Default Schedule

Male Female Disability Withdrawal** Withdrawal**

20 0.07 0.02 0.44 9.56 10.00

25 0.07 0.02 0.41 9.59 10.00

30 0.06 0.02 0.41 7.59 8.00

35 0.07 0.03 0.42 7.58 8.00

40 0.10 0.05 0.47 7.53 8.00

45 0.16 0.09 0.58 7.42 8.00

50 0.26 0.13 0.76 4.24 5.00

55 0.38 0.19 1.06 3.94 5.00

60 0.64 0.31 1.52 1.48 3.00
* The preretirement mortality rates are shown for the base table.
** Withdrawal rates do not apply at early retirement eligibility.
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Retirement rates for active participants, previously :

Age
55 20%

56 - 60 5%

61 20%

62 100%

Retirement rates for inactive vested participants, previously:

55 20%

56 - 60 5%

61 - 69 20%

70 100%

> Exclusion of inactive vested participants, previously over age 75.

> Percent married, previously 75%.

> Benefit election, previously:

25% of future pensioners assumed to elect the 75% Joint and Survivor Annuity with the pop -up provision and the
other 75% assumed to elect the Life Annuity (with Three-Year Guarantee, if available) .

> Annual administrative expense, previously : $500,000, payable monthly (equivalent to $483,311 payable at the
beginning of the year) .
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS

(SCHEDULE MB, LINE 6 )

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

complete statement of all plan provisions.

Plan Year April 1 through March 31

Pension Credit Year April 1 through March 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 62

• Service Requirement: 5 years of Vesting Credit

• Amount: The monthly amount is the sum of :

a. The following amounts, depending on employment group, for each year of Pension Credit earned through 1960 :

$56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite,

b. 5.00% of contributions received from April 1, 1960 through March 31, 2002,

c. 6.00% of the contributions received from April 1, 2002 through August 31, 2003,

d. 3.00% of the contributions received from September 1, 2003 through September 30, 2008,

e. 1.25% of the contributions received from October 1, 2008 through September 30, 2009 and

f. 1.00% of the contributions thereafter.

Contributions are only recognized in those Plan Years that the participant worked at least 350 hours in covered
employment.

Rehabilitation Plan contributions, including PPA '06 surcharges, do not count towards benefit accruals.

Early Retirement • Age Requirement: 55

• Service Requirement: 5 years of Vesting Credit

• Amount: For benefits earned through September 30, 2009, regular pension accrued, or reduced by 2% for each year
of age less than 60 if not retiring from active service (age 62 if last worked before 1996 ) . For participants subject to
the Default Schedule, these benefits are actuarially reduced from Normal Retirement Age. Benefits earned after
October 1, 2009 are actuarially reduced from Normal Retirement Age.
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Disability • Age Requirement: None

• Service Requirement: 5 years of Disability Credit

• Other Requirement: Participant not subject to Default Schedule

• Amount: Regular pension accrued through September 30, 2009 is payable immediately. Benefits earned after
October 1, 2009 are payable as a Regular or Early Retirement Pension.

Vesting • Age Requirement: None

• Service Requirement: 5 years of Vesting Credit

• Amount: Regular or early pension accrued

• Normal Retirement Age : 62

Prorata Pension This pension is available for a participant who has earned at least two years of Marine Carpenters Pension Credit and
sufficient credit with related pension plan to entitle that participant to a Marine Carpenters Pension.

Spouse's Pre- • Age Requirement: None
RetirementDeath
Benefit • Service Requirement: 5 years of Vesting Credit

• Amount: 50% of the benefit participant would have received had he or she retired the day before he or she died and
elected the joint and survivor option. If the participant died prior to eligibility for an early retirement pension, the
spouse's benefit is deferred to the date employee would have been age 55.

Post-RetirementDeath Joint-and-Survivor: If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is
Benefit rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If not rejected and the spouse predeceases the participant, the benefit amount will
subsequently be increased to the unreduced amount payable had the joint and survivor coverage been rejected. If

rejected, or if not married, benefits are payable for the life of the participant without reduction (with a minimum of
guarantee of 36 months for benefits earned through September 30, 2009 for participants not subject to the Default
Schedule) ,

or in any other available optional form elected by the participant in an actuarially equivalent amount.
Additionally, for participants not subject to the Default Schedule, two extra monthly pension checks are payable at the
time of death of the participant for benefits earned through September 30, 2009.

Optional Forms of • 50% joint-and -survivor annuity with pop -up provision ("QJSA")
Benefits

• 75% joint-and -survivor annuity with pop-up provision

• 3-year certain and life annuity (not available for those subject to the Default Schedule)

• Life annuity
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Participation An employee becomes a Participant on the first day of the month in which he or she first had contributions made on
their behalf by a Contributing Employer.

Break -in-Service Rules One-Year Break: A participant incurs a One-Year Break in Service if the participant fails to work at least 350 Hours of
Service in a Plan Year for any two consecutive Plan Years after April 1, 1960.

Permanent Break: A nonvested participant incurs a Permanent Break in Service if the number of consecutive One-Year
Breaks in Service is at least five and equals or exceeds the number of full years of Vesting Credit previously
accumulated. At this time, all accumulated service and benefits are cancelled.

ServiceSchedules Vesting Credit:

Hours Credited During Plan Year Years of Vesting Credit
Under 250 None
250 - 499 1 //

4

500 - 749 1 //2

750 - 869 %
870 or more 1

Disability Credit: A participant who works at least 350 hours in a Plan Year receives 1/4 year of Disability Credit for each
350 hours up to a maximum of one year for 1,400 hours or more.

Contribution Rate As of April 1, 2018, the credited contribution rates for benefit accruals ranged from $1.46 per hour to $5. 50 per hour,
with the most prevalent rate being $1.72 per hour and the average rate being $2.63 per hour.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions
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Section 5 : General Background

A summary ofmajor developments in connection with the Fund's background and position is provided in this section.

CHANGES IN CONTRIBUTION RATES AND BENEFIT AMOUNTS

Value of Pension Credi

rwriiii=mow
1998 April $56.50/$72.13/$18.30 ( 1 ) 3.75%/3.00% (2 )

1999 April 5.00%/3.00% (3 ) +5% (4 )

2000 April 5.00%/6.00%/3.00% (5 ) (6 )

2003 September 5.00%/6.00%/3.00% (7 )

2008 October 5.00%/6.00%/3.00%/1.25% (8)

2009 October 5.00%/6.00%/3.00%/1.25% /1.00% (9 )

* Benefits for each year of Pension Credit before April 1, 1990 are not less than :

- arpenters

Through 3/31 /1979 $56.50 $72.13 $18.30

4/1 /1979 through 3/31 /1990 $72.00 $87.38 $23.70
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FOOTNOTES

(1 ) $56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite.

(2) The lower crediting factor applies for service after March 31, 2000 only.

(3) The lower crediting factor applies for service after March 31, 2002 only.

(4) Three supplemental one-time only payments granted.

(5) The lower crediting factor applies for service after March 31, 2005 only. The highest crediting factor applies for service from April 1, 2002 through March 31, 2005 only.

(6) Four supplemental one-time only payments granted.

(7) The lower crediting factor applies for service after August 31, 2003 only. The highest crediting factor applies for service from April 1 , 2002 through August 31, 2003
only.

(8) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The 3.00%
crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service after September 30, 2008.

(5) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The 3.00%
crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service from October 1, 2008 to September 30,
2009. The 1.00% crediting factor applies for service after September 30, 2009.
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OTHER DEVELOPMENTS

Date Event

April 1, 1960 : Board of Trustees executed Trust Agreement.

April 1, 1985 : Plan amended to comply with the Retirement Equity Act of 1984.

April 1, 1999 : Plan asset method changed to smooth all realized and unrealized capital appreciation over a five-year period.

April 1, 2000 : The early retirement factors were lowered from 3% to 2% for each year of age less than 62 for participants not retiring from
active status, and from 2% to 0% for participants retiring from active status. Also, the plan was amended to provide an
additional pension check to pensioners upon death.

April 1, 2003 : The early retirement factors were enhanced for vested terminated participants who have worked since 1996 to be 2% for
each year the Participant is younger than 60.

October 1, 2008 : The Optional Pre-retirement Death Benefit was eliminated.

April 1, 2009 : The Plan was certified as Seriously Endangered (Yellow Zone ) , but the Trustees elected to freeze the Plan's 2008 Green
Zone status for 2009.

October 1, 2009 : For benefit accruals on and after October 1, 2009, the early retirement subsidy, the Three-Year Guarantee from the life

annuity and the Additional Death Benefit (under Plan Section 8.03) were eliminated. Also, those benefit accruals will not be
included for the Disability Benefit, but will be available at Normal or Early Retirement.

April 1, 2010 : Plan was first certified as Critical (Red Zone ) .

November 12, 2010 : Trustees adopted a Rehabilitation Plan that includes a Default and two Alternative Schedules. The RP was subsequently
updated in August 2011, August 2012, May 2013 and February 2015.

Trustees elected funding relief under PRA 2010, which includes an asset valuation method change, retroactively effective
April 1, 2009.

August 11, 2011 : Trustees adopted "simplified method" for withdrawal liability, pursuant to PBGC Technical Update 10-3, for withdrawals
occurring on and after April 1, 2012.

February 2015 : Trustees update Rehabilitation Plan to delay emergence until April 1, 2042.

September 3, 2015 : Date of most recent determination letter from the IRS.

June 29, 2016 : Plan certified as Critical and Declining.

August 2017 : Trustees update Rehabilitation Plan to forestall plan insolvency.

5575038v2 /04706.001
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, Segal
180 Howard Street, Suite 1100 San Francisco, CA 94105-6147
T 415.263.8200 www.segalco.com

March 9, 2020

Board ofTrustees
Marine Carpenters Pension Trust Fund
San Jose, California

Dear Trustees :

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

The census information upon which our calculations were based was preparedby the Fund Office, under the direction ofLiz Jesinger. That
assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

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

Sincerely,

Segal, a Member ofThe Segal Group

By: cc : Catherine Gardner, CPA

Timothy Losee Jeffrey Goss, CPA
Vice President& Benefits Consultant Liz Jesinger

Kristi Knab
Charles P. Scully II, Esq.
Sierra Shefferly

JRC /hy Abigail Strehle

Benefits, Compensationand HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada
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Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees should

keep in mind all of these concepts.

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

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

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

I. Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to
Projections cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment

earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC) .

MPRA provides options for some plans facing insolvency.

Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to current
Cost contribution levels, given the expectation of a continuing Plan.

R
Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on

Liability unfunded vested benefit liabilities. A separate report is available.
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Important Information about Actuarial Valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never
forecast the precise future contribution requirements or the precise future stream ofbenefit payments. In any event, the actual cost of the plan
will be determinedby the benefits and expenses paid, not by the actuarial valuation.

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

Lgy
Plan

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,
may change over time. Even where they appear precise, outside factors may change how they operate. It is important for the

Provisions Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and to review the plan
summary included in our report to confirm that Segal has correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data forIL Participant
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the

Information valuation date. It is not necessary to have perfect data for an actuarial valuation. The uncertainties in other factors are such that
even perfect data does not produce a "perfect" result. Notwithstanding the above, it is important for Segal to receive the best
possible data and to be informed about any known incomplete or inaccurate data.

w Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions anda Financial
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. A

Information snapshot as of a single date may not be an appropriate value for determining a single year's contribution requirement,
especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that differs from market value to gradually
reflect year-to-year changes in the market value of assets in determining the contribution requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death,
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan's benefits for each of those

Alk
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that

Actuarial will be achieved on the plan's assets. All of these factors are uncertain and unknowable. Thus, there will be a range of
Assumptions reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range.

That is, there is no right answer (except with hindsight) . It is important for any user of an actuarial valuation to understand and
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact on the
reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.

Segal 4



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

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

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

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

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

Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in

these areas and of the plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors for

expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. In

the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

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

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

Summary of Key Valuation Results r MPPIrii
Certified Zone Critical and Declining Critical and Declining
Status

Demographic • Number of active participants 79 74
Data : • Number of inactive participants with vested rights 355 333

• Number of retired participants and beneficiaries 852 843

Assets : • Market value of assets (MVA ) $64,781,539 $58,847,600
• Actuarial value of assets (AVA) 64,781,539 58,847,600
• AVA as a percent of MVA 100.0% 100.0%

Cash Flow : • Projected employer contributions' (excluding withdrawal liability $1,132,250 $1,092,000
payments )

• Actual contributions 1,064,0952
• Projected benefit payments and expenses 8,888,957 8,920,244
• Insolvency projected in Plan Year beginning 2030 2029

Statutory • Minimum required contribution $15,581,369 $23,790,789
Funding • Maximum deductible contribution 148,273,530 144,551,103
Information : • Annual Funding Notice percentage 63.6% 59.0%

Cost Elements • Normal cost, including administrative expenses $726,537 $709,877
on an FSA • Actuarial accrued liability 101,803,372 99,695,270
Cost Basis : • Unfunded actuarial accrued liability (based on AVA) $37,021,833 $40,847,670

1 Based on 175,000 contributory hours at an average contribution rate of $6.47 per hour for 2018 and $6.24 per hour for 2019.
2 Includes $197,424 in withdrawal liability payments.
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Comparison of Funded Percentages

A
018 Liabilitie igah I

1. Present Value of Future Benefits 63.0% 58.5% $100,572,277 $58,847,600

2. Actuarial Accrued Liability 63.6% 59.0% 99,695,270 58,847,600

3. PPA'06 Liability and Annual Funding Notice 63.6% 59.0% 99,695,270 58,847,600

4. Accumulated Benefits Liability 63.6% 59.0% 99,695,270 58,847,600

5. Current Liability 42.6% 40.5% 145,142,967 58,847,600

Notes:

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

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date. Used in determining
Funding Standard Account costs, based on the funding investment return assumption of 6.50% and the actuarial/market value of assets.

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA'06, based on the funding investment return
assumption of 6.50% and compared to the actuarial/market value of assets.

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

5. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 2.98% for 2018 and
3.08% for 2019, and compared to the actuarial/market value of assets. Used to develop the maximum tax-deductible contribution and shown on
the Schedule MB if less than 70%.

Disclosure : These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan's benefit obligations or the need for
or the amount of future contributions.
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This April 1, 2019 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to that
date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze the
effects of any subsequent developments.The current year's actuarial valuation results follow.

A. Developments Since Last Valuation
1. The rate ofreturn on the actuarial and market value ofplan assets was 2.70% for the 2018-2019

plan year. Given the current interest rate environment, target asset allocation and expectationsof
ifuture investment returns for various asset classes, we will continue to evaluate the Plan's

anticipated investment returns relative to the assumed rate ofreturn on investments of 6.50%.

2. Based on past experienceand future expectations,the future benefit accruals assumptionwas increased from 1,550 hours per year per
active to 1,650. This change did not affect the projected year of insolvency.

3. The 2019 certification, issued on June 28, 2019, based on the liabilities calculated in the 2018 actuarial valuation, projected to March 31,
2019, and estimatedasset informationas ofMarch 31, 2019, classified the Plan as critical and declining (in the Red Zone) because there
was a projected deficiency in the FSA within one year with a projected insolvency within 15 years. This projection was based on the
Trustees' industry activity assumptionof 175,000 contributory hours each year.

4. The Trustees adopted a Rehabilitation Plan that included various schedules ofbenefit and contribution rate changes designed to enable the

plan to emerge from critical status. However, due to adverse experience, the Rehabilitation Plan was subsequentlyupdatedto forestall

plan insolvency.
5. As a result ofbargaining and demographic changes, 96% of active participants and all but two ofthe inactive vestedparticipants are

coveredby the Default Schedule as of the valuation date. All other non-retired members are covered under the Alternative Schedule that
does not call for benefit changes. The average ultimate negotiated contribution rate included in the current CBAs has decreased from
$7.14 per hour in 2018 to $6.67 per hour in 2019.
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B. Funded Percentage and Funding Standard Account
1. Based on this April 1, 2019 actuarial valuation, the funded percentage that will be reported on the

I

2019 Annual Funding Notice is 59.0%.

2. The funding deficiency in the FSA as ofMarch 31, 2019 was $14,482,691, an increase of
$6,715,429 from the prior year. 1- - - - _
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C. Solvency Projections
Based on this valuation, the current value ofassets plus future investment earnings and
contribution income is projected to exceed benefit payments and administrative expenses for la

at least 10 years with a projected insolvency during the 2029-2030 Plan Year, assuming a

experienceemerges as projected and there are no changes in the Plan provisions, actuarial e

assumptions,law or regulations. The projected assets are shown in Section 2. If requested by 4

the Trustees, we can perform additional projections of the financial status of the Plan. 2

"
2014 2015 2016 2017 2018 2019

•
1
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D. Funding Concerns and Risk
1. The projected inability to pay benefits must continue to be monitored.

2. The actions already taken to address this issue include the Trustees' Rehabilitation Plan that was updatedto forestall insolvency, and the
Trustees' review of the potential impact ofa MPRA suspension to this plan.

3. We will continue to work with the Trustees to review alternatives that may help address the plan's projected insolvency.
4. The actuarial valuation results are dependent on a single set of assumptions;however, there is a risk that emerging results may differ

significantlyas actual experienceproves to be different from the current assumptions. We have included a discussion of various risks that

may affect the Plan in Section 2.

5. We have not been engaged to perform a detailed analysis of the potential range of the impact ofrisk relative to the Plan's future financial
condition, but have included a brief discussionof some risks that may affect the Plan. A more detailed assessment of the risks would
provide the Trustees with a better understanding of the risks inherent in the Plan. This assessment may include scenario testing, sensitivity
testing, stress testing and stochasticmodeling. A detailed risk assessment could be important for your Plan because :

• the Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.

• the Plan's asset allocation has potential for a significant amount of investment return volatility.
• the Trustees are considering options available under MPRA.
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Section 2 : Actuarial Valuation Results

Participant Information
The Actuarial Valuation is based on demographic data as of March 31, 2019.

There are 1,250 total participants in the current valuation, comparedto 1,297 in the prior valuation.

The ratio of non-actives to actives has increased to 15.89 from 15.28 in the prior year.

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

POPULATION AS OF RATIO OF NON -ACTIVES TO ACTIVES
MARCH 31 AS OF MARCH 31
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Active Participants
There are 74 active participants this year, a decrease of 6.3% comparedto 79 in the prior year.

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

Distribution of Active Participants as of March 31, 2019
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Historical Employment
The 2019 zone certification was based on an industry activity assumptionof 175,000 contributory hours per year.

Recent total hours have been decreasing, but average hours have been relatively level.

Additional detail is in Section 3, Exhibit C.

TOTAL HOURS AVERAGE HOURS
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Inactive Vested Participants
A participant who is not currently active and has satisfied the vesting requirements for, but has not yet commenced,a pension is
consideredan "inactive vested" participant.

There are 333 inactive vested participants this year, a decrease of 6.2% comparedto 355 last year.

This excludes 3 inactive vested participants over age 79.

Distribution of Inactive Vested Participan - s of March 31, 2 I •

BY AGE BY MONTHLY AMOUNT
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Pay Status Information
There are 688 pensioners and 155 beneficiaries this year, comparedto 690 and 162, respectively, in the prior year.

Monthly benefits for the Plan Year ending March 31, 2019 total 667,480, as comparedto 670,155 in the prior year.

I istribution of Pensioners as of March 31, 2019
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Financial Information
) Benefits and expenses are funded solely from contributions and investment earnings.

> The ratio ofbenefit payments and expenses to contributions increased from 7.7 the prior year to 8.1 this year.

> Additional detail is in Section 3, Exhibit F.

COMPARISON OF EMPLOYER CONTRIBUTIONS
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Determination of Actuarial Value of Assets
> The actuarial value ofassets is equal to the market value of assets for the valuation. Under this asset method, the full value of market

fluctuation is recognized in a single year and, as a result, the asset value and the pension plan cost are relativelyvolatile. However, the

volatility ofplan costs is not an important factor for plans projected to become insolvent.

1 Actuarial value of assets = Market value of assets $58,847,600
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Asset History for Years Ended March 31

> Both the actuarial value and the market value ofassets are representationsof the Plan's financial status.

> The actuarial value is subtractedfrom the Plan's total actuarial accrued liability to determine the portion that is not funded and is used
to determine the PPA'06 funded percentage.

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS
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Actuarial Experience
Assumptions should reflect experienceand should be based on reasonable expectations for the future.

Each year actual experience is comparedto that projected by the assumptions. Differences are reflected in the contribution

requirement as an experiencegain or loss.

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

The net experiencevariation for the year, other than investment and administrative expense experience, was 0.6% of the projected
actuarial accrued liability from the prior valuation, and was not significant when comparedto that liability.

EXPERIENCE FOR THE YEAR ENDED MARCH 31, 2019

1 Loss from investments

a. Net investment income $1,644,272

b. Average actuarial value of assets 60,992,434

c. Rate of return: a ÷ b 2.70%

d. Assumed rate of return 6.50%

e. Expected net investment income: b x d $3,964,508

f. Actuarial loss from investments: a - e -2,320,236

2 Loss from administrative expenses -10,061

3 Net gain from other experience 585.963

4 Net experience loss : If + 2 + 3 -$1,744,334

Net investment income consists of expected investment income at the actuarially assumed rate of return, net of investment expenses,
and an adjustment for market value changes.
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Historical Investment Returns
The assumed rate of return of 6.50% considers past experience, the Trustees' asset allocation policy, future expectationsand expected
plan insolvency.

ACTUARIAL AND MARKET RATES OF RETURN FOR YEARS ENDED MARCH 31
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Non-Investment Experience

Administrative Expenses
Administrative expenses for the year ended March 31, 2019 totaled $609,773, as compared to the assumptionof $600,000.

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

> The average number ofdeaths for nondisabled pensionersover the past five years was 28.6 per year comparedto 22.1 projected deaths

per year. However, the average number ofdeaths for pensionersis too small to be statistically credible. The mortality table and

improvement scale used were published by the Society ofActuaries and are appropriate for the valuation of this plan.

Other Experience
> Other differences betweenprojected and actual experienceinclude the extent of turnover among the participants, retirement

experience(earlier or later than projected), the number ofdisability retirements and mortality experienceofdisabled pensioners.
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Actuarial Assumptions
The following assumptionwas changed with this valuation :

The future benefit accruals assumptionwas increased from 1,550 hours per year per active to 1,650.

This change did not affect the projected insolvency year.

Details on actuarial assumptions and methods are in Section 4, Exhibit 8.
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Plan Provisions
There were no changes in plan provisions since the prior valuation.

A summary ofplan provisions is in Section 4, Exhibit 9.

Contribution Rate Changes
Based on demographic changes, the average credited contribution rate for benefit accruals decreased from $2.63 per hour as ofApril
1, 2018 to $2.40 per hour as of April 1, 2019, and the average contribution rate for the upcoming year decreased from $6.47 per hour
as ofApril 1, 2018 to $6.24 per hour as ofApril 1, 2019.

After recognizing all contribution rate increases that have been negotiated into the current CBAs, the average ultimate contribution
rate decreased from $7.14 per hour as ofApril 1, 2018 to $6.67 per hour as ofApril 1, 2019.
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Pension Protection Act of 2006

2019 Actuarial Status Certification
I

> PPA'06 requires trustees to actively monitor their plans' financial prospects to identify Zone Status

emerging funding challenges so they can be addressed effectively. Details are shown in 2010 RED

Section 3, Exhibit K. 2011 RED

> The 2019 certification, completed on June 28, 2019, was based on the liabilities 2012 RED

calculated in the April 1, 2018 actuarial valuation, adjusted for subsequent events and 2013 RED
projected to March 31, 2019, and estimatedasset information as ofMarch 31, 2019. The
Trustees provided an industry activity assumptionof 175,000 annual contributory hours.

2014 RED

2015 RED
> This Plan was classified as critical and declining (in the Red Zone) because there was a

projected deficiency in the FSA within one year with a projected insolvency within 2016 RED

15 years. 2017 RED

> In addition, the Plan is making the scheduledprogress in meeting the requirements of its 2018 RED

Rehabilitation Plan. 2019 RED

Rehabilitation Plan

> The Trustees designed and adopted a Rehabilitation Plan (RP) in November 2010 to enable the plan to emerge from critical status by
the end of the Rehabilitation Period on March 31, 2022.

> The originalRP included three "schedules" ofproposed changes in benefits and/or contribution levels:

• A "Default Schedule" (required by law) that reduces benefits to the maximum permissible extent and calls for contribution
increases only to the extent needed under reasonable assumptions to emerge from critical status within the required timeframe.

• An "AlternativeSchedule" without any benefit reductions, but instead derives all of its impact from higher contribution levels.

• A second Alternative Schedule that is an intermediate between the Default and first Alternative Schedules.

> The RP also calls for inactive vestedparticipants whose former employer no longer contributes to the plan to have their benefits
reducedbased on the Default Schedule.
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> In February 2015, the Trustees determined that the Plan could not reasonablybe expected to emerge from critical status by the end of
the Rehabilitation Period (March 31, 2022) . Therefore, the contribution rates in the schedules were updated to allow for delayed
emergence by April 1, 2042. In addition, the RP update sunseted Alternative Schedule 2.

> In August 2017, the Trustees determined that they could not make any reasonable updates to the RP to emerge from critical status. As
a result, the RP was updated to forestall plan insolvency.

> In November 2018, the Trustees reduced the contribution rate increases under the RP schedules because the existing increases were
deemed unsustainable.

> Section 432(e)(3)(B) requires that the Trustees annually update the RP and Schedules. Segal will continue to assist the Trustees to
evaluate and update the RP and to prepare the required assessment of ScheduledProgress.
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Funding Standard Account (FSA)

> The minimum funding requirement for the year beginning April 1, 2019 is $23,790,789, comparedto projected contributions of
$1,092,000.

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

provided by the Trustees.
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PPA'06 Funded Percentage Historical Information
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Solvency Projection
> PPA'06 requires Trustees to monitorplan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone

plans that are projected to become insolvent within 15 or 20 years as "critical and declining."See Section 3, ExhibitK for more
information.

> This Plan was certified as critical and declining based on a projected insolvency in 11 years from the 2019 zone certification.

> Based on this valuation, assets are still projected to be exhausted in 11 years, as shown below.

> This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan, the current valuation assumptions,the Trustees' industry activity assumptionsfor the 2019 zone certification, and

anticipated withdrawal liability payments.Annual expenses are assumed to increase by 2% per year.

> The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.

PROJECTED ASSETS AS OF MARCH 31
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Funding Concerns
The projected inability to pay benefits must continue to be monitored.

The actions already taken to address this issue include the Trustees' Rehabilitation Plan that was updated to forestall insolvency, and
the Trustees' review of the potential impact of a MPRA suspension to this plan.

We will continue to work with the Trustees to review alternatives that may help address the plan's projected insolvency.
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Risk
> The actuarial valuation results are dependent on a single set of assumptions;however, there is a risk that emerging results may differ

significantlyas actual experienceproves to be different from the current assumptions.

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

> A more detailed assessment of the risks wouldprovide the Trustees with a better understandingof the risks inherent in the Plan. This
assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

> A detailed risk assessment could be important for your Plan because :

• the Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.

• the Plan's asset allocation has potential for a significant amount of investment return volatility.
• the Trustees are considering options available under MPRA.

> Investment Risk (the risk that returns will be different than expected)

As can be seen in Section 3, the market value rate ofreturn over the last 20 years has ranged from a low of -26.90% to a high of
55.03%.

> Employment Risk (the risk that actual contributions will be different from projected contributions)

> LongevityRisk (the risk that mortality experiencewill be different than expected )

> Other Demographic Risk (the risk that participant experiencewill be different than assumed)

Examples of this risk include :

• Actual retirements occurring earlier or later than assumed.

• More or less active participant turnover than assumed.

• Return to covered employment ofpreviously inactive participants.

Section 2 : Actuarial Valuation Results as of April 1, 2019 for the Marine Carpenters Pension Trust Fund Segal 32



> Actual Experience over the Last 10 years

Past experiencecan help demonstrate the sensitivity ofkey results to the Plan's risk profile. Over the past ten years :

• The investment gain/(loss) on market value for a year has ranged from a loss of $3,867,700 to a gain of$10,872,673.
• The funded percentage for PPA purposes has decreased from a high of 85.8% to a low of 59.0%.

> Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portionof
the liabilities of the plan. When this happens, there is a greaterrisk that fluctuations in the experienceof the non-active participants or
of the assets of the plan can result in large swings in the contribution requirements.
• Benefits and administrative expenses less contributions totaled $7,578,211 as of March 31, 2019, 13% of the market value of

assets. The Plan is dependent upon investment returns in order to pay benefits.

> There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understandthat they could
have significant impacts on the Plan. For example, the work of the Joint Select Committee on Solvency ofMultiemployerPension
Plans in 2018 showedthat Congress is considering possible changes to funding requirements for multiemployer plans (such as limits
on the actuarial interest rate assumption) and increases in PBGC premiums.
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Section 3 : Supplementary Information

EXHIBIT A - TABLE OF PLAN COVERAGE

I
.9„.9.

Participants in Fund Office tabulation 90 82 -8.9%

Less: Participants with less than one Vesting Credit 11 8 N/A
Active participants in valuation :

• Number 79 74 -6.3%

• Average age 45.9 46.1 0.2

• Average Vesting Credits 9.9 10.7 0.8

• Average contribution rate for upcoming year $6.47 $6.24 -3.6%

• Average credited contribution rate for benefit accruals $2.63 $2.40 -8.7%

• Total active vested participants 49 47 -4.1%

Inactive participants with rights to a pension:

• Number 355 333 -6.2%

• Average age 55.4 55.9 0.5

• Average monthly benefit $644 $630 -2.2%

Pensioners ( including disableds) :

• Number in pay status 690 688 -0.3%

• Average age 70.9 71.2 0.3

• Average monthly benefit $890 $891 0.1%

Beneficiaries:

• Number in pay status 162 155 -4.3%

• Average age 76.0 76.0 0.0

• Average monthly benefit $348 $352 1.1%

Total participants 1,297 1,250 -3.6%
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EXHIBIT B - PARTICIPANT POPULATION

Ratio of Non -Actives
to Actives

2010 247 500 728 4.97

2011 256 459 766 4.79

2012 230 433 784 5.29

2013 173 435 779 7.02

2014 141 429 813 8.81

2015 108 435 818 11.60

2016 84 424 818 14.79

2017 98 387 828 12.40

2018 79 355 852 15.28

2019 74 333 843 15.89
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EXHIBIT C - EMPLOYMENT HISTORY

Total Hours of Contributions Active Participan s
Year Ended

IA!Ikm1.Tr.•'

2010 453,738 -2.3% 247 -5.0% 1,837 2.8%

2011 460,203 1.4% 256 3.6% 1,798 -2.1%

2012 365,293 -20.6% 230 -10.2% 1,588 - 11.7%

2013 298,346 -18.3% 173 -24.8% 1,725 8.6%

2014 233,119 -21.9% 141 -18.5% 1,653 -4.2%

2015 181,945 -22.0% 108 -23.4% 1,685 1.9%

2016 145,063 -20.3% 84 -22.2% 1,727 2.5%

2017 181,403 25.1% 98 16.7% 1,851 7.2%

2018 146,618 -19.2% 79 -19.4% 1,856 0.3%

2019 135,241 -7.8% 74 -6.3% 1,828 -1.5%

Five -year average hours : 1,789

Ten -year average hours : 1,755
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EXHIBIT D - NEW PENSION AWARDS

> During fiscal year ended March 31, 2019, these were 27 pensions awarded.

> The average monthly pension awarded, after adjustment for optional forms of payment, was $646.

Total I=MIMMIIMMETMII Disabilit Prorata Vested

Year Average Average Average Average Average Average
Ended Monthly Monthly Monthly Monthly Monthly Monthly
Mar 31 Number Amount Number Amount Number Amount Number Amount Number Amount Number Amount

2010 49 $881 - 12 $1,984 1 $658 7 $483 29 $529

2011 58 1,146 3 1,421 12 2,463 1 2,412 2 470 40 733

2012 39 690 1 1,814 2 797 - - 4 263 32 701

2013 34 1,052 19 1,326 13 747 1 419 1 423

2014 49 961 23 649 21 1,476 - - 5 239

2015 26 498 16 494 7 577 - - 3 340

2016 30 534 20 528 5 877 - - 5 217

2017 37 642 24 726 10 544 - - 3 293

2018 48 765 37 800 11 647

2019 27 646 18 554 9 829
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EXHIBIT E - PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS

IN PAY STATUS AT YEAR END

Average Average
Year Number A•e Amount erminationsl Additions2
2010 588 70.4 $864 22 49

2011 622 70.0 902 24 58

2012 633 70.0 900 28 39

2013 632 70.0 915 35 34

2014 665 70.2 919 16 49

2015 663 70.6 907 28 26

2016 665 70.8 903 28 30

2017 672 70.9 895 30 37

2018 690 70.9 890 30 48

2019 688 71.2 891 29 27

1 Terminations include pensioners who died during the prior plan year.
2 Additions to the pension rolls include new pensions awarded.
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EXHIBIT F - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS

Contribution income:

• Employer contributions $950,367 $866,671
• Withdrawal liability payments 133.866 197 424

Contribution income $1,084,233 $1,064,095
Investment income:

• Expected investment income $4,026,777 $3,964,508
• Adjustment toward market value 2,433,559 -2,320,236

Net investment income 6,460,336 1,644,272

Total income available for benefits $7,544,569 $2,708,367

Less benefit payments and expenses :

• Pension benefits -$7,805,772 -$8,032,533
• Administrative expenses -536.873 -609 773

Total benefit payments and expenses -$8,342,645 -$8,642,306
-"'IMChange in actuarial value of assets -$798,076 -$5,933,939

Actuarial value of assets $64,781,539 $58,847,600
Market value of assets $64,781,539 $58,847,600
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EXHIBIT G - INVESTMENT RETURN - ACTUARIAL VALUE VS. MARKET VALUE

Actuarial Value I Actuarial Value MarketValue
Investment Return' i i 14 i A nvestment Return' Investment Return

Year Ended Year Ended
C _IIrt I • , - • •- . I • , .

2000 $20,216,522 24.52% $45,367,102 55.03% 2010 $14,540,656 18.73% $15,301,372 25.91%

2001 4,198,506 4.30% -24,022,946 -19.58% 2011 4,021,562 4.67% 9,161,240 13.41%

2002 7,271,726 7.68% 2,907,341 3.17% 2012 3,799,817 4.53% 3,500,124 4.91%

2003 41,401 0.06% -8,155,037 -9.22% 2013 4,724,432 5.81% 5,284,808 7.73%

2004 9,142,522 10.00% 15,613,806 20.60% 2014 5,759,980 7.28% 10,788,715 16.17%

2005 -2,699,218 -2.82% 2,620,085 3.03% 2015 3,773,816 4.84% 4,794,587 6.80%

2006 4,934,714 5.63% 12,209,450 14.56% 2016 2,023,771 2.71% 1,253,862 1.84%

2007 6,322,210 7.24% 7,181,212 7.91% 2017 -446,534 -0.64% 6,689,716 10.72%

2008 8,306,226 9.40% 1,384,602 1.49% 2018 6,460,336 10.43% 6,460,336 10.43%

2009 -7,868,353 -8.63% -23,816,284 -26.90% 2019 1,644,272 2.70% 1,644,272 2.70%

Total $96,168,364 $96,168,363

Most recent five-year average return : 3.90% 6.43%

Most recent ten -year average return : 6.15% 9.86%

20 -year average return: 5.87% 6.16%

Note: Each year's yield is weighted by the average asset value in that year.

1 The investment returns for 2009 and 2017 include the effect of a change in the method for determining the actuarial value of assets.
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EXHIBIT H - ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING
APRIL 1, 2019 AND ENDING MARCH 31, 2020

Actuarial valuation date April 1, 2019 April 1, 2018 April 1, 2017

Funded percentage 59.0% 63.6% 62.0%

Value of assets $58,847,600 $64,781,539 $65,579,615

Value of liabilities 99,695,270 101,803,372 105,711,753

Market value of assets as of plan year end Not available 58,847,600 64,781,539

Critical, Critical and Declining, or Endangered Status

The Plan was in critical and declining status in the plan year because the Plan had a projected Funding Standard Account deficiency within
one year with a projected insolvency within 15 years.
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EXHIBIT I
- FUNDING STANDARD ACCOUNT

> ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess
of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a

funding deficiency has occurred.

> The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liabilitydue
to plan amendments, experiencegains or losses, and changes in actuarial assumptionsand funding methods. The FSA is credited with
employer contributions and withdrawal liability payments.

> Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as

13th checks, are amortized over the scheduled payout period.

> On March 31, 2019, the FSA had a funding deficiency of$14,482,691, as shown on the 2018 Schedule MB. Contributions meet the

legal requirement on a cumulative basis if that account shows no deficiency.

> Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops,provided the parties
fulfill their obligations under the Rehabilitation Plan, including negotiation ofbargaining agreements consistentwith Schedules

provided by the Trustees.

FSA FOR THE YEAR ENDED MARCH 31, 2019

Milmi ir illi
1 Prior year funding deficiency $7,767,262 6 Prior year credit balance $0

2 Normal cost, including administrative expenses 726,537 7 Employer contributions 1,064,095

3 Total amortization charges 9,416,859 8 Total amortization credits 3,280,265

4 Interest to end of the year 1,164,193 Interest to end of the year 247,800

5 Total charges $19,074,851 Full-funding limitation credit 0

Total credits $4,592,160

Credit balance /(Funding deficiency) : -$14,482,691

Section 3 : Supplementary Information as of April 1, 2019 for the Marine Carpenters Pension Trust Fund Segal 42



EXHIBIT J - MAXIMUM DEDUCTIBLE CONTRIBUTION

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

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

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

deductible amount up to the ERISA full-funding limitation from the excise tax.

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

1 Normal cost, including administrative expenses $709,877

2 Amortization of unfunded actuarial accrued liability (fresh start as of April 1, 2019) 5,335,307

3 Preliminary maximum deductible contribution : 1 + 2, with interest to the end of the plan year $6,438,121

4 Full-funding limitation ( FFL ) 73,831,291

5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 6,438,121

6 Current liability, projected to the end of the plan year 141,439,624

7 Actuarial value of assets, projected to the end of the plan year 53,464,371

8 Excess of 140% of current liability over projected assets at end of plan year : [140% of (6)] - (7) , not less than zero 144,551,103

9 End of year minimum required contribution 23,790,789

Maximum deductible contribution : greatest of 5, 8, and 9 $144,551,103
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EXHIBIT K - PENSION PROTECTION ACT OF 2006

PPA'06 Zone Status
Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in
one of the "zones" describedbelow.

The funded percentage is determinedusing the actuarial value of assets and the present value ofbenefits earned to date, based on the

actuary's best estimate assumptions.

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

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to
(Red Zone ) be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the

current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency
within five years, or

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

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or
• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

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

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

Status
( Ye//ow Zone )

• The funded percentage is less than 80%, or

• There is a projected FSA deficiency within seven years.

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

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

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

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

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years may elect whether or not
of Critical \\\ to enter the Red Zone for the current year.
,Stattis ,

Section 3 : Supplementary Information as of April 1, 2019 for the Marine Carpenters Pension Trust Fund Segal 45



EIN 94-6272731/PN 001

Section 4 : Certificate of Actuarial Valuation
MARCH 9, 2020

CERTIFICATE OF ACTUARIAL VALUATION
This is to certify that Segal, a Member ofThe Segal Group, Inc. ("Segal" ) has preparedan actuarial valuation of the Marine Carpenters Pension
Trust Fund as ofApril 1, 2019 in accordance with generally accepted actuarial principles and practices. It has been preparedat the request of the
Board ofTrustees to assist in administering the Fund and meeting filing requirementsof federal government agencies. This valuation report may
not otherwise be copied or reproduced in any form without the consent of the Board ofTrustees and may only be provided to other parties in its

entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ
significantlyfrom the current measurements presented in this report due to such factors as the following : plan experiencediffering from that

anticipated by the economic or demographic assumptions;changes in economic or demographic assumptions; increases or decreases expected as

part of the natural operation of the methodology used for these measurements (such as the end ofan amortization period or additional cost or
contribution requirementsbased on the plan's funded status) ; and changes in plan provisions or applicable law.

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

I am a member of the American Academy ofActuaries and I meet the Qualification Standards of the American Academy ofActuaries to render
the actuarial opinion herein. To the best ofmy knowledge, the informationsupplied in this actuarial valuation is complete and accurate. Each

prescribed assumption for the determination ofCurrent Liability was applied in accordance with applicable law and regulations. In my opinion,
each other assumption is reasonable (taking into account the experienceof the plan and reasonable expectations) and such other assumptions,in
combination, offer my best estimateofanticipated experienceunder the plan.

eDicj2___,
r :)...,.... , 1,

,.
Paul C. Poon, ASA, MAAA
Vice President& Actuary
Enrolled Actuary No. 17 -06069
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EXHIBIT 1
- SUMMARY OF ACTUARIAL VALUATION RESULTS

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

Pensioners as of the valuation date ( including 155 beneficiaries in pay status) 843

Participants inactive during year ended March 31, 2019 with vested rights 333

Participants active during the year ended March 31, 2019 74
• Fully vested 47
. Not vested 27

Total participants 1 1,250

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

Normal cost, including administrative expenses $709,877
Actuarial present value of projected benefits 100,572,277
Present value of future normal costs 877,007
Actuarial accrued liability 99,695,270
• Pensioners and beneficiaries $75,935,820
• Inactive participants with vested rights 19,623,283
• Active participants 4,136,167
Actuarial value of assets ($58,847,600 at market value as reported by Miller Kaplan Arase LLP) $58,847,600
Unfunded actuarial accrued liability 40,847,670
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EXHIBIT 2 - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The actuarial present value of accumulatedplan benefits calculated in accordance with FASB ASC 960 is shown below as of April 1, 2018
and as of April 1, 2019. In addition, the factors that affected the change between the two dates follow.

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $77,058,259 $75,935,820

• Other vested benefits 24,659,646 23,654,552

• Total vested benefits $101,717,905 $99,590,372

Actuarial present value of non -vested accumulated plan benefits 85,467 104,898

Total actuarial present value of accumulated plan benefits $101,803,372 $99,695,270

Benefits accumulated, net experience gain or loss, changes in data -$431,731

Benefits paid -8,032,533

Interest 6,356,162

Total 42,108,102
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EXHIBIT 3 - CURRENT LIABILITY

The table below presents the current liability for the Plan Year beginning April 1, 2019.

Retired participants and beneficiaries receiving payments $104,261,098

Inactive vested participants 33,730,649

Active participants

• Non -vested benefits $338,273

• Vested benefits 6 812 947

• Total active $7,151,220

Total U

Expected increase in current liability due to benefits accruing during the plan year $266,424

Expected release from current liability for the plan year 8,320,244

Expected plan disbursements for the plan year, including administrative expenses of $600,000 8,920,244

Current value of assets $58,847,600

Percentage funded for Schedule MB 40.54%

1The actuarial assumptions used to calculate these values are shown in Exhibit 8.
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EXHIBIT 4 - INFORMATION ON PLAN STATUS AS OF APRIL 1, 2019

Plan status (as certified on June 28, 2019, for the 2019 zone certification) Critical and Declining

Scheduled progress (as certified on June 28, 2019, for the 2019 zone certification) Yes

Actuarial value of assets for FSA $58,847,600

Accrued liability under unit credit cost method 99,695,270

Funded percentage for monitoring plan's status 59.0%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from the reduction in adjustable benefits $0

Year in which insolvency is expected 2029 — 2030
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EXHIBIT 5 - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS

(SCHEDULE MB, LINE 8b ( 1 ) )

2019 $8,308,529

2020 8,380,798

2021 8,424,048

2022 8,410,586

2023 8,413,715

2024 8,369,278

2025 8,291,236

2026 8,177,025

2027 8,054,269

2028 7,917,608

1 Assuming as of the valuation date :

• no additional accruals,
• experience is in line with valuation assumptions, and
• no new entrants are covered by the plan.
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EXHIBIT 6 - SCHEDULE OF ACTIVE PARTICIPANT DATA

(SCHEDULE MB, LINE 8b (2 ) )

The participant data is for the year ended March 31, 2019.

Vesting Cre i
:

5 - 9 10 15 - 19 20 - 2

25 - 29 5 5 - - - -
30 - 34 14 9 3 2 - - - - - -
35 - 39 9 2 1 6 - -
40 - 44 5 3 1 1

- - - -
45 - 49 8 2 4 1 1

-
50 - 54 14 4 6 2 2 - - -
55 - 59 7 1 3 2 1

- - -
60 - 64 10 1 2 4 3

65 - 69 2 1 1
- -

Total 74 27 10 21 4 6 3 - - 3

Note: Excludes 8 participants with less than one Vesting Credit.
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT

The table below presents the FSA for the Plan Year ending March 31, 2020.

1 Prior year funding deficiency $14,482,691 6 Prior year credit balance $0

2 Normal cost, including administrative expenses 709,877 7 Amortization credits 2,444,851

3 Amortization charges 9,591,052 8 Interest on 6 and 7 158,915

4 Interest on 1, 2 and 3 1,610,935 9 Full-funding limitation credit 0

- $2,603,766

Minimum contribution with interest required to avoid a funding deficiency : 5 - 10, not less than zero $23,790,789

ERISA FFL (accrued liability FFL) $44,258,788

RPA'94 override (90% current liability FFL) 73,831,291

FFL credit 0
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT ( CONTINUED)

Plan Amendment 04/01 /2009 $11,017 5 $48,759

Combined Base 04/01 /2009 4,426,489 1.89 8,138,328

Experience Loss 04/01 /2009 2,076,585 5 9,190,545

Experience Loss 04/01 /2011 252,385 7 1,474,186

Experience Loss 04/01 /2012 246,675 8 1,599,572

Experience Loss 04/01 /2013 36,480 9 258,601

Experience Loss 04/01 /2014 9,894 10 75,746

Change in Assumptions 04/01 /2015 63,001 11 515,905

Experience Loss 04/01 /2015 194,452 11 1,592,332

Experience Loss 04/01 /2016 327,774 12 2,848,046

Experience Loss 04/01 /2017 127,174 13 1,164,751

Change in Asset Method 04/01 /2017 365,819 8 2,372,163

Change in Assumptions 04/01 /2017 1,279,115 13 11,715,059

Experience Loss 04/01 /2019 174,192 15 1,744,334

Total $9,591,052 $42,738,327
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Plan Amendment 04/01 /2010 $49,453 6 $254,966

Experience Gain 04/01 /2010 945,184 6 4,873,065

Plan Amendment 04/01 /2011 404,890 7 2,364,966

Plan Amendment 04/01 /2012 166,054 8 1,076,783

Plan Amendment 04/01 /2013 6,142 9 43,538

Plan Amendment 04/01 /2014 177,279 10 1,357,265

Change in Assumptions 04/01 /2016 108,123 12 939,482

Change in Funding Method 04/01 /2017 57,374 8 372,045

Change in Assumptions 04/01 /2018 92,190 14 884,999

Experience Gain 04/01 /2018 438,162 14 4,206,239

Total $2,444,851 $16,373,348
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EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS

(SCHEDULE MB, LINE 6 )

Mortality Rates Postretirement healthy : RP-2006 Blue Collar Healthy Annuitant Tables with generational projection using scale
MP-2018.

Postretirement disabled: RP-2006 Disabled Retiree Tables with generational projection using scale MP-2018.

Preretirement : RP-2006 Blue Collar Employee Tables with generational projection using scale MP-2018.

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

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

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
benefit-weighted deaths and the projected number based on the assumption over the most recent 5 years.

Annuitant Mortality
Rates

-191°M
-.IllmEEMIM7'

Disabled

55 0.64 0.42 2.49 1.50

60 0.89 0.66 2.81 1.95

65 1.45 1.06 3.63 2.53

70 2.38 1.70 4.88 3.43

75 3.89 2.75 6.70 4.91

80 6.38 4.54 9.43 7.26

85 10.51 7.80 13.71 10.85

90 17.31 13.38 20.46 15.86

'Mortality rates shown for the postretirement base tables without generational projection.
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Termination Rates

Rate ( /o)

Withdrawal**

Mortality* Years of Vesting Service

Age Disabil" - n 2 More

20 0.07 0.02 0.06 17.99 14.19 0.00 0.00

25 0.07 0.02 0.09 21.74 17.14 12.96 0.00

30 0.06 0.02 0.11 18.61 13.58 8.39 4.84
35 0.07 0.03 0.15 16.78 11.02 7.15 5.02

40 0.10 0.05 0.22 15.91 10.35 6.01 4.15
45 0.16 0.09 0.36 15.48 9.47 5.82 3.73

50 0.26 0.13 0.61 15.60 8.90 5.32 3.49

55 0.38 0.19 1.01 13.52 7.82 2.59 0.88

60 0.64 0.31 1.63 13.63 7.84 2.12 0.20
*

Mortality rates shown for the preretirement base tables without generational projection.
** Withdrawal rates do not apply at early retirement eligibility.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and disability retirements and the projected number based on the assumption over the
most recent 5 years.
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RetirementRates for
Active Participants

55 25%

56 10%

57 - 60 5%

61 20%

62 - 64 25%

65 - 69 75%

70+ 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the assumption over the most recent 5 years.

Description of Age 61.1, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
WeightedAverage the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in this actuarial valuation.

RetirementRates for
InactiveVested
Participants 55 - 60 5%

61 - 65 25%

66 - 69 15%

70 100%

Future Benefit 1,650 hours per year per active.
Accruals

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent 5 years.

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

Definition of Active Active participants are defined as those with at least 350 hours in the most recent plan year and who have accumulated
Participants at least one year of Vesting Credit, excluding those who have retired as of the valuation date.
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Exclusion of Inactive Inactive participants over age 79 are excluded from the valuation (three excluded in this valuation) .

Vested Participants The exclusion of inactive vested participants over age 79 was based on historical and current demographic data,
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married 50%

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit Election 15% of future pensioners are assumed to elect the 75% Joint and Survivor Annuity with the pop -up provision, 15% are
assumed to elect the 50% Joint and Survivor Annuity with the pop -up provision, and the other 70% are assumed to
elect the Life Annuity (with a Three Year Guarantee, if available) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent 5 years.

Delayed Retirement Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
Factors vested participants who are assumed to commence receipt of benefits after attaining Normal Retirement Age qualify for

delayed retirement increases. For the valuation, the normal retirement benefit is increased by 9% each year for the first
9 years the retirement date is after 62 and 18% per year thereafter.

Net Investment Return 6.50%

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

Annual Administrative $600,000, payable monthly (equivalent to $579,973 payable at the beginning of the year) .

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

Actuarial Value of At market value
Assets

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrual Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9.
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Current Liability Interest: 3.08%, within the permissible range prescribed under IRC Section 431 (c )(6 )(E) .

Assumptions
Mortality: Mortality prescribed under IRS Regulations 1.431 (c )(6 )

- 1 and 1.430 (h )(3)- 1 (a)(2) : RP-2014 employee and
annuitant mortality tables, adjusted backward to the base year (2006) using scale MP-2014, projected forward
to the valuation date, plus a number of years that varies by age using scale MP-2017 (previously the MP-2016 scale
was used) .

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g): 2.7%, for the Plan Year ending March 31, 2019
Investment Return

On current (market) value ofassets (Schedule MB, line 6h): 2.7%, for the Plan Year ending March 31, 2019

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to an October 1st contribution date.
line 3a )
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Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.98% to 3.08% due to
Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c)(6)(E) and the mortality tables and mortality improvement scales were changed in accordance
(Schedule MB, line 11 ) with IRS Regulations 1.431 (c)(6)- 1 and 1.430 (h )(3)- 1.

Based on past experience and future expectations, the following actuarial assumption was changed :

> Future benefit accruals, previously 1,550 hours per year per active.
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS

(SCHEDULE MB, LINE 6 )

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

complete statement of all plan provisions.

Plan Year April 1 through March 31

Pension Credit Year April 1 through March 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 62

• Service Requirement: 5 years of Vesting Credit

• Amount: The monthly amount is the sum of :

a. The following amounts, depending on employment group, for each year of Pension Credit earned through 1960 :

$56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite,

b. 5.00% of contributions received from April 1, 1960 through March 31, 2002,

c. 6.00% of the contributions received from April 1, 2002 through August 31, 2003,

d. 3.00% of the contributions received from September 1, 2003 through September 30, 2008,

e. 1.25% of the contributions received from October 1, 2008 through September 30, 2009 and

f. 1.00% of the contributions thereafter.

Contributions are only recognized in those Plan Years that the participant worked at least 350 hours in covered
employment.

Rehabilitation Plan contributions, including PPA '06 surcharges, do not count towards benefit accruals.

Early Retirement • Age Requirement: 55

• Service Requirement: 5 years of Vesting Credit

• Amount: For benefits earned through September 30, 2009, regular pension accrued, or reduced by 2% for each year
of age less than 60 if not retiring from active service (age 62 if last worked before 1996 ) . For participants subject to
the Default Schedule, these benefits are actuarially reduced from Normal Retirement Age. Benefits earned after
October 1, 2009 are actuarially reduced from Normal Retirement Age.
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Disability • Age Requirement: None

• Service Requirement: 5 years of Disability Credit

• Other Requirement: Participant not subject to Default Schedule

• Amount: Regular pension accrued through September 30, 2009 is payable immediately. Benefits earned after
October 1, 2009 are payable as a Regular or Early Retirement Pension.

Vesting • Age Requirement: None

• Service Requirement: 5 years of Vesting Credit

• Amount: Regular or early pension accrued

• Normal Retirement Age : 62

Prorata Pension This pension is available for a participant who has earned at least two years of Marine Carpenters Pension Credit and
sufficient credit with related pension plan to entitle that participant to a Marine Carpenters Pension.

Spouse's Pre- • Age Requirement: None
RetirementDeath
Benefit • Service Requirement: 5 years of Vesting Credit

• Amount: 50% of the benefit participant would have received had he or she retired the day before he or she died and
elected the joint and survivor option. If the participant died prior to eligibility for an early retirement pension, the
spouse's benefit is deferred to the date employee would have been age 55.

Post -RetirementDeath Joint-and-Survivor: If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is
Benefit rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If not rejected and the spouse predeceases the participant, the benefit amount will
subsequently be increased to the unreduced amount payable had the joint and survivor coverage been rejected. If

rejected, or if not married, benefits are payable for the life of the participant without reduction (with a minimum of
guarantee of 36 months for benefits earned through September 30, 2009 for participants not subject to the Default
Schedule) , or in any other available optional form elected by the participant in an actuarially equivalent amount.
Additionally, for participants not subject to the Default Schedule, two extra monthly pension checks are payable at the
time of death of the participant for benefits earned through September 30, 2009.

Optional Forms of • 50% joint-and -survivor annuity with pop-up provision ("QJSA")
Benefits

• 75% joint-and -survivor annuity with pop-up provision

• 3-year certain and life annuity (not available for those subject to the Default Schedule)

• Life annuity
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Participation An employee becomes a Participant on the first day of the month in which he or she first had contributions made on
their behalf by a Contributing Employer.

Break -in-Service Rules One-Year Break: A participant incurs a One-Year Break in Service if the participant fails to work at least 350 Hours of
Service in a Plan Year for any two consecutive Plan Years after April 1, 1960.

Permanent Break: A nonvested participant incurs a Permanent Break in Service if the number of consecutive One-Year
Breaks in Service is at least five and equals or exceeds the number of full years of Vesting Credit previously
accumulated. At this time, all accumulated service and benefits are cancelled.

ServiceSchedules Vesting Credit:

Hours Credited During Plan Year Years of Vesting Credit
Under 250 None
250 - 499 "1/4
500 - 749 1 //2

750 - 869 %
870 or more 1

Disability Credit: A participant who works at least 350 hours in a Plan Year receives 1/4 year of Disability Credit for each
350 hours up to a maximum of one year for 1,400 hours or more.

Contribution Rate As of April 1, 2019, the credited contribution rates for benefit accruals ranged from $1.40 per hour to $5. 50 per hour,
with the most prevalent rate being $1.72 per hour and the average rate being $2.40 per hour.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions
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Section 5 : General Background

A summary ofmajor developments in connection with the Fund's background and position is provided in this section.

CHANGES IN CONTRIBUTION RATES AND BENEFIT AMOUNTS

1998 April $56.50/$72.13/$18.30 ( 1 ) 3.75%/3.00% (2 )

1999 April 5.00%/3.00% (3 ) +5% (4 )

2000 April 5.00%/6.00%/3.00% (5 ) (6)

2003 September 5.00%/6.00%/3.00% (7 )

2008 October 5.00%/6.00%/3.00%/1.25% (8)

2009 October 5.00%/6.00%/3.00%/1.25% /1.00% (9 )

* Benefits for each year of Pension Credit before April 1, 1990 are not less than :

Through 3/31 /1979 $56.50 $72.13 $18.30

4/1 /1979 through 3/31 /1990 $72.00 $87.38 $23.70
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FOOTNOTES

( 1 ) $56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite.

(2) The lower crediting factor applies for service after March 31, 2000 only.

(3) The lower crediting factor applies for service after March 31, 2002 only.

(4) Three supplemental one-time only payments granted.

(5) The lower crediting factor applies for service after March 31, 2005 only. The highest crediting factor applies for service from April 1, 2002 through March 31, 2005 only.

(6) Four supplemental one-time only payments granted.

(7) The lower crediting factor applies for service after August 31, 2003 only. The highest crediting factor applies for service from April 1, 2002 through August 31, 2003
only.

(8) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The 3.00%
crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service after September 30, 2008.

(9) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The 3.00%
crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service from October 1, 2008 to September 30,
2009. The 1.00% crediting factor applies for service after September 30, 2009.

Section 5 : General Background as of April 1, 2019 for the Marine Carpenters Pension Trust Fund Sega I 66



OTHER DEVELOPMENTS

Date

April 1, 1960: Board of Trustees executed Trust Agreement.

April 1, 1985 : Plan amended to comply with the Retirement Equity Act of 1984.

April 1, 1999 : Plan asset method changed to smooth all realized and unrealized capital appreciation over a five-year period.

April 1, 2000 : The early retirement factors were lowered from 3% to 2% for each year of age less than 62 for participants not retiring from
active status, and from 2% to 0% for participants retiring from active status. Also, the plan was amended to provide an
additional pension check to pensioners upon death.

April 1, 2003 : The early retirement factors were enhanced for vested terminated participants who have worked since 1996 to be 2% for
each year the Participant is younger than 60.

October 1, 2008 : The Optional Pre-retirement Death Benefit was eliminated.

April 1, 2009 : The Plan was certified as Seriously Endangered (Yellow Zone ) , but the Trustees elected to freeze the Plan's 2008 Green
Zone status for 2009.

October 1, 2009 : For benefit accruals on and after October 1, 2009, the early retirement subsidy, the Three-Year Guarantee from the life

annuity and the Additional Death Benefit (under Plan Section 8.03) were eliminated. Also, those benefit accruals will not be
included for the Disability Benefit, but will be available at Normal or Early Retirement.

April 1, 2010 : Plan was first certified as Critical (Red Zone ) .

November 12, 2010 : Trustees adopted a Rehabilitation Plan that includes a Default and two Alternative Schedules. The RP was subsequently
updated in August 2011, August 2012, May 2013 and February 2015.

Trustees elected funding relief under PRA 2010, which includes an asset valuation method change, retroactively effective
April 1, 2009.

August 10, 2011 : Trustees adopted "simplified method" for withdrawal liability, pursuant to PBGC Technical Update 10-3, for withdrawals
occurring on and after April 1, 2012.

August 16, 2012: Trustees update Rehabilitation Plan.

May 15, 2013: Trustees update Rehabilitation Plan.

February 16, 2015: Trustees update Rehabilitation Plan to delay emergence until April 1, 2042.

September 3, 2015: Date of most recent determination letter from the IRS.

June 29, 2016 : Plan certified as Critical and Declining.

August 16, 2017 : Trustees update Rehabilitation Plan to forestall plan insolvency.
November 8, 2018 : Trustees update Rehabilitation Plan.

5628667v3 /04706.001
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Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105-6147

segalco.com
T 415.263.8200

January 26, 2021

Board of Trustees
Marine Carpenters Pension Trust Fund
San Jose, CA

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of April 1, 2020. It establishes the funding requirements for the current year
and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is required to
be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Liz Jesinger. That
assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

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

Sincerely,

Segal

By :

Timothy Losee
Vice President and Benefits Consultant

JRC/bbf

cc : Kaitlynn DePalma Kristi Knab
Catherine Gardner, CPA Charles P. Scully II, Esq.
Jeffrey Goss, CPA Abigail Strehle
Liz Jesinger
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IIntroduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

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

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

_

c o c Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

c o c Information credit balance, the funded percentage ( the ratio of the actuarial value of assets to the present value of benefits
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical

c 0 c
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of
2014 (MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

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

Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to
Cost current contribution levels, given the expectation of a continuing Plan.

Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
Liability based on unfunded vested benefit liabilities. A separate report is available.
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Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

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

Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
0
-

Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions
Information and investment income. The valuation is based on the asset values as of the valuation date, typically reported by

the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year's
contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the
contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan's assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer

( except with hindsight) . It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.
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Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

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

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

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

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

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

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

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

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.
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ISection 1 : Trustee Summary
Summary of key valuation results

Plan Year Beginning 1, 2019 April 1, 2020

Certified Zone Status Critical and Declining Critical and Declining
Demographic • Number of active participants 74 73

Data : • Number of inactive participants with vested rights 333 305
• Number of retired participants and beneficiaries 843 874

• Total number of participants 1,250 1,252
• Participant ratio: non -active to actives 15.89 16.15

Assets : • Market value of assets (MVA) $58,847,600 $50,164,870
• Actuarial value of assets (AVA ) 58,847,600 50,164,870
• Market value net investment return, prior year 2.70% -5.12%
• Actuarial value net investment return, prior year 2.70% -5.12%

Actuarial • Valuation interest rate 6.50% 6.00%
Liabilities' : • Normal cost, including administrative expenses $709,877 $710,494

• Actuarial accrued liability 99,695,270 103,121,268
• Unfunded actuarial accrued liability 40,847,670 52,956,398

Funded • Actuarial accrued liabilities under unit credit method $99,695,270 $103,121,268

Percentages : • MVA funded percentage 59.0% 48.6%
• AVA funded percentage (PPA basis) 59.0% 48.6%

Statutory • Credit balance/(funding deficiency) at the end of prior plan year -$14,482,691 -$20,915,919

Funding • Minimum required contribution 23,790,789 31,147,863
Information: • Maximum deductible contribution 144,551,103 154,814,161
Cash Flow: ctual 2019 Projected2020

• Contributions $848,678 $896,000
• Withdrawal liability payments 1,935,700 NA
• Benefit payments -7,991,479 -8,563,639
• Administrative expenses -613,763 -600,000
• Net cash flow, ignoring withdrawal liability payments for 2020 -5,820,864 -8,267,639
• Cash flow as a percentage of assets - 11.6% - 16.5%

1 Based on Unit Credit actuarial cost method used for Funding Standard Account.
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ISection 1 : Trustee Summary
_

This April 1, 2020 actuarial valuation report is based on financial and demographic information as of that date. It is
important to note that this actuarial valuation is based on plan assets as of March 31, 2020. Due to the COVID-19
pandemic, market conditions have changed significantly since the valuation date. The Plan's actuarial status does not
reflect short -term fluctuations of the market, but rather is based on the market values on the last day of the Plan Year.
While it is impossible to determine how the market will perform over the next several months, and how that will affect the
results of next year's valuation, Segal is available to prepare projections of potential outcomes upon request. The current
year's actuarial valuation results follow.-

A. Developments since last valuation

The following are developments since the last valuation, from April 1, 2019 to April 1, 2020.

1. Participant demographics: The number of active participants decreased 1.4% from 74 to 73. The
ratio of non -active to active participants, which is one measure of plan maturity, increased from
15.89 to 16.15.

2. Plan assets: The net investment return on the market value of assets was -5.12%. For
comparison, the assumed rate of return on plan assets for 2019-2020 was 6.50%. The change in
the market value of assets over the last two plan years can be found in Section 3. 203. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash
outflow includes benefits paid to participants and administrative expenses. In the prior plan year,
the plan had a net cash outflow of $5.8 million, or about - 11.6% of assets on a market value
basis.

4. Assumption change: Since the last valuation, the investment return assumption was lowered from 6.50% to 6.00%. The new
assumption is based on a review of recent plan experience, and represents our best estimate of anticipated experience under the
Plan. This change increased the actuarial accrued liability and normal cost by $4.4 million and $12,000, respectively, and
combined with the investment loss, accelerated the plan year of insolvency by two years to the 2027-2028 plan year.

5. Contribution rates: As a result of bargaining and demographic changes, the average ultimate negotiated contribution rate
included in the current CBAs has increased from $6.67 per hour in 2019 to $6.80 per hour in 2020.

6. Rehabilitation Plan: The Trustees adopted a Rehabilitation Plan that included various schedules of benefit and contribution rate

changes designed to enable the plan to emerge from critical status. However, due to adverse experience, the Rehabilitation Plan
was subsequently updated to forestall plan insolvency. All participants are now covered by the Default Schedule.
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I Section 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current plan year.
1. Zone status: The Plan was certified to be in critical and declining status under the Pension

Protection Act of 2006 (PPA) for the current plan year, in other words, the Plan is in the "red zone."
This certification result was due to the Plan having a projected funding deficiency in the FSA within
one year and a projected insolvency within 15 years. Please refer to the actuarial certification dated
June 29, 2020 for more information. o/

2. Funded percentages: During the last plan year, the funded percentage that will be reported on the /
Plan's annual funding notice decreased from 59.0% to 48.6%. The primary reason for the change in o
funded percentage was that the investment return on plan assets fell short of the actuarial assumed
rate of return. Another contributing factor was the increase in plan liabilities, due in part to a change
in actuarial assumptions. Please note that there are different measurements of funded percentage
for different purposes. More information can be found in Section 2.

3. Funding Standard Account: During the last plan year, the funding deficiency increased from $14,482,691 to $20,915,919. The
increase in the funding deficiency was due to the fact that contributions fell short of the net charges in the FSA for the plan year.
For the current plan year, the minimum required contribution is $31,147,863.

4. Funding concerns: The projected inability to pay benefits must continue to be monitored. The actions already taken to address
this issue include the Trustees' Rehabilitation Plan that was updated to forestall insolvency, and the Trustees' review of the
potential impact of a MPRA suspension to this plan.
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ISection 1 : Trustee Summary

C. Projections and risk
1. Importance ofprojections: Most of the results included in this valuation report are snapshot

1

id -

1

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency.

2. Baseline projections: Based on the actuarial assumptions included in this report, including an
investment return assumption of 6.00% per year and 140,000 contributory hours per year, the ( \
Plan is projected to become insolvent during the 2027-2028 Plan Year. The insolvency year is
same as projected in the 2020 zone certification and is two years earlier than projected in last
year's valuation due mainly to the -5% market value return for the year and the reduction in investment return assumption from
6.50% to 6.00%.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may face an earlier insolvency. See Section 2 for a general
discussion on the risks facing the Plan, and how they might be better evaluated, understood and addressed. A more detailed
assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the Plan. This assessment
may include scenario testing, sensitivity testing, stress testing and stochastic modeling. A detailed risk assessment could be

important for your Plan because :

• The outlook for financial markets and future industry activity is uncertain due to COVID-19.
• The Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.
• The Plan's asset allocation has potential for a significant amount of investment return volatility.
• The Trustees are considering options available under MPRA.
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Section 2 : Actuarial Valuation Results

Participant information

Population as of March 31
Active Inactive Vested In Pay Status —0 Non-Actives to Actives
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020I. In Pay Status 766 784 779 813 818 818 828 852 843 874.
Inactive Vested 459 433 435 429 435 424 387 355 333 305• Active 256 230 173 141 108 84 98 79 74 73• Ratio 4.79 5.29 7.02 8.81 11.60 14.79 12.40 15.28 15.89 16.15
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I Section 2 : Actuarial Valuation Results

Active participants
As of March 31, 2019 2020 Change

Active participants 74 73 -1.4%

Average age 46.1 44.8 -1.3

Average vesting credits 10.7 9.4 -1.3

Distribution of Active Participants as of March 31, 2020

by Age by Vesting Credits
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I Section 2 : Actuarial Valuation Results

Progress of active participants

—41— Average Age —*—AverageService
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

E Avg. Age 44.2 44.3 45.8 46.7 46.1 47.3 45.6 45.9 46.1 44.8

M Avg. Svc 7.5 8.1 8.9 8.6 9.6 10.9 9.6 9.9 10.7 9.4
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I Section 2 : Actuarial Valuation Results

Historical employment
• The 2020 zone certification was based on an industry activity assumption of 140,000 contributory hours per year.

• Total hours have declined by about 70% since 2011.

Total Hours Average Hours
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450 • 1,800
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350 • • 1,400

-8 300 - - I -
1,200C

`c ) 250 1,000
o

FE 200
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15011

111111
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2000Il

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

5-year 10-year
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 average average

MI Total Hours1 460.20 365.29 298.35 233.12 181.95 145.06 181.40 146.62 135.24 136.25 148.92 228.35.
Average Hours 1,798 1,588 1,725 1,653 1,685 1,727 1,851 1,856 1,828 1,866 1,826 1,758

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of March 31, 2019 2020 Change

Inactive vested participants' 333 305 -8.4%

Average age 55.9 55.9 0.0

Average amount $630 $626 -0.6%

Distribution of Inactive Vested Participants as of March 31, 2020

by Age by Monthly Amount
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I A participant who is not currently active and has satisfied the vesting requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. Three inactive vested participants over age 79 are excluded from the valuation.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of March 31, 2019 2020 Change

Pensioners 688 714 3.8%

Average age 71.2 71.8 0.6

Average amount $891 $892 0.1%

Beneficiaries 155 160 3.2%

Total monthly amount $667,480 $692,604 3.7%

Distribution of Pensioners as of March 31, 2020

by Type and Age by Type and Monthly Amount
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ISection 2 : Actuarial Valuation Results

New pension awards

Total Regular Early Disability Prorata Vested

Year Average Average Average Average Average Average
Ended Monthly Monthly Monthly Monthly Monthly Monthly
Mar 31 Number Amount Number Amount Number Amount Number Amount Number Amount Number Amount

2011 58 $1,146 3 $1,421 12 $2,463 1 $2,412 2 $470 40 $733

2012 39 690 1 1,814 2 797 - - 4 263 32 701

2013 34 1,052 19 1,326 13 747 1 419 1 423 - -
2014 49 961 23 649 21 1,476 - - 5 239 - -
2015 26 498 16 494 7 577 - - 3 340 - -
2016 30 534 20 528 5 877 - - 5 217 - -
2017 37 642 24 726 10 544 - - 3 293 - -
2018 48 765 37 800 11 647 - - - - - -
2019 27 646 18 554 9 829 - - - - - -
2020 35 856 28 879 7 766 - - - - - -
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow
• Contributions • Benefits Paid Expenses
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020.
Contributions1'2 $1.24 $1.77 $1.21 $1.14 $1.27 $1.07 $1.49 $1.08 $1.06 $2.78

El Benefits Paidl 7.17 7.37 7.52 7.67 7.69 7.77 8.02 7.81 8.03 7.99▪
Expenses1 0.43 0.44 0.51 0.47 0.49 0.49 0.53 0.54 0.61 0.61

1 In millions
2 Includes withdrawal liability payments.
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ISection 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

• The actuarial value of assets is equal to the market value of assets for the valuation. Under this asset method, the full value of
market fluctuation is recognized in a single year and, as a result, the asset value and the pension plan cost are relatively volatile.
However, the volatility of plan costs is not an important factor for plans projected to become insolvent.

1 Actuarial value of assets = Market value of assets as of March 31, 2020 $50,164,870
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I Section 2 : Actuarial Valuation Results

Asset history for years ended March 31

• Effective April 1, 2017, the actuarial value of assets were set equal to the market value of assets.

Actuarial Value of Assets vs. Market Value of Assets
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020.
Actuarial Value' $86.96 $84.71 $82.62 $81.38 $78.24 $73.09 $65.58 $64.78 $58.85 $50.16

Market Value' 74.28 71.73 70.20 73.99 71.88 65.95 65.58 64.78 58.85 50.16

1 In millions
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ISection 2 : Actuarial Valuation Results

Historical investment returns
• The assumed rate of return was reduced from 6.50% to 6.00%, based on past experience, the Trustees' asset allocation policy,

future expectations, and the expected plan insolvency.

• Effective April 1, 2017, the actuarial value of assets were set equal to the market value of assets.

Actuarial and Market Value Rates of Return for Years Ended
March 31- Actuarial Value Market Value

30%
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10%

0%

-10%

-20% \
-30%

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

M AVA 4.3% 7.7% 0.1% 10.0% -2.8% 5.6% 7.2% 9.4% -8.6% 18.7% 4.7% 4.5% 5.8% 7.3% 4.8% 2.7% -0.6% 10.4% 2.7% -5.1%

• MVA -19.6% 3.2% -9.2% 20.6% 3.0% 14.6% 7.9% 1.5% -26.9% 25.9% 13.4% 4.9% 7.7% 16.2% 6.8% 1.8% 10.7% 10.4% 2.7% -5.1%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return : 2.11% 4.26%

Most recent ten-year average return: 3.95% 7.14%

20-year average return: 4.53% 3.12%
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I Section 2 : Actuarial Valuation Results

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

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution

requirement as an experience gain or loss. Assumptions are not changed if experience is believed to be a short-term

development that will not continue over the long term.

Experience for the Year Ended March 31, 2020

1 Loss from investments -$6,497,782

2 Loss from administrative expenses -14,169

3 Net loss from other experience (0.7% of projected accrued liability)
-653 601

4 Net experience loss : 1 + 2 + 3 -$7,165,552
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ISection 2 : Actuarial Valuation Results

Investment experience

Loss from Investments

1 Average actuarial value of assets $55,937,168

2 Assumed rate of return 6.50%

3 Expected net investment income: 1 x 2 $3,635,916

4 Net investment income (-5.12% actual rate of return) -2,861,866

5 Actuarial loss from investments: 4 - 3 -$6,497,782

Administrative expenses
• Administrative expenses for the year ended March 31, 2020 totaled $613,763, as compared to the assumption of $600,000.

Other experience
• The net loss from other experience is not considered significant and is mainly due to fewer pensioner deaths than expected.
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I Section 2 : Actuarial Valuation Results

Actuarial assumptions
• There was change in assumptions since the prior valuation.

• The following assumption was changed with this valuation :

— The net investment return was lowered from 6.50% to 6.00%.

• This assumption change accelerated the projected year of insolvency by one year from 2028-2029 to 2027-2028.

• Details on actuarial assumptions and methods are in Section 3.

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

• During the year, the last two employers covered by the Alternative Schedule withdrew from the Plan. All plan participants are now

subject to the Default Schedule. This change had no impact on the Plan's projected insolvency year.

• A summary of plan provisions is in Section 3.

Contribution rate changes
• Based on demographic changes, the average credited contribution rate for benefit accruals increased from $2.40 per hour as of

April 1, 2019 to $2.46 per hour as of April 1, 2020, and the average contribution rate for the upcoming year increased from $6.24
per hour as of April 1, 2019 to $6.40 per hour as of April 1, 2020.

• After recognizing all contribution rate increases that have been negotiated into the current CBAs, the average ultimate
contribution rate increased from $6.67 per hour as of April 1, 2019 to $6.80 per hour as of April 1, 2020.
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I Section 2 : Actuarial Valuation Results

Plan funding

Comparison of Funded Percentages
Plan Year Beginning April 1, 2019 April 1, 2020

Market Value of Assets $58,847,600 $50,164,870
Amount Funded °A Amount Funded %

• Funding interest rate 6.50% 6.00%

• Present value (PV) of future benefits $100,572,277 58.5% $104,124,337 48.2%

• Actuarial accrued liability' 99,695,270 59.0% 103,121,268 48.6%

• PV of accumulated plan benefits 99,695,270 59.0% 103,121,268 48.6%

• Current liability interest rate 3.08% 2.83%

• Current liability $145,142,967 40.5% $146,102,744 34.3%

Actuarial Value of Assets $58,847,600 $50,164,870
Amount Funded % Amount Funded %

• Funding interest rate 6.50% 6.00%

• PV of future benefits $100,572,277 58.5% $104,124,337 48.2%

• Actuarial accrued liability' 99,695,270 59.0% 103,121,268 48.6%

• PPA'06 liability and annual funding notice 99,695,270 59.0% 103,121,268 48.6%

These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions. The funded percentages based on the
actuarial value of assets would be different if they were based on the market value of assets.

1 Based on Unit Credit actuarial cost method.
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I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006

2020 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2020 certification, this Plan was classified as critical and declining ( in the Red Zone) because there was a

projected deficiency in the FSA within one year with a projected insolvency within 15 years.

• In addition, the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation Plan.

Rehabilitation Plan
• The Trustees designed and adopted a Rehabilitation Plan (RP ) in November 2010 to enable the plan to emerge from critical

status by the end of the Rehabilitation Period on March 31, 2022.
• The original RP included three "schedules" of proposed changes in benefits and /or contribution levels:

A "Default Schedule" (required by law) that reduces benefits to the maximum permissible extent and calls for contribution
increases only to the extent needed under reasonable assumptions to emerge from critical status within the required
timeframe.

An "Alternative Schedule" without any benefit reductions, but instead derives all of its impact from higher contribution levels.
- A second Alternative Schedule that is an intermediate between the Default and first Alternative Schedules.

• The RP also calls for inactive vested participants whose former employer no longer contributes to the plan to have their benefits
reduced based on the Default Schedule.

• In February 2015, the Trustees determined that the Plan could not reasonably be expected to emerge from critical status by the
end of the Rehabilitation Period (March 31, 2022) . Therefore, the contribution rates in the schedules were updated to allow for
delayed emergence by April 1, 2042. In addition, the RP update sunseted Alternative Schedule 2.

• In August 2017, the Trustees determined that they could not make any reasonable updates to the RP to emerge from critical
status. As a result, the RP was updated to forestall plan insolvency.

• In November 2018, the Trustees reduced the contribution rate increases under the RP schedules because the existing increases
were deemed unsustainable.

• All participants are now subject to the Default Schedule.
• Section 432(e )(3 )(B ) requires that the Trustees annually update the RP and Schedules. Segal will continue to assist the Trustees

to evaluate and update the RP and to prepare the required assessment of Scheduled Progress.
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I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PVAB Actuarial Value of Assets Funded Percentage —80%
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Plan year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Zone Status Red Red Red Red Red Red Red Red Red Red.
PVAB1 $101.39 $100.06 $99.12 $97.26 $97.48 $95.66 $105.71 $101.80 $99.70 $103.12.
AVA1 86.96 84.71 82.62 81.38 78.24 73.09 65.58 64.78 58.85 50.16

Funded % 85.8% 84.7% 83.4% 83.7% 80.3% 76.4% 62.0% 63.6% 59.0% 48.6%

1 In millions
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I Section 2 : Actuarial Valuation Results

Projections
• The projection on the following page assumes the following, unless otherwise noted:

— The Plan will earn a market rate of return equal to 6.00% each year.
— Industry activity is based on 140,000 total annual contributory hours from the 2020 Zone Certification.
— Administrative expenses are projected to increase 2% per year.
— There are no plan amendments or changes in law/regulation.
— All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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I Section 2 : Actuarial Valuation Results

Solvency projection
• PPA'06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.

• This Plan was certified as critical and declining based on a projected insolvency in eight years.

• Based on this valuation, assets are projected to be exhausted in the 2027-2028 plan year, as shown below. This is the same year
as projected in this year's PPA certification.

• This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan, and withdrawal liability payments from the 2020 Zone Certification.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.

Projected Assets as of March 31
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I Section 2 : Actuarial Valuation Results

Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

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

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

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID- 19 pandemic (that were not reflected as
of the valuation date) include:

— Volatile financial markets and investment returns lower than assumed
— Short-term or long-term employment/industry levels far different than past experience, including a projected rate of change and

possible "new normal" long -term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

Each 1 )̀/0 asset gain or loss (relative to the assumed investment return) translates to about 56% of one year's contributions.

As can be seen in Section 2, the market value rate of return over the last 20 years ended March 31, 2020 has ranged from a low of
-26.9% to a high of 25.9%.

• Contribution/Employment Risk (the risk that actual contributions will be different from projected contributions)

We are prepared to model the effect of the hours or withdrawal liability payments on the projected insolvency year.

• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

— Actual retirements occurring earlier or later than assumed.
— More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for your Plan.
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— Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for your
Plan.

• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended March
31, 2020 :

— The investment gain/(loss) on market value for a year has ranged from a loss of $6,497,782 to a gain of $5,785,937.

• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of the plan can result in large swings in the contribution requirements.
As of March 31, 2020, the retired life actuarial accrued liability represents 78% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 19% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

Benefits and administrative expenses less contributions totaled $5,820,864 as of March 31, 2020, 12% of the market value of
assets. The Plan is dependent upon investment returns in order to pay benefits.

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan. For example, legislative proposals in 2018 showed that Congress continues to
consider possible changes to funding requirements for multiemployer plans (such as changes to the zone rules) and increases in
PBGC premiums.

• A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the Plan.
This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

• A detailed risk assessment could be important for your Plan because:

— The outlook for financial markets and future industry activity is uncertain due to COVID-19.

— The Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment
income.

— The Plan's asset allocation has potential for a significant amount of investment return volatility.
— The Trustees are considering options available under MPRA.
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

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

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

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(Red Zone ) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

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

• A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

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

Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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EndangeredEndangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
(YellowZone • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

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

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation

January 26, 2021

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Marine Carpenters Pension Trust Fund as of April 1, 2020 in
accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to
assist in administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in
its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan's funded status) ;

and changes in plan provisions or

applicable law.

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

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and
accurate. Each prescribed assumption for the determination of Current Liability was applied in accordance with applicable law and

regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable

expectations) and such other assumptions, in combination, offer my best estimate of anticipated experience under the plan.

? ( .P
Paul C. Poon, ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 20-06069
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Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended March 31 Change from
Category 2019 2020 Prior Year

Participants in Fund Office tabulation 82 87 6.1%
Less: Participants with less than one Vesting Credit 8 14 N/A
Active participants in valuation :

• Number 74 73 - 1.4%

• Average age 46.1 44.8 - 1.3

• Average Vesting Credits 10.7 9.4 - 1.3

• Average contribution rate for upcoming year $6.24 $6.40 2.6%
• Average contribution rate for benefit accruals $2.40 $2.46 2.5%
• Total active vested participants 47 43 -8.5%

Inactive participants with rights to a pension:

• Number 333 305 -8.4%
• Average age 55.9 55.9 0.0

• Average monthly benefit $630 $626 -0.6%

Pensioners (including disableds) :

• Number in pay status 688 714 3.8%
• Average age 71.2 71.8 0.6%
• Average monthly benefit $891 $892 0.1%

Beneficiaries:

• Number in pay status 155 160 3.2%
• Average age 76.0 77.0 1.0

• Average monthly benefit $352 $347 -1.4%

Total participants 1,250 1,252 0.2%
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Exhibit B : Actuarial Factors for Minimum Funding

2019 2020

Interest rate assumption 6.50% 6.00%

Normal cost, including administrative expenses $709,877 $710,494

Actuarial present value of projected benefits $100,572,277 $104,124,337

Present value of future normal costs 877,007 1,003,069

Actuarial accrued liability $99,695,270 $103,121,268

• Pensioners and beneficiaries $75,935,820 $80,567,822

• Inactive participants with vested rights 19,623,283 19,280,863

• Active participants 4,136,167 3,272,583

Actuarial value of assets $58,847,600 $50,164,870

Market value as reported by Miller Kaplan Arase LLP 58,847,600 50,164,870

Unfunded actuarial accrued liability 40,847,670 52,956,398
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Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended March 31, 2019 Year Ended March 31, 2020

Contribution income:

• Employer contributions $866,671 $848,678

• Withdrawal liability payments 197,424 1,935,700

Contribution income $1,064,095 $2,784,378

Net Investment income 1,644,272 -2,861,866

Total income available for benefits $2,708,367 -$77,488

Less benefit payments and expenses:

• Pension benefits -$8,032,533 -7,991,479

• Administrative expenses -609,773 -613 763

Total benefit payments and expenses -$8,642,306 -$8,605,242

Market value of assets $58,847,600 $50,164,870
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Exhibit D : Information on Plan Status as of April 1, 2020

Plan status (as certified on June 29, 2020, for the 2020 zone certification) Critical and Declining
Scheduled progress (as certified on June 29, 2020, for the 2020 zone certification) Yes

Actuarial value of assets for FSA $50,164,870

Accrued liability under unit credit cost method 103,121,268

Funded percentage for monitoring plan's status 48.6%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from $16,996
the reduction in adjustable benefits

Year in which insolvency is expected 2027-2028

Annual Funding Notice for Plan Year

Beginning April 1, 2020 and Ending March 31, 2021

2020 2019 2018
Plan Year Plan Year Plan Year

Actuarial valuation date April 1, 2020 April 1, 2019 April 1, 2018

Funded percentage 48.6% 59.0% 63.6%

Value of assets $50,164,870 $58,847,600 $64,781,539

Value of liabilities 103,121,268 99,695,270 101,803,372

Market value of assets as of plan year end Not available 50,164,870 58,847,600

Critical, Critical and Declining, or Endangered Status

The Plan was in critical and declining status in the plan year because the Plan had a projected Funding Standard Account deficiency
within one year with a projected insolvency within 15 years.
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Exhibit E : Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b(1 ) )

Plan Expected Annual
Year Benefit Payments

2020 $8,563,628

2021 8,579,056

2022 8,541,891

2023 8,519,138

2024 8,446,909

2025 8,364,897

2026 8,257,417

2027 8,120,634

2028 7,986,995

2029 7,809,422

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the plan.

• No benefit reductions at plan insolvency.
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Exhibit F : Schedule of Active Participant Data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended March 31, 2020.

Vesting Credits

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

Under 25 1 1

25 - 29 8 8

30 - 34 12 6 3 3

35 - 39 9 4 5

40 - 44 7 4 1 1 1

45 - 49 7 3 2 1 1

50 - 54 12 4 - 5 1 2

55 - 59 8 2 3 2 1

60 - 64 7 3 3 1

65 - 69 2 1 1

Total 73 30 9 21 4 6 2 - -
1

Note: Excludes 14 participants with less than one Vesting Credit.
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Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is
credited with employer contributions and withdrawal liability payments.

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

March 31, 2020 March 31, 2021

1 Prior year funding deficiency $14,482,691 $20,915,919

2 Normal cost, including administrative expenses 709,877 710,494

3 Amortization charges 9,591,052 10,170,818

4 Interest on 1, 2 and 3 1,610,935 1,907,834

5 Total charges $26,394,555 $33,705,065

6 Prior year credit balance $0 $0

7 Employer contributions 2,784,378 TBD

8 Amortization credits 2,444,851 2,412,455

9 Interest on 6, 7 and 8 249,407 144,747

10 Full funding limitation credits o o

11 Total credits 5,478,636 2,557,202

12 Credit balance/(Funding deficiency) : 11 - 5 -$20,915,919 TBD

13 Minimum contribution with interest required to avoid a funding N/A $31,147,863
deficiency : 5 -11 not less than zero
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Full Funding Limitation (FFL) and Credits for Plan Year April 1, 2020

ERISA FFL (accrued liability FFL) $56,886,906

RPA'94 override (90% current liability FFL) 83,907,183

FFL credit 0
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan Amendment 04/01 /2009 $40,195 4 $10,943

Combined Base 04/01/2009 3,953,110 .89 3,953,110

Experience Loss 04/01/2009 7,576,367 4 2,062,712

Experience Loss 04/01 /2011 1,301,218 6 249,641

Experience Loss 04/01/2012 1,440,835 7 243,494

Experience Loss 04/01 /2013 236,559 8 35,938

Experience Loss 04/01 /2014 70,132 9 9,727

Change in Assumptions 04/01/2015 482,343 10 61,825

Experience Loss 04/01/2015 1,488,742 10 190,823

Experience Loss 04/01 /2016 2,684,090 11 321,060

Experience Loss 04/01 /2017 1,105,020 12 124,343

Change in Asset Method 04/01 /2017 2,136,756 7 361,102

Change in Assumptions 04/01/2017 11,114,280 12 1,250,640

Experience Loss 04/01 /2019 1,672,201 14 169,720

Change in Assumptions 04/01/2020 4,423,924 15 429,716

Experience Loss 04/01/2020 7,165,552 15 696,024

Total $46,891,324 $10,170,818
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount_

Plan Amendment 04/01 /2010 $218,871 5 $49,018

Experience Gain 04/01/2010 4,183,193 5 936,863

Plan Amendment 04/01/2011 2,087,481 6 400,486

Plan Amendment 04/01 /2012 969,926 7 163,913

Plan Amendment 04/01/2013 39,827 8 6,051

Plan Amendment 04/01 /2014 1,256,685 9 174,302

Change in Assumptions 04/01 /2016 885,397 11 105,908

Change in Funding Method 04/01/2017 335,125 7 56,635

Change in Assumptions 04/01/2018 844,342 13 89,978

Experience Gain 04/01/2018 4,013,002 13 427,650

Plan Amendment 04/01 /2020 16,996 15 1,651

Total $14,850,845 $2,412,455
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Exhibit H : Maximum Deductible Contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below.
"Current liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date.
This limit is significantly higher than the current contribution level.

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non -deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non -deductible amount up to the ERISA full-funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

1 Current liability for maximum deductible contribution, projected to the end of the plan year $141,813,956

2 140% of current liability 198,539,538

3 Actuarial value of assets, projected to the end of the plan year 43,725,377

4 Maximum deductible contribution : 2 - 3 $154,814,161
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Exhibit I : Current Liability
The table below presents the current liability for the Plan Year beginning April 1, 2020.

Numberof Current
Iterni Participants Liability

Interest rate assumption 2.83%

Retired participants and beneficiaries receiving payments 874 $108,326,690

Inactive vested participants 305 32,118,469

Active participants

• Non -vested benefits 315,877

• Vested benefits 5,341,708

• Total active 73 5,657,585

Total 1,252 $146,102,744

Expected increase in current liability due to benefits accruing during the plan year $266,106

Expected release from current liability for the plan year 8,575,785

Expected plan disbursements for the plan year, including administrative expenses of $600,000 9,175,785

Current value of assets $50,164,870

Percentage funded for Schedule MB 34.33%

1 The actuarial assumptions used to calculate these values are shown in Exhibit K.
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Exhibit J : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of April 1,

2019 and as of April 1, 2020. In addition, a reconciliation between the two dates follows.

Benefit Information Date

April 1, 2019 April 1, 2020

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $75,935,820 $80,567,822

• Other vested benefits 23,654,552 22,474,428

• Total vested benefits $99,590,372 $103,042,250

Actuarial present value of non-vested accumulated plan benefits 104.898 79.018

Total actuarial present value of accumulated plan benefits $99,695,270 $103,121,268

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Plan amendments -$16,996

Benefits accumulated, net experience gain or loss, changes in data 790,080

Benefits paid -7,991,479

Changes in actuarial assumptions 4,423,924

Interest 6,220,469

Total $3,425,998
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Exhibit K : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6 )

Mortality Rates Postretirement healthy : RP-2006 Blue Collar Healthy Annuitant Tables with generational projection using scale
MP-2018.

Postretirement disabled: RP-2006 Disabled Retiree Tables with generational projection using scale MP-2018.
Preretirement : RP-2006 Blue Collar Employee Tables with generational projection using scale MP-2018.
The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date.

These mortality tables were then adjusted to future years using the generational projection to reflect future mortality
improvement between the measurement date and those years.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
benefit-weighted deaths and the projected number based on the assumption over the most recent 5 years.

Annuitant Mortality Rate (%)
1

Rates Healthy Disabled

Age Male Female Male Female

55 0.64 0.42 2.49 1.50

60 0.89 0.66 2.81 1.95

65 1.45 1.06 3.63 2.53
70 2.38 1.70 4.88 3.43
75 3.89 2.75 6.70 4.91

80 6.38 4.54 9.43 7.26
85 10.51 7.80 13.71 10.85
90 17.31 13.38 20.46 15.86

1 Mortality rates shown for the postretirement base tables without generational projection.
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Termination Rates Rate (
°/0)

Withdrawal**

Mortality* Years of Vesting Service

Age Male Female Disability Less than 2 2 - 4 5 - 9 10 or More

20 0.07 0.02 0.06 17.99 14.19 0.00 0.00
25 0.07 0.02 0.09 21.74 17.14 12.96 0.00
30 0.06 0.02 0.11 18.61 13.58 8.39 4.84
35 0.07 0.03 0.15 16.78 11.02 7.15 5.02
40 0.10 0.05 0.22 15.91 10.35 6.01 4.15
45 0.16 0.09 0.36 15.48 9.47 5.82 3.73
50 0.26 0.13 0.61 15.60 8.90 5.32 3.49
55 0.38 0.19 1.01 13.52 7.82 2.59 0.88
60 0.64 0.31 1.63 13.63 7.84 2.12 0.20
.

Mortality rates shown for the preretirement base tables without generational projection.
** Withdrawal rates do not apply at early retirement eligibility.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and disability retirements and the projected number based on the assumption over the
most recent 5 years.

RetirementRates Age Annual RetirementRates
Active Participants

55 25%

56 10%

57 - 60 5%

61 20%

62 - 64 25%

65 - 69 75%

70+ 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the assumption over the most recent 5 years.
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Description of Age 61.0, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in this actuarial valuation.

RetirementRates for Age Annual RetirementRates
InactiveVested
Participants 55 - 60 5%

61 - 65 25%

66 - 69 15%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the assumption over the most recent 5 years.

Future Benefit 1,650 hours per year per active.
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent 5 years.

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to

Participants be male.

Definition of Active Active participants are defined as those with at least 350 hours in the most recent plan year and who have accumulated
Participants at least one year of Vesting Credit, excluding those who have retired as of the valuation date.

Exclusion of Inactive Inactive participants over age 79 are excluded from the valuation (three excluded in this valuation) .

Vested Participants
The exclusion of inactive vested participants over age 79 was based on historical and current demographic data,
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married 50%

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.
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Section 3 : Certificate of Actuarial Valuation

Benefit Election 15% of future pensioners are assumed to elect the 75% Joint and Survivor Annuity with the pop -up provision, 15% are
assumed to elect the 50% Joint and Survivor Annuity with the pop -up provision, and the other 70% are assumed to
elect the Life Annuity (with a Three Year Guarantee, if available) .

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent 5 years.

Delayed Retirement Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
Factors vested participants who are assumed to commence receipt of benefits after attaining Normal Retirement Age qualify for

delayed retirement increases. For the valuation, the normal retirement benefit is increased by 9% each year for the first
9 years the retirement date is after 62 and 18% per year thereafter.

Net Investment Return 6.00%
The net investment return assumption is an estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $600,000, payable monthly (equivalent to $581,440 payable at the beginning of the year) or 45% of Normal Cost.
Expenses

Actuarial Value of At market value.
Assets

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrual Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L.

Current Liability Interest: 2.83%, within the permissible range prescribed under IRC Section 431 (c)(6)(E) .

Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )
-

1 and 1.430 ( h ) (3 )
-

1 (a ) (2 ) : RP-2014 employee and
annuitant mortality tables, adjusted backward to the base year (2006) using scale MP-2014, projected forward to the
valuation date, plus a number of years that varies by age using scale MP-2018 (previously the MP-2017 scale was
used) .

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g): -5.1%, for the Plan Year ending March 31, 2020
Investment Return On current (market) value of assets (Schedule MB, line 6h) : -5.1%, for the Plan Year ending March 31, 2020

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to an October 1" contribution date.
line 3a )
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I Section 3 : Certificate of Actuarial Valuation

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a
comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible actuary.
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Justification for For purposes of determining current liability, the current liability interest rate was changed from 3.08% to 2.83% due to
Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c)(6 )(E ) and the mortality tables and mortality improvement scales were changed in accordance

(Schedule MB, line 11 )
with IRS Regulations 1.431 (c)(6 )

- 1 and 1.430(h )(3)-1.

Based on past experience and future expectations, the following actuarial assumption was changed as of April 1, 2020 :

Net investment return, previously 6.50%
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Exhibit L : Summary of Plan Provisions

(Schedule MB, Line 6)

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

Plan Year April 1 through March 31

Pension Credit Year April 1 through March 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 62

• Service Requirement: 5 years of Vesting Credit

• Amount: The monthly amount is the sum of :

a. The following amounts, depending on employment group, for each year of Pension Credit earned through 1960 :

$56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite,

b. 5.00% of contributions received from April 1, 1960 through March 31, 2002,
c. 6.00% of the contributions received from April 1, 2002 through August 31, 2003,
d. 3.00% of the contributions received from September 1, 2003 through September 30, 2008,

e. 1.25% of the contributions received from October 1, 2008 through September 30, 2009 and

f. 1.00% of the contributions thereafter.

Contributions are only recognized in those Plan Years that the participant worked at least 350 hours in covered
employment.
Rehabilitation Plan contributions, including PPA '06 surcharges, do not count towards benefit accruals.

Early Retirement • Age Requirement: 55

• Service Requirement: 5 years of Vesting Credit

• Amount: For benefits earned through September 30, 2009, regular pension accrued, or reduced by 2% for each year
of age less than 60 if not retiring from active service (age 62 if last worked before 1996 ) . For participants subject to
the Default Schedule, these benefits are actuarially reduced from Normal Retirement Age. Benefits earned after
October 1, 2009 are actuarially reduced from Normal Retirement Age.
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I Section 3 : Certificate of Actuarial Valuation

Disability • Age Requirement: None

• Service Requirement: 5 years of Disability Credit

• Other Requirement: Participant not subject to Default Schedule

• Amount : Regular pension accrued through September 30, 2009 is payable immediately. Benefits earned after
October 1, 2009 are payable as a Regular or Early Retirement Pension.

Vesting • Age Requirement: None

• Service Requirement: 5 years of Vesting Credit

• Amount : Regular or early pension accrued

• Normal Retirement Age : 62

Prorata Pension This pension is available for a participant who has earned at least two years of Marine Carpenters Pension Credit and
sufficient credit with related pension plan to entitle that participant to a Marine Carpenters Pension.

Spouse's Pre- • Age Requirement: None
RetirementDeath
Benefit

• Service Requirement: 5 years of Vesting Credit

• Amount : 50% of the benefit participant would have received had he or she retired the day before he or she died and
elected the joint and survivor option. If the participant died prior to eligibility for an early retirement pension, the
spouse's benefit is deferred to the date employee would have been age 55.

Post-RetirementDeath Joint-and-Survivor: If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is
Benefit rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If not rejected and the spouse predeceases the participant, the benefit amount will
subsequently be increased to the unreduced amount payable had the joint and survivor coverage been rejected. If

rejected, or if not married, benefits are payable for the life of the participant without reduction (with a minimum of
guarantee of 36 months for benefits earned through September 30, 2009 for participants not subject to the Default
Schedule) ,

or in any other available optional form elected by the participant in an actuarially equivalent amount.
Additionally, for participants not subject to the Default Schedule, two extra monthly pension checks are payable at the
time of death of the participant for benefits earned through September 30, 2009.

Optional Forms of • 50% joint-and-survivor annuity with pop-up provision ("QJSA")
Benefits • 75% joint-and -survivor annuity with pop -up provision

• 3-year certain and life annuity (not available for those subject to the Default Schedule)

• Life annuity
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ISection 3 : Certificate of Actuarial Valuation

Participation An employee becomes a Participant on the first day of the month in which he or she first had contributions made on
their behalf by a Contributing Employer.

Break -in-Service Rules One-Year Break: A participant incurs a One-Year Break in Service if the participant fails to work at least 350 Hours of
Service in a Plan Year for any two consecutive Plan Years after April 1, 1960.

Permanent Break : A nonvested participant incurs a Permanent Break in Service if the number of consecutive One-Year
Breaks in Service is at least five and equals or exceeds the number of full years of Vesting Credit previously
accumulated. At this time, all accumulated service and benefits are cancelled.

Service Schedules Vesting Hours Credited Durinc Plan Year Years of Vestinc Credit Credit:
Under 250 None

1 /250 - 499 /4

500 - 749
750 - 869 3//4

870 or more 1

Disability Credit: A participant who works at least 350 hours in a Plan Year receives 1/4 year of Disability Credit for each
350 hours up to a maximum of one year for 1,400 hours or more.

Contribution Rate As of April 1, 2020, the credited contribution rates for benefit accruals ranged from $1.46 per hour to $5.50 per hour,
with the most prevalent rate being $1.72 per hour and the average rate being $2.46 per hour.

Changes in Plan This valuation recognizes the implementation of the Default Schedule to participants of two employers that withdrew
Provisions during the 2019-2020 plan year.
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Section 4 : General Background
A summary of major developments in connection with the Fund's background and position is provided in this section.

CHANGES IN CONTRIBUTION RATES AND BENEFIT AMOUNTS

Value of Pension Credit

Effective Date Adjustment to
Existing

Year Month Past Service Future Service* Pensioners

1998 April $56.50/$72.13/$18.30 (1 ) 3.75%/3.00% (2)

1999 April 5.00%/3.00% (3) +5% (4)

2000 April 5.00%/6.00%/3.00% (5) (6)

2003 September 5.00%/6.00%/3.00% (7)

2008 October 5.00°/0/6.00°/0/3.00%/1.25% (8)

2009 October 5.00%/6.00%/3.00%/1.25%/1.00% (9)

* Benefits for each year of Pension Credit before April 1, 1990 are not less than :

Marine Carpenters Cargo Shoring Uniflite

Through 3/31 /1979 $56.50 $72.13 $18.30

4/1 /1979 through 3/31 /1990 $72.00 $87.38 $23.70
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FOOTNOTES

(1 ) $56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite.

(2) The lower crediting factor applies for service after March 31, 2000 only.

(3) The lower crediting factor applies for service after March 31, 2002 only.

(4) Three supplemental one-time only payments granted.

(5) The lower crediting factor applies for service after March 31, 2005 only. The highest crediting factor applies for service from April 1, 2002 through March 31,
2005 only.

(6) Four supplemental one-time only payments granted.

(7) The lower crediting factor applies for service after August 31, 2003 only. The highest crediting factor applies for service from April 1, 2002 through August 31,
2003 only.

(8) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The
3.00% crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service after September 30, 2008.

(9) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The
3.00% crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service from October 1, 2008 to
September 30, 2009. The 1.00% crediting factor applies for service after September 30, 2009.
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OTHER DEVELOPMENTS

Date Event

April 1, 1960 : Board of Trustees executed Trust Agreement.

April 1, 1985: Plan amended to comply with the Retirement Equity Act of 1984.

April 1, 1999: Plan asset method changed to smooth all realized and unrealized capital appreciation over a five-year period.

April 1, 2000 : The early retirement factors were lowered from 3% to 2% for each year of age less than 62 for participants not
retiring from active status, and from 2% to 0% for participants retiring from active status. Also, the plan was amended
to provide an additional pension check to pensioners upon death.

April 1, 2003 : The early retirement factors were enhanced for vested terminated participants who have worked since 1996 to be 2%
for each year the Participant is younger than 60.

October 1, 2008 : The Optional Pre-retirement Death Benefit was eliminated.

April 1, 2009 : The Plan was certified as Seriously Endangered (Yellow Zone) ,
but the Trustees elected to freeze the Plan's 2008

Green Zone status for 2009.

October 1, 2009 : For benefit accruals on and after October 1, 2009, the early retirement subsidy, the Three-Year Guarantee from the
life annuity and the Additional Death Benefit (under Plan Section 8.03) were eliminated. Also, those benefit accruals
will not be included for the Disability Benefit, but will be available at Normal or Early Retirement.

April 1, 2010 : Plan was first certified as Critical (Red Zone) .

November 12, 2010 : Trustees adopted a Rehabilitation Plan that includes a Default and two Alternative Schedules. The RP was
subsequently updated in August 2011, August 2012, May 2013 and February 2015.

Trustees elected funding relief under PRA 2010, which includes an asset valuation method change, retroactively
effective April 1, 2009.

August 10, 2011 : Trustees adopted "simplified method" for withdrawal liability, pursuant to PBGC Technical Update 10-3, for
withdrawals occurring on and after April 1, 2012.

August 16, 2012 : Trustees update Rehabilitation Plan.

May 15, 2013 : Trustees update Rehabilitation Plan.

February 16, 2015 : Trustees update Rehabilitation Plan to delay emergence until April 1, 2042.

September 3, 2015 : Date of most recent determination letter from the IRS.

June 29, 2016 : Plan certified as Critical and Declining.

August 16, 2017 : Trustees update Rehabilitation Plan to forestall plan insolvency.
November 8, 2018 : Trustees update Rehabilitation Plan.

5674110v2/04706.001
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Marine Carpenters Pension
Trust Fund
Actuarial Valuation and Review as of April 1, 2021

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes.

@ 2022 by The Segal Group, Inc.



Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105-6147

segalco.com
T 415.263.8200

January 25, 2022

Board of Trustees
Marine Carpenters Pension Trust Fund
San Jose, CA

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of April 1, 2021. It establishes the funding requirements for the current year
and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is required to
be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Abigail Strehle.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

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

Sincerely,

Segal

By :

Timothy Losee cc : Kaitlynn DePalma
Vice President & Benefits Consultant Charles P. Scully II, Esq.

Abigail Strehle
Jessie Ward, CPA

PXP /hy

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

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

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

_

c o c Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

c o 7 Information credit balance, the funded percentage ( the ratio of the actuarial value of assets to the present value of benefits
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical

c 0 c
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of
2014 (MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

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

S h Theeduled Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to

Cc ost
current contribution levels, given the expectation of a continuing plan. Due to the Plan's projected insolvency,
this valuation does not include a Scheduled Cost.

MT
-

Liability based on unfunded vested benefit liabilities. A separate report is available.
Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2021 Segal 4



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

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

- provisions define the rules that will be used to determine benefit and those rules, or thePlan Plan payments,
0
-

Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change howB
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions
Information and investment income. The valuation is based on the asset values as of the valuation date, typically reported by

the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year's
contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that
differs from market value to gradually reflect year-to -year changes in the market value of assets in determining the
contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

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

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2021 Segal 5



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

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

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

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

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

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

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

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

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

Summary of key valuation results

Plan Year Beginning ril 1, 2020 pril I
Certified Zone Status Critical and Declining Critical and Declining

DemographicData : • Number of active participants 73 97

• Number of inactive participants with vested rights 305 281

• Number of retired participants and beneficiaries 874 869

• Total number of participants 1,252 1,247
• Participant ratio: non -active to actives 16.15 11.86

Assets : • Market value of assets (MVA) $50,164,870 $57,827,981
• Actuarial value of assets (AVA) 50,164,870 57,827,981
• Market value net investment return, prior year -5.12% 27.55%
• Actuarial value net investment return, prior year -5.12% 27.55%

Cash Flow : 2020 Projected 2021
• Contributions $958,013 $903,350
• Withdrawal liability payments 2,139,078 8,070,0741
• Benefit payments -7,937,362 -8,522,066
• Administrative expenses -569 825 -600 000

• Net cash flow -$5,410,096 -$148,642
• Cash flow as a percentage of MVA - 10.8% -0.26%

1 The projected withdrawal liability payments for 2021 include a settlement for two withdrawn employers.
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ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning April 1, 2020 M
Actuarial Liabilities • Valuation interest rate 6.00% 6.00%

based on Unit Credit: • Normal cost, including administrative expenses $710,494 $734,513

• Actuarial accrued liability 103,121,268 100,181,794

• Unfunded actuarial accrued liability 52,956,398 42,353,813

Funded Percentages : • Actuarial accrued liabilities under unit credit method $103,121,268 $100,181,794

• MVA funded percentage 48.6% 57.7%

• AVA funded percentage (PPA basis) 48.6% 57.7%

Statutory Funding • Funding deficiency at the end of prior Plan Year -$20,915,919 -$27,957,860

Information: • Minimum required contribution 31,147,863 33,279,568

• Maximum deductible contribution 154,814,161 148,644,639
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I Section 1 : Trustee Summary

This April 1, 2021 actuarial valuation report is based on financial and demographic information as of that date. The Plan's actuarial
status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the market
value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and Segal is
available to prepare projections of potential outcomes upon request.
This report does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA) , which
became law on March 11, 2021. Specifically, ARPA authorizes the Pension Benefit Guaranty Corporation (PBGC) to provide
special financial assistance (SFA) to plans with solvency issues that meet certain eligibility requirements. ARPA also provides
plans without solvency issues the option to take temporary funding relief, which could affect zone status and minimum funding
requirements. Any elections the Trustees make under ARPA that affect the Plan's status or funding requirements for the current
Plan Year will be reflected in a revised report or a future actuarial valuation.

A. Developments since last valuation

The following are developments since the last valuation, from April 1, 2020 to April 1, 2021.
1. Participant demographics: The number of active participants increased 32.9% from 73 to 97. The A

ratio of non -active to active participants, which is one measure of plan maturity, decreased from / \
16.15 to 11.86.

/ \
2. Plan assets: The net investment return on the market value of assets was 27.55%. For / \

comparison, the assumed rate of return on plan assets is 6.00%. The change in the market value
of assets over the last two Plan Years can be found in Section 3.

cash outflow 7 ) MP3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and (includes benefits paid to participants and administrative expenses. In the Plan Year ending I
March 31, 2021, the Plan had a net cash outflow of $5.4 million, or about -10.8% of assets on a
market value basis. The net cash outflow is expected to decline to -0.26% for the current year due to higher projected withdrawal
liability payments.

4. Contribution rates: As a result of bargaining and /or demographic changes, the average ultimate negotiated contribution rate
included in the current CBAs has decreased from $6.80 per hour in 2020 to $6.29 per hour in 2021.

5. Rehabilitation Plan: The Trustees adopted a Rehabilitation Plan that included various schedules of benefit and contribution rate
changes designed to enable the plan to emerge from critical status. However, due to adverse experience, the Rehabilitation Plan
was subsequently updated to forestall plan insolvency. All participants are now covered by the Default Schedule.

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2021 Segal 10



ISection 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current Plan Year.

1. Zone status: The Plan was certified to be in critical and declining status under the Pension
Protection Act of 2006 (PPA) for the current Plan Year, in other words, the Plan is in the "Red
Zone." This certification result is due to the fact that the Plan had a projected deficiency in the FSA
within one year and a projected insolvency within 15 years. Please refer to the actuarial certification

$
odated June 29, 2021 for more information.
/

2. Funded percentages: During the last Plan Year, the funded percentage that will be reported on the /
Plan's annual funding notice increased from 48.6% to 57.7%. The primary reason for the increase in o
funded percentage was that the investment return on plan assets exceeded the actuarial assumed
rate of return. Please note that there are different measurements of funded percentage for different
purposes. More information can be found in Section 2.

3. Funding Standard Account: During the last Plan Year, the funding deficiency increased from
$20,915,919 to $27,957,860. The increase in the funding deficiency was due to the fact that contributions fell short of the net
charges in the FSA for the Plan Year. For the current Plan Year, the minimum required contribution is $33,279,568.

4. Funding concerns: The projected inability to pay benefits must continue to be monitored. The actions already taken to address
this issue include the Trustees' Rehabilitation Plan that was updated to forestall insolvency, and the Trustees' review of the
potential impact of a MPRA suspension to this plan.

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2021 Segal ii



ISection 1 : Trustee Summary

C. Projections and risk
1. Importance of projections: Most of the results included in this valuation report are snapshot

I
is^

1

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the Plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency. Projections have been and will
continue to be provided.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an ( \
investment return assumption of 6.00% per year and 145,000 contributory hours per year, the
Plan is projected to become insolvent during the 2032-2033 Plan Year. The insolvency year is the
same as projected in the 2021 zone certification and is five years later than that projected in last year's valuation mainly due to
the 27.55% market value return for the year.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may face an earlier insolvency. See Section 2 for a general
discussion on the risks facing the Plan, and how they might be better evaluated, understood and addressed.
A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the
Plan. This assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling. A detailed risk
assessment could be important for the Plan because :

• The outlook for financial markets and future industry activity is uncertain due to COVID-19.
• The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment

income.
• The Trustees may want to consider the options available under ARPA.
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Section 2 : Actuarial Valuation Results

Participant information

Population as of March 31
Active Inactive Vested In Pay Status —4, Non-Actives to Actives
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021I. In Pay Status 784 779 813 818 818 828 852 843 874 869• Inactive Vested 433 435 429 435 424 387 355 333 305 281• Active 230 173 141 108 84 98 79 74 73 97• Ratio 5.29 7.02 8.81 11.60 14.79 12.40 15.28 15.89 16.15 11.86
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I Section 2 : Actuarial Valuation Results

Active participants
As of March 31, 2020 2021 Change

Active participants 73 97 32.9%

Average age 44.8 44.9 0.1

Average Vesting Credits 9.4 7.7 -1.7

Distribution of Active Participants as of March 31, 2021

by Age by Vesting Credits
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I Section 2 : Actuarial Valuation Results

Progress of active participants

Average Age Average Service
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ISection 2 : Actuarial Valuation Results

Historical employment
• The 2021 zone certification was based on an industry activity assumption of 145,000 contributory hours per year.

• Total hours have declined by about 55% since 2012.

Total Hours Average Hours
400 2,000

350 1,800
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u, 250 o !
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II
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

5-year 10-year
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 average average_ -

El Total Hours1 365.29 298.35 233.12 181.95 145.06 181.40 146.62 135.24 136.25 166.25 153.15 198.95•
Average Hours 1,588 1,725 1,653 1,685 1,727 1,851 1,856 1,828 1,866 1,714 1,823 1,749

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of March 31, 2020 2021 Change

Inactive vested participantsl 305 281 -7.9%

Average age 55.9 56.4 0.5

Average amount $626 $624 -0.3%

Distribution of Inactive Vested Participants as of March 31, 2021

by Age by Monthly Amount
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I A participant who is not currently active and has satisfied the vesting requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. Two inactive vested participants over age 79 are excluded from the valuation.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of March 31, 2020 2021 Change

Pensioners 714 708 0.8%

Average age 71.8 72.4 0.6

Average amount $892 $893 0.1%

Beneficiaries 160 161 0.6%

Total monthly amount $692,604 $688,301 -0.6%

Distribution of Pensioners as of March 31, 2021

by Type and Age by Type and Monthly Amount
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ISection 2 : Actuarial Valuation Results

New pension awards

Total Regular Early Disability Prorata Vested

Year Average Average Average Average Average Average
Ended Monthly Monthly Monthly Monthly Monthly Monthly
Mar 31 Number Amount Number Amount Number Amount Number Amount Number Amount Number Amount

2012 39 $690 1 $1,814 2 $797 4 $263 32 $701

2013 34 1,052 19 1,326 13 747 1 $419 1 423 - -
2014 49 961 23 649 21 1,476 5 239 - -
2015 26 498 16 494 7 577 3 340 - -
2016 30 534 20 528 5 877 5 217 - -
2017 37 642 24 726 10 544 3 293 - -
2018 48 765 37 800 11 647 - -
2019 27 646 18 554 9 829 - -
2020 35 856 28 879 7 766 - -
2021 18 806 15 841 3 634 - -
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow
• Contributions

- Withdrawal Liability Payments Benefits Paid Expenses
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022'.
Contributions2 $1.04 $1.08 $1.00 $1.01 $0.94 $1.08 $0.95 $0.87 $0.85 $0.96 $0.90.
W/L Payments2 0.73 0.13 0.14 0.26 0.13 0.41 0.13 0.20 1.94 2.14 8.07.
Benefits Paid2 7.37 7.52 7.67 7.69 7.77 8.02 7.81 8.03 7.99 7.94 8.52

Expenses2 0.44 0.51 0.47 0.49 0.49 0.53 0.54 0.61 0.61 0.57 0.60

1 Projected
2 In millions
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ISection 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

• The actuarial value of assets is equal to the market value of assets for the valuation. Under this asset method, the full value of
market fluctuation is recognized in a single year and, as a result, the asset value and the pension plan cost are relatively volatile.
However, the volatility of plan costs is not an important factor for plans projected to become insolvent.

1 Actuarial value of assets = Market value of assets as of March 31, 2021 $57,827,981
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ISection 2 : Actuarial Valuation Results

Historical investment returns
• Effective April 1, 2017, the actuarial value of assets were set equal to the market value of assets.

Actuarial and Market Value Rates of Return for Years Ended March 31

—0- Actuarial Value Market Value
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\ /
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-30%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

• AVA 7.7% 0.1% 10.0% -2.8% 5.6% 7.2% 9.4% -8.6% 18.7% 4.7% 4.5% 5.8% 7.3% 4.8% 2.7% -0.6% 10.4% 2.7% -5.1% 27.5%- MVA 3.2% -9.2% 20.6% 3.0% 14.6% 7.9% 1.5% -26.9% 25.9% 13.4% 4.9% 7.7% 16.2% 6.8% 1.8% 10.7% 10.4% 2.7% -5.1% 27.5%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return: 6.04% 8.66%

Most recent ten-year average return: 5.48% 7.99%

20 -year average return: 5.25% 5.83%
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ISection 2 : Actuarial Valuation Results

Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial
valuation.

• Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.
On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended March 31, 2021

1 Gain from investments $10,225,618

2 Gain from administrative expenses 30,996

3 Net gain from other experience (1.1% of projected accrued liability) 1,086,476

4 Net experiencegain: 1 + 2 + 3 $11,343,090
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Section 2 : Actuarial Valuation Results

Investment experience
• The assumed rate of return of 6.00% considers past experience, the Trustees' asset allocation policy, future expectations and the

expected Plan insolvency.

Gain from Investments

1 Average actuarial value of assets $47,459,822

2 Assumed rate of return 6.00%

3 Expected net investment income: 1 x 2 $2,847,589

4 Net investment income (27.55% actual rate of return) 13,073,207

5 Actuarial gain from investments: 4 - 3 $10,225,618

Administrative expenses
• Administrative expenses for the year ended March 31, 2021 totaled $569,825, as compared to the assumption of $600,000.

Other experience
• The net gain from other experience is not considered significant and is mainly due to the mortality experience.
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I Section 2 : Actuarial Valuation Results

Actuarial assumptions
• There were no changes in assumptions since the prior valuation.

• Details on actuarial assumptions and methods are in Section 3.

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

• A summary of plan provisions is in Section 3.

Contribution rates
• Based on demographic changes, the average credited contribution rate for benefit accruals decreased from $2.46 per hour as of

April 1, 2020 to $2.31 per hour as of April 1, 2021, and the average contribution rate for the upcoming year decreased from $6.40
per hour as of April 1, 2020 to $6.23 per hour as of April 1, 2021.

• After recognizing all contribution rate increases that have been negotiated into the current CBAs, the average ultimate
contribution rate decreased from $6.80 per hour as of April 1, 2020 to $6.29 per hour as of April 1, 2021.
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I Section 2 : Actuarial Valuation Results

Plan funding

Comparison of Funded Percentages
Plan Year Beginning April 1, 2020 April 1, 2021

Market and Actuarial Value of Assets $50,164,870 $57,827,981
Amount Funded % Amount Funded %

• Funding interest rate 6.00% 6.00%

• Present value (PV) of future benefits $104,124,337 48.2% $101,405,846 57.0%

• Actuarial accrued liability' 103,121,268 48.6% 100,181,794 57.7%

• PV of accumulated plan benefits (PVAB) 103,121,268 48.6% 100,181,794 57.7%

• Current liability interest rate 2.83% 2.36%

• Current liability $146,102,744 34.3% $148,013,761 39.1%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions.

1 Based on Unit Credit actuarial cost method.
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ISection 2 : Actuarial Valuation Results

Pension Protection Act of 2006

2021 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2021 certification, the Plan was classified as critical and declining ( in the Red Zone) because there was a

projected deficiency in the FSA within one year with a projected insolvency within 15 years.

• In addition, the Plan is making the Scheduled Progress in meeting the requirements of its Rehabilitation Plan.

Rehabilitation Plan
• The Trustees designed and adopted a Rehabilitation Plan ( RP ) in November 2010 to enable the plan to emerge from critical

status by the end of the Rehabilitation Period on March 31, 2022.
• The original RP included three "schedules" of proposed changes in benefits and /or contribution levels :

A "Default Schedule" ( required by law ) that reduces benefits to the maximum permissible extent and calls for contribution
increases only to the extent needed under reasonable assumptions to emerge from critical status within the required
timeframe.

An "Alternative Schedule" without any benefit reductions, but instead derives all of its impact from higher contribution levels.
- A second Alternative Schedule that is an intermediate between the Default and first Alternative Schedules.

• The RP also calls for inactive vested participants whose former employer no longer contributes to the plan to have their benefits
reduced based on the Default Schedule.

• In February 2015, the Trustees determined that the Plan could not reasonably be expected to emerge from critical status by the
end of the Rehabilitation Period (March 31, 2022) . Therefore, the contribution rates in the schedules were updated to allow for
delayed emergence by April 1, 2042. In addition, the RP update sunseted Alternative Schedule 2.

• In August 2017, the Trustees determined that they could not make any reasonable updates to the RP to emerge from critical
status. As a result, the RP was updated to forestall plan insolvency.

• In November 2018, the Trustees reduced the contribution rate increases under the RP schedules because the existing increases
were deemed unsustainable.

• All participants are now subject to the Default Schedule.
• Section 432(e ) (3 ) ( B ) requires that the Trustees annually update the RP and Schedules. Segal will continue to assist the Trustees

to evaluate and update the RP and to prepare the required assessment of Scheduled Progress.
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I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PVAB Actuarial Value of Assets Funded Percentage —80%
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Plan Year 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Zone Status Red Red Red Red Red Red Red Red Red Red.
PVAB1 $100.06 $99.12 $97.26 $97.48 $95.66 $105.71 $101.80 $99.70 $103.12 $100.18.
AVA1 84.71 82.62 81.38 78.24 73.09 65.58 64.78 58.85 50.16 57.83

Funded % 84.7% 83.4% 83.7% 80.3% 76.4% 62.0% 63.6% 59.0% 48.6% 57.7%

1 In millions
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I Section 2 : Actuarial Valuation Results

Projections
• The projection on the following page assumes the following, unless otherwise noted :

— The Plan will earn a market rate of return equal to 6.00% each year.
— Industry activity is based on 145,000 total annual contributory hours, the same as used for the 2021 Zone Certification.
— Administrative expenses are projected to increase 2% per year.
— There are no plan amendments or changes in law/regulation.
— All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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I Section 2 : Actuarial Valuation Results

Solvency projection
• PPA'06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.

• The Plan was certified as critical and declining based on a projected insolvency in 12 years during the 2032-2033 plan year.

• Based on this valuation, assets are still projected to be exhausted in 12 years, as shown below. This is 5 years later than

projected in the prior year valuation, due to the 27.55% market return for the year.

• This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan. The projection also recognizes the withdrawal liability payments used in the 2021 Zone Certification and a

recent withdrawal liability settlement.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.

Projected Assets as of March 31
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I Section 2 : Actuarial Valuation Results

Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

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

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

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID-19 pandemic (that were not reflected as
of the valuation date) include:

— Volatile financial markets and investment returns lower than assumed
— Short-term or long -term employment /industry levels far different than past experience, including a projected rate of change and

possible "new normal" long -term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

Each 1% asset gain or loss (relative to the assumed investment return) translates to about 64% of one year's contributions.

As shown earlier in this Section, the market value rate of return over the last 20 years ended March 31, 2021 has ranged from a
low of -26.9% to a high of 27.5%.

• Contribution/Employment Risk (the risk that actual contributions will be different from projected contributions)

We are prepared to model the effect of the hours or withdrawal liability payments on the projected insolvency year.

• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

Actual retirements occurring earlier or later than assumed.

More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the
Plan.

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2021 Segal 31
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• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
March 31, 2021 :

— The investment gain/( loss) on market value for a year has ranged from a loss of $6,497,782 to a gain of $10,225,618.

• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non -active

participants or of the assets of a plan can result in large swings in the contribution requirements.
As of March 31, 2021, the retired life actuarial accrued liability represents 79% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 18% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

Benefits and administrative expenses less contributions totaled $5,410,096 as of March 31, 2021, 9% of the market value of
assets. The Plan is dependent upon investment returns in order to pay benefits.

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan.

• A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the Plan.
This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

• A detailed risk assessment could be important for the Plan because:

— The outlook for financial markets and future industry activity is uncertain due to COVID-19.

— The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment
income.
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

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

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

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(RedZone ) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

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

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

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

Any amortization extensions are ignored for testing initial entry into the Red Zone.

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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I Section 2 : Actuarial Valuation Results

A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:liEndangered

)

Status • The funded percentage is less than 80%, or
(YellowZone • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

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

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation
January 25, 2022

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Marine Carpenters Pension Trust Fund as of April 1, 2021 in

accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to
assist in administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in

its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the Plan's funded status) ;

and changes in plan provisions or

applicable law.

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

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

accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability was applied in accordance
with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the Plan
and reasonable expectations) and such other assumptions, in combination, offer my best estimate of anticipated experience under the
Plan.

c
Paul C. Poon, ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 20 -06069
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ISection 3 : Certificate of Actuarial Valuation

Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended March 31 Change from
Category 2020 2021 Prior Year

Participants in Fund Office tabulation 87 107 23.0%
Less: Participants with less than one Vesting Credit 14 10 N/A
Active participants in valuation :

• Number 73 97 32.9%
• Average age 44.8 44.9 0.1

• Average Vesting Credits 9.4 7.7 - 1.7

• Average contribution rate for upcoming year $6.40 $6.23 -2.7%
• Average contribution rate for benefit accruals $2.46 $2.31 -6.1%
• Number with unknown age 0 2 N/A
• Total active vested participants 43 49 14.0%

Inactive participants with rights to a pension:

• Number 305 281 -7.9%
• Average age 55.9 56.4 0.5

• Average monthly benefit $626 $624 -0.3%
Pensioners (including disableds) :

• Number in pay status 714 708 -0.8%
• Average age 71.8 72.4 0.6
• Average monthly benefit $892 $893 0.1%
Beneficiaries:

• Number in pay status 160 161 0.6%
• Average age 77.0 77.2 0.2
• Average monthly benefit $347 $349 0.6%
Total participants 1,252 1,247 -0.4%
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ISection 3 : Certificate of Actuarial Valuation

Exhibit B : Actuarial Factors for Minimum Funding

2020 2021

Interest rate assumption 6.00% 6.00%

Normal cost, including administrative expenses $710,494 $734,513

Actuarial present value of projected benefits 104,124,337 101,405,846

Present value of future normal costs 1,003,069 1,224,052

Market value as reported by Miller Kaplan Arase LLP (MVA) 50,164,870 57,827,981

Actuarial value of assets (AVA) 50,164,870 57,827,981

Actuarial accrued liability $103,121,268 $100,181,794

• Pensioners and beneficiaries $80,567,822 $79,130,522

• Inactive participants with vested rights 19,280,863 18,176,163

• Active participants 3,272,583 2,875,109

Unfunded actuarial accrued liability based on AVA $52,956,398 $42,353,813
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ISection 3 : Certificate of Actuarial Valuation

Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended March 31, 2020 Year Ended March 31, 2021

Contribution income:

• Employer contributions $848,678 $958,013

• Withdrawal liability payments 1,935,700 2,139,078

Contribution income $2,784,378 $3,097,091

Net investment income -2,861,866 13,073,207

Total income available for benefits -$77,488 $16,170,298

Less benefit paymentsand expenses :

• Pension benefits -$7,991,479 -$7,937,362

• Administrative expenses -613,763 -569,825

Total benefit payments and expenses -$8,605,242 -$8,507,187

Market value of assets $50,164,870 $57,827,981
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i Section 3 : Certificate of Actuarial Valuation

Exhibit D : Information on Plan Status as of April 1, 2021

Plan status (as certified on June 29, 2021, for the 2021 zone certification) Critical and Declining
Scheduled progress (as certified on June 29, 2021, for the 2021 zone certification) Yes

Actuarial value of assets for FSA $57,827,981

Accrued liability under unit credit cost method 100,181,794

Funded percentage for monitoring plan status 57.7%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from $0
the reduction in adjustable benefits

Year in which insolvency is expected 2032 — 2033

Annual Funding Notice for Plan Year

Beginning April 1, 2021 and Ending March 31, 2022

2021 2020 2019
Plan Year Plan Year Plan Year

Actuarial valuation date April 1, 2021 April 1, 2020 April 1, 2019

Funded percentage 57.7% 48.6% 59.0%

Value of assets $57,827,981 $50,164,870 $58,847,600

Value of liabilities 100,181,794 103,121,268 99,695,270

Market value of assets as of Plan Year end Not available 57,827,981 50,164,870

Critical, Critical and Declining, or Endangered Status

The Plan was in critical and declining status in the plan year because the Plan had a projected Funding Standard Account deficiency
within one year with a projected insolvency within 15 years.
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ISection 3 : Certificate of Actuarial Valuation

Exhibit E : Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b( 1 ) )

Plan Expected Annual
Year Benefit Payments

2021 $8,510,298

2022 8,492,959

2023 8,466,866

2024 8,394,197

2025 8,325,089

2026 8,214,455

2027 8,082,288

2028 7,957,782

2029 7,793,169

2030 7,613,810

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the Plan.

• No benefit reductions at plan insolvency.
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ISection 3 : Certificate of Actuarial Valuation

Exhibit F : Schedule of Active Participant Data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended March 31, 2021.

Vesting Credits

Age Total 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34

Under 25 4 4 - - - - - -
25 - 29 5 4 1

- - - - -
30 - 34 16 11 3 2 - - - -
35 - 39 10 3 1 5 1

- - -
40 - 44 15 9 3 2 1

- -
45 - 49 8 5 2 1

- - - -
50 - 54 13 5 2 4 1 1

- -
55 - 59 15 5 2 3 1 2 1 1

60 - 64 5 2 1 2 - -
65 - 69 4 1 1 2 - -
Unknown 2 2 - - - - - -
Total 97 48 15 19 5 8 1 1

Note: Excludes 10 participants with less than one Vesting Credit.
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ISection 3 : Certificate of Actuarial Valuation

Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is
credited with employer contributions and withdrawal liability payments.

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

March 31, 2021 March 31, 2022

1 Prior year funding deficiency $20,915,919 $27,957,860

2 Normal cost, including administrative expenses 710,494 734,513

3 Amortization charges 10,170,818 6,217,709

4 Interest on 1, 2 and 3 1,907,834 2,094,605

5 Total charges $33,705,065 $37,004,687

6 Prior year credit balance $0 $0

7 Employer contributions 3,097,091 TBD

8 Amortization credits 2,412,455 3,514,263

9 Interest on 6, 7 and 8 237,659 210,856

10 Full funding limitation credits 0 0

11 Total credits $5,747,205 $3,725,119

12 Credit balance/(Funding deficiency) : 11 - 5 -$27,957,860 TBD

13 Minimum contribution with interest required to avoid N/A $33,279,568
a funding deficiency : 5 -11 not less than zero
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I Section 3 : Certificate of Actuarial Valuation

Full Funding Limitation (FFL) and Credits for Plan Year April 1, 2021

ERISA FFL (accrued liability FFL) $45,673,626

RPA'94 override (90% current liability FFL) 77,020,266

FFL credit 0
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Section 3 : Certificate of Actuarial Valuation

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

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan Amendment 04/01 /2009 $31,009 3 $10,944

Experience Loss 04/01 /2009 5,844,474 3 2,062,712

Experience Loss 04/01/2011 1,114,672 5 249,641

Experience Loss 04/01 /2012 1,269,181 6 243,494

Experience Loss 04/01 /2013 212,658 7 35,938

Experience Loss 04/01 /2014 64,029 8 9,727

Change in Assumptions 04/01 /2015 445,749 9 61,825

Experience Loss 04/01 /2015 1,375,794 9 190,823

Experience Loss 04/01/2016 2,504,812 10 321,060

Experience Loss 04/01 /2017 1,039,518 11 124,343

Change in Asset Method 04/01 /2017 1,882,193 6 361,102

Change in Assumptions 04/01 /2017 10,455,458 11 1,250,640

Experience Loss 04/01 /2019 1,592,630 13 169,720

Change in Assumptions 04/01 /2020 4,233,860 14 429,716

Experience Loss 04/01/2020 6,857,700 14 696,024

Total 638,923,737 $6,217,709
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Section 3 : Certificate of Actuarial Valuation

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

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan Amendment 04/01 /2010 $180,044 4 $49,018

Experience Gain 04/01 /2010 3,441,110 4 936,863

Plan Amendment 04/01/2011 1,788,215 5 400,487

Plan Amendment 04/01 /2012 854,374 6 163,913

Plan Amendment 04/01 /2013 35,803 7 6,051

Plan Amendment 04/01 /2014 1,147,326 8 174,303

Change in Assumptions 04/01 /2016 826,258 10 105,908

Change in Funding Method 04/01 /2017 295,199 6 56,634

Change in Assumptions 04/01/2018 799,626 12 89,978

Experience Gain 04/01 /2018 3,800,473 12 427,650

Plan Amendment 04/01 /2020 16,266 14 1,651

Experience Gain 04/01 /2021 11,343,090 15 1,101,807

Total $24,527,784 $3,514,263
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ISection 3 : Certificate of Actuarial Valuation

Exhibit H : Maximum Deductible Contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below.
"Current liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date.
This limit is significantly higher than the current contribution level.

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non -deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non -deductible amount up to the ERISA full -funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

1 Current liability for maximum deductible contribution, projected to the end of the Plan Year $143,248,746

2 140% of current liability 200,548,244

3 Actuarial value of assets, projected to the end of the Plan Year 51,903,605

4 Maximumdeductible contribution : 2 - 3 $148,644,639
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ISection 3 : Certificate of Actuarial Valuation

Exhibit I : Current Liability
The table below presents the current liability for the Plan Year beginning April 1, 2021.

Numberof Current
Iterni Participants Liability

Interest rate assumption 2.36%

Retired participants and beneficiaries receiving payments 869 $110,063,373

Inactive vested participants 281 32,412,880

Active participants

• Non -vested benefits 371,308

• Vested benefits 5,166,200

• Total active 97 5,537,508

Total 1,247 $148,013,761

Expected increase in current liability due to benefits accruing during the Plan Year $356,083

Expected release from current liability for the Plan Year 8,522,066

Expected plan disbursements for the Plan Year, including administrative expenses of $600,000 9,122,066

Current value of assets $57,827,981

Percentage funded for Schedule MB 39.06%

1 The actuarial assumptions used to calculate these values are shown in Exhibit K.
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ISection 3 : Certificate of Actuarial Valuation

Exhibit J : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of April 1,
2020 and as of April 1, 2021. In addition, a reconciliation between the two dates follows.

Benefit Information Date

April 1, 2020 April 1, 2021

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $80,567,822 $79,130,522

• Other vested benefits 22 474 428 20,962,023

• Total vested benefits $103,042,250 $100,092,545

Actuarial present value of non -vested accumulated plan benefits 79.018 89.249

Total actuarial presentvalue of accumulated plan benefits $103,121,268 $100,181,794

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data -$951,267

Benefits paid -7,937,362

Interest 5,949,155

Total -$2,939,474
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ISection 3 : Certificate of Actuarial Valuation

Exhibit K : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Postretirement healthy : RP-2006 Blue Collar Healthy Annuitant Tables with generational projection using scale
MP-2018.

Postretirement disabled: RP -2006 Disabled Retiree Tables with generational projection using scale MP-2018.

Preretirement : RP-2006 Blue Collar Employee Tables with generational projection using scale MP -2018.

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

These mortality tables were then adjusted to future years using the generational projection to reflect future mortality
improvement between the measurement date and those years.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
benefit-weighted deaths and the projected number based on the assumption over the most recent 5 years.

Annuitant Mortality Rate (% )
1

Rates Healthy Disabled

Age Male Female Male Female

55 0.64 0.42 2.49 1.50

60 0.89 0.66 2.81 1.95

65 1.45 1.06 3.63 2.53
70 2.38 1.70 4.88 3.43
75 3.89 2.75 6.70 4.91

80 6.38 4.54 9.43 7.26
85 10.51 7.80 13.71 10.85
90 17.31 13.38 20.46 15.86

1 Mortality rates shown for base table.
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Section 3 : Certificate of Actuarial Valuation

Termination Rates

Rate (%)
Withdrawal2

Mortalityl Years of Vesting Service

Age Male Female Disability Less than 2 2 - 4 5 - 9 10 or More

20 0.07 0.02 0.06 17.99 14.19 0.00 0.00- - - -

25 0.07 0.02 0.09 21.74 17.14 12.96 0.00
30 0.06 0.02 0.11 18.61 13.58 8.39 4.84
35 0.07 0.03 0.15 16.78 11.02 7.15 5.02
40 0.10 0.05 0.22 15.91 10.35 6.01 4.15
45 0.16 0.09 0.36 15.48 9.47 5.82 3.73
50 0.26 0.13 0.61 15.60 8.90 5.32 3.49
55 0.38 0.19 1.01 13.52 7.82 2.59 0.88
60 0.64 0.31 1.63 13.63 7.84 2.12 0.20

1 Mortality rates shown for base table.

2 Withdrawal rates do not apply at early retirement eligibility.
The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and the projected number based on the assumption over the most recent 5 years.

RetirementRates
Active participants

Age Annual RetirementRates

55 25%

56 10%

57 - 60 5%

61 20%

62 - 64 25%

65 - 69 75%

70+ 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the assumption over the most recent 5 years.
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Description of Age 61.1, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
WeightedAverage the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in this actuarial valuation.

RetirementRates for
InactiveVested
Participants Age Annual RetirementRates

55 - 60 5%

61 - 65 25%

66 - 69 15%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the assumption over the most recent 5 years.

Future Benefit 1,650 hours per year per active.
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent 5 years.

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

Definition of Active Active participants are defined as those with at least 350 hours in the most recent plan year and who have accumulated
Participants at least one year of Vesting Credit, excluding those who have retired as of the valuation date.

Exclusion of Inactive Inactive participants over age 79 are excluded from the valuation (two excluded in this valuation) .

Vested Participants The exclusion of inactive vested participants over age 79 was based on historical and current demographic data,
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married 50%

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit Election 15% of future pensioners are assumed to elect the 75% Joint and Survivor Annuity with the pop-up provision, 15% are
assumed to elect the 50% Joint and Survivor Annuity with the pop -up provision, and the other 70% are assumed to
elect the Life Annuity.
The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent 5 years.
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Delayed Retirement Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
Factors vested participants who are assumed to commence receipt of benefits after attaining Normal Retirement Age qualify for

delayed retirement increases. For the valuation, the normal retirement benefit is increased by 9% each year for the first
9 years the retirement date is after 62 and 18% per year thereafter.

Net Investment Return 6.00%
The net investment return assumption is an estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $600,000, payable monthly (equivalent to $581,440 payable at the beginning of the year) or 379.8% of Normal Cost.
Expenses The annual administrative expenses were based on historical and current data, and estimated future experience and

professional judgment.

Actuarial Value of At market value.
Assets

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrual Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L.

Current Liability Interest: 2.36%, within the permissible range prescribed under IRC Section 431 (c)(6 )(E) .

Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )
-

1 and 1.430 ( h ) (3 )
-

1 (a ) (2 ) : RP-2014 employee and
annuitant mortality tables, adjusted backward to the base year (2006) using scale MP-2014, projected forward to the
valuation date, plus a number of years that varies by age using scale MP-2019 (previously the MP-2018 scale was
used.

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g) : 27.6%, for the Plan Year ending March 31, 2021
Investment Return On current (market) value of assets (Schedule MB, line 6h) : 27.6%, for the Plan Year ending March 31, 2021

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to an October 1st contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is
responsible for the initial development and maintenance of these models. The models have a modular structure that
allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions and the
plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible
Enrolled Actuary.
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Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.83% to 2.36% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c)(6 )(E ) and the mortality tables and mortality improvement scales were changed in accordance

(Schedule MB, line 11 )
with IRS Regulations 1.431 (c)(6 )

- 1 and 1.430 (h ) (3 )
-1.
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Exhibit L : Summary of Plan Provisions

(Schedule MB, Line 6)

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

Plan Year April 1 through March 31

Pension Credit Year April 1 through March 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 62

• Service Requirement: 5 years of Vesting Credit

• Amount: The monthly amount is the sum of :

a. The following amounts, depending on employment group, for each year of Pension Credit earned through 1960 :

$56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite,
b. 5.00% of contributions received from April 1, 1960 through March 31, 2002,
c. 6.00% of the contributions received from April 1, 2002 through August 31, 2003,
d. 3.00% of the contributions received from September 1, 2003 through September 30, 2008,

e. 1.25% of the contributions received from October 1, 2008 through September 30, 2009 and

f. 1.00% of the contributions thereafter.

Contributions are only recognized in those Plan Years that the participant worked at least 350 hours in covered
employment.

• Rehabilitation Plan contributions, including PPA '06 surcharges, do not count towards benefit accruals.

Early Retirement • Age Requirement: 55

• Service Requirement: 5 years of Vesting Credit

• Amount: For benefits earned through September 30, 2009, regular pension accrued, or reduced by 2% for each year
of age less than 60 if not retiring from active service (age 62 if last worked before 1996 ) . For participants subject to
the Default Schedule, these benefits are actuarially reduced from Normal Retirement Age. Benefits earned after
October 1, 2009 are actuarially reduced from Normal Retirement Age.
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Section 3 : Certificate of Actuarial Valuation

Disability • Age Requirement: None

• Service Requirement: 5 years of Disability Credit

• Other Requirement: Participant not subject to Default Schedule

• Amount: Regular pension accrued through September 30, 2009 is payable immediately. Benefits earned after
October 1, 2009 are payable as a Regular or Early Retirement Pension.

Vesting • Age Requirement: None

• Service Requirement: 5 years of Vesting Credit

• Amount: Regular or early pension accrued

• Normal Retirement Age : 62

Prorata Pension • This pension is available for a participant who has earned at least two years of Marine Carpenters Pension Credit and
sufficient credit with related pension plan to entitle that participant to a Marine Carpenters Pension.

Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of Vesting CreditBenefit

• Amount: 50% of the benefit participant would have received had he or she retired the day before he or she died and
elected the joint and survivor option. If the participant died prior to eligibility for an early retirement pension, the
spouse's benefit is deferred to the date employee would have been age 55.

Post-RetirementDeath • Joint-and-Survivor: If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is
Benefit rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If not rejected and the spouse predeceases the participant, the benefit amount will
subsequently be increased to the unreduced amount payable had the joint and survivor coverage been rejected. If

rejected, or if not married, benefits are payable for the life of the participant without reduction, or in any other
available optional form elected by the participant in an actuarially equivalent amount. Additionally, for participants not
subject to the Default Schedule at retirement, two extra monthly pension checks are payable at the time of death of
the participant for benefits earned through September 30, 2009.

Optional Forms of • 50% joint-and -survivor annuity with pop -up provision ("QJSA")
Benefits • 75% joint-and -survivor annuity with pop -up provision

• Life annuity

Participation An employee becomes a Participant on the first day of the month in which he or she first had contributions made on
their behalf by a Contributing Employer.
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Section 3 : Certificate of Actuarial Valuation

Break - in-Service Rules One-Year Break: A participant incurs a One-Year Break in Service if the participant fails to work at least 350 Hours of
Service in a Plan Year for any two consecutive Plan Years after April 1, 1960.

Permanent Break: A nonvested participant incurs a Permanent Break in Service if the number of consecutive One-Year
Breaks in Service is at least five and equals or exceeds the number of full years of Vesting Credit previously
accumulated. At this time, all accumulated service and benefits are cancelled.

Service Schedules Vesting Credit:

Hours Credited During Plan Year Years of Vesting Credit -
Under 250 None

250 - 499 1/4

500 - 749 1/2

750 - 869 /4

870 or more 1

Disability Credit: A participant who works at least 350 hours in a Plan Year receives 1/4 year of Disability Credit for each
350 hours up to a maximum of one year for 1,400 hours or more.

Contribution Rate As of April 1, 2021, the credited contribution rates for benefit accruals ranged from $1.40 per hour to $5.50 per hour,
with the most prevalent rate being $1.72 per hour and the average rate being $2.31 per hour.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2021
EIN 94-6272731 /PN 001 Segal 56



I
Section 4 : General Background
A summary of major developments in connection with the Fund's background and position is provided in this section.

CHANGES IN BENEFIT AMOUNTS

Value of Pension Credit

Effective Date Future Service*
Adjustment to

Existing
Year Month Past Service (% of Contributions) Pensioners

1998 April $56.50/$72.13/$18.30 ( 1 ) 3.75%/3.00% (2 )

1999 April 5.00%/3.00% (3 ) +5% (4 )

2000 April 5.00%/6.00%/3.00% (5 ) (6 )

2003 September 5.00%/6.00%/3.00% (7 )

2008 October 5.00°/0/6.00°/0/3.00')/0/1.25%(8 )

2009 October 5.00%/6.00%/3.00%/1.25%/1.00% (9 )

* Benefits for each year of Pension Credit before April 1, 1990 are not less than :

Marine Carpenters Cargo Shoring Uniflite

Through 3/31 /1979 $56.50 $72.13 $18.30

4/ 1 /1979 through 3/31 /1990 $72.00 $87.38 $23.70
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I Section 4 : General Background
FOOTNOTES

(1 ) $56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite.

(2) The lower crediting factor applies for service after March 31, 2000 only.

(3) The lower crediting factor applies for service after March 31, 2002 only.

(4 ) Three supplemental one-time only payments granted.

(5) The lower crediting factor applies for service after March 31, 2005 only. The highest crediting factor applies for service from April 1, 2002 through March 31,
2005 only.

(6) Four supplemental one-time only payments granted.

(7) The lower crediting factor applies for service after August 31, 2003 only. The highest crediting factor applies for service from April 1, 2002 through August 31,
2003 only.

(8) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The
3.00% crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service after September 30, 2008.

(9) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The
3.00% crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service from October 1, 2008 to
September 30, 2009. The 1.00% crediting factor applies for service after September 30, 2009.
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I Section 4 : General Background
OTHER DEVELOPMENTS

Date Event

April 1, 1960 : Board of Trustees executed Trust Agreement.

April 1, 1985 : Plan amended to comply with the Retirement Equity Act of 1984.

April 1, 1999 : Plan asset method changed to smooth all realized and unrealized capital appreciation over a five-year period.

April 1, 2000 : The early retirement factors were lowered from 3% to 2% for each year of age less than 62 for participants not
retiring from active status, and from 2% to 0% for participants retiring from active status. Also, the plan was amended
to provide an additional pension check to pensioners upon death.

April 1, 2003 : The early retirement factors were enhanced for vested terminated participants who have worked since 1996 to be 2%
for each year the Participant is younger than 60.

October 1, 2008 : The Optional Pre-retirement Death Benefit was eliminated.

April 1, 2009 : The Plan was certified as Seriously Endangered (Yellow Zone) , but the Trustees elected to freeze the Plan's 2008
Green Zone status for 2009.

October 1, 2009 : For benefit accruals on and after October 1, 2009, the early retirement subsidy, the Three-Year Guarantee from the
life annuity and the Additional Death Benefit (under Plan Section 8.03) were eliminated. Also, those benefit accruals
will not be included for the Disability Benefit, but will be available at Normal or Early Retirement.

April 1, 2010 : Plan was first certified as Critical (Red Zone) .

November 12, 2010 : Trustees adopted a Rehabilitation Plan that includes a Default and two Alternative Schedules.

Trustees elected funding relief under PRA 2010, which includes an asset valuation method change, retroactively
effective April 1, 2009.

August 10, 2011 : Trustees adopted "simplified method" for withdrawal liability, pursuant to PBGC Technical Update 10-3, for
withdrawals occurring on and after April 1, 2012.

Trustees update Rehabilitation Plan.

August 16, 2012 : Trustees update Rehabilitation Plan.

May 15, 2013 : Trustees update Rehabilitation Plan.

February 16, 2015 : Trustees update Rehabilitation Plan to delay emergence until April 1, 2042.

September 3, 2015 : Date of most recent determination letter from the IRS.

June 29, 2016 : Plan was first certified as Critical and Declining.

August 16, 2017 : Trustees update Rehabilitation Plan to forestall plan insolvency.
November 8, 2018 : Trustees update Rehabilitation Plan.

February 6, 2020 : Trustees update Rehabilitation Plan.

February 10, 2021 : Trustees update Rehabilitation Plan.

5711093v2/04706.001
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Marine Carpenters Pension Trust Fund

Actuarial Valuation and Review as of April 1, 2022

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes.

@ 2023 by The Segal Group, Inc. Segal



Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105-6147

segalco.com
T 415.263.8200

June 8, 2023

Board of Trustees
Marine Carpenters Pension Trust Fund
San Jose, CA

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of April 1, 2022. It establishes the funding requirements for the current year
and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is required to
be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Vanessa Phillips.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

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

Sincerely,

Segal

By : , -
t-.

Timothy Losee cc : Kaitlynn DePalma
Vice President & Benefits Consultant Vanessa Phillips

Charles P. Scully II, Esq.
Abigail Strehle
Jessie J. Ward, CPA

PXP /hy

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

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

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

_

c o c Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

c o 7 Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits

c 0 c
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of
2014 (MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

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

S h eduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to

Cc ost
current contribution levels, given the expectation of a continuing plan. Due to the Plan's projected insolvency,
this valuation does not include a Scheduled Cost.

I

Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a nnultiennployer plan
Liability based on unfunded vested benefit liabilities. A separate report is available.
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Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of a plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

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

a Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future
Information contributions and investment income. The valuation is based on the asset values as of the valuation date, typically

reported by the auditor. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of
assets" that differs from market value to gradually reflect year-to-year changes in the market value of assets in

determining the contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan's assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer

( except with hindsight) . It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.
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Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

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

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

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

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

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

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

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

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

Summary of key valuation results

Plan Year Beginning

Certified Zone Status Critical and Declining Critical and Declining

DemographicData : • Number of active participants 97 114

• Number of inactive participants with vested rights 281 267
• Number of retired participants and beneficiaries 869 862

• Total number of participants 1,247 1,243
• Participant ratio: non-active to actives 11.86 9.90

Assets : • Market value of assets ( MVA) $57,827,981 $65,157,432
• Actuarial value of assets (AVA) 57,827,981 65,157,432
• Market value net investment return, prior year 27.55% 3.74%
• Actuarial value net investment return, prior year 27.55% 3.74%

Cash Flow : Actual 2021 Project :

• Contributions $1,132,965 $1,176,843
• Withdrawal liability payments 12,290,485 0

• Benefit payments -7,813,174 -8,440,152
• Administrative expenses -504,881 -600,000
• Net cash flow $5,105,395 -$7,863,309
• Cash flow as a percentage of MVA 8.8% -12.1%
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ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning
Actuarial Liabilities • Valuation interest rate 6.00% 6.00%
based on Unit Credit: • Normal cost, including administrative expenses $734,513 $724,030

• Actuarial accrued liability 100,181,794 97,713,100
• Unfunded actuarial accrued liability 42,353,813 32,555,668

Funded Percentages : • Actuarial accrued liabilities under unit credit method $100,181,794 $97,713,100
• MVA funded percentage 57.7% 66.7%
• AVA funded percentage (PPA basis) 57.7% 66.7%

Statutory Funding • Funding deficiency at the end of prior Plan Year -$27,957,860 -$19,503,911
Information: • Minimum required contribution 33,279,568 24,374,992

• Maximum deductible contribution 148,644,639 137,272,666
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ISection 1 : Trustee Summary

This April 1, 2022 actuarial valuation report is based on financial and demographic information as of that date. The Plan's actuarial
status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the market
value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and Segal is
available to prepare projections of potential outcomes upon request.

A. Developments since last valuation

The following are developments since the last valuation, from April 1, 2021 to April 1, 2022.
1. Participant demographics: The number of active participants increased 17.5% from 97 to 114. The

ratio of non -active to active participants, which is one measure of plan maturity, decreased from
11.86 to 9.90.

2. Plan assets: The net investment return on the market value of assets was 3.74%. For comparison,
the assumed rate of return on plan assets is 6.00%. The change in the market value of assets
over the last two Plan Years can be found in Section 3. 7.0 eliP3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash outflow
includes benefits paid to participants and administrative expenses. In the Plan Year ending
March 31, 2022, due to $12.3 million in withdrawal liability payments, the Plan had a net cash
inflow of $5.1 million, or about 8.8% of assets on a market value basis. Because those payments will no longer continue, the Plan
is expected to have a net cash outflow of 12.1% for the current year.

4. Contribution rates: As a result of collective bargaining and demographic changes, the average ultimate contribution rate for the
Plan increased from $6.29 per hour in 2021 to $6.53 per hour in 2022.

5. Rehabilitation Plan: The Trustees adopted a Rehabilitation Plan that included various schedules of benefit and contribution rate
changes designed to enable the plan to emerge from critical status. However, due to adverse experience, the Rehabilitation Plan
was subsequently updated to forestall plan insolvency. All participants are now covered by the Default Schedule.

6. Special Financial Assistance : The Board intends to file an application for Special Financial Assistance (SFA) under the American
Rescue Plan Act of 2021 (ARPA) . The SFA would allow the plan to remain solvent through 2051, if all assumptions used for the
application are met. The results in this report do not recognize any SFA.
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ISection 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current Plan Year.

1. Zone status: The Plan was certified to be in critical and declining status under the Pension
Protection Act of 2006 (PPA) for the current Plan Year. In other words, the Plan is in the "Red
Zone." This certification result is due to the fact that the Plan had a projected deficiency in the FSA
within 1 year and a projected insolvency within 15 years. Please refer to the actuarial certification

$
odated June 29, 2022 for more information.
/

2. Funded percentages: During the last Plan Year, the funded percentage that will be reported on the /
Plan's annual funding notice increased from 57.7% to 66.7%. The primary reason for the increase in o
funded percentage was the $12.3 million in withdrawal liability payments. Please note that there are
different measurements of funded percentage for different purposes. More information can be found
in Section 2.

3. Funding Standard Account : During the last Plan Year, the funding deficiency decreased from
$27,957,860 to $19,503,911. The decrease in the funding deficiency was due to the fact that contributions and withdrawal liability
payment exceeded the net charges in the FSA for the Plan Year. For the current Plan Year, the minimum required contribution is
$24,374,992, compared with $1,176,843 in expected contributions.

4. Funding concerns: The projected inability to pay benefits must continue to be monitored. The actions already taken to address
this issue include the Trustees' Rehabilitation Plan that was updated to forestall insolvency, the Trustees' review of the potential
impact of a MPRA suspension to this plan, and the Trustees' decision to file an application for SFA.
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ISection 1 : Trustee Summary

C. Projections and risk
1. Importance of projections: Most of the results included in this valuation report are snapshot

I I

4

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the Plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency. Projections have been and will
continue to be provided outside of the valuation report.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an (
investment return assumption of 6.00% per year and continuation of the prior year's employment
level ( 189,203 hours) ,

the Plan is projected to become insolvent during the 2034-2035 Plan Year.
The expected insolvency is two years later than projected from last year's valuation, mainly due to the $12.3 million in withdrawal
liability payments during the year.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may face an earlier insolvency. See Section 2 for a general
discussion on the risks facing the Plan, and how they might be better evaluated, understood and addressed.
A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the
Plan. This assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling. A detailed risk
assessment could be important for the Plan because:

• The outlook for financial markets and future industry activity is uncertain.
• The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment

income.
• The Trustees intend to file an application for SEA.
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Section 2 : Actuarial Valuation Results

Participant information

Population as of March 31
Active Inactive Vested In Pay Status Ai— Non-Actives to Actives
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022•
In Pay Status 779 813 818 818 828 852 843 874 869 862

M Inactive Vested 435 429 435 424 387 355 333 305 281 267
M Active 173 141 108 84 98 79 74 73 97 114

M Ratio 7.02 8.81 11.60 14.79 12.40 15.28 15.89 16.15 11.86 9.90
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ISection 2 : Actuarial Valuation Results

Active participants
As of March 31, 2021 2022 Change

Active participants 97 114 17.5%

Average age 44.9 41.8 -3.1

Average Vesting Credits 7.7 6.0 - 1.7

Distribution of Active Participants as of March 31, 2022

by Age by Vesting Credits
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I Section 2 : Actuarial Valuation Results

Progress of active participants

Average Age Average Vesting Credits
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

L Avg. Age 45.8 46.7 46.1 47.3 45.6 45.9 46.1 44.8 44.9 41.8•
Avg. VC 8.9 8.6 9.6 10.9 9.6 9.9 10.7 9.4 7.7 6.0
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ISection 2 : Actuarial Valuation Results

Historical employment
• The 2022 zone certification was based on an industry activity assumption of 119,728 hours for the 2022-2023 Plan Year,

declining by 3% per year for 6 years, then 1% per year thereafter.

• Total hours have declined by about 37% since 2013.

Total Hours Average Hours
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

5-year 10-year
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 average average

Total Hours1 298.35 233.12 181.95 145.06 181.40 146.62 135.24 136.25 166.25 189.20 154.71 181.34.
Average Hours 1,725 1,653 1,685 1,727 1,851 1,856 1,828 1,866 1,714 1,660 1,785 1,757

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of March 31, 2021 2022 Change

Inactive vested participants' 281 267 -5.0%

Average age 56.4 57.1 0.7

Average amount $624 $633 1.4%

Distribution of Inactive Vested Participants as of March 31, 2022

by Age by Monthly Amount
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' A participant who is not currently active and has satisfied the vesting requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. Two inactive vested participants over age 79 are excluded from the valuation.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of March 31, 2021 2022 Change

Pensioners 708 699 -1.3%

Average age 72.4 72.8 0.4

Average amount $893 $890 -0.3%

Beneficiaries 161 163 1.2%

Total monthly amount $688,301 $680,444 -1.1%

Distribution of Pensioners as of March 31, 2022

by Type and Age by Type and Monthly Amount

• Regular • Early • Disability • Prorata • Regular • Early • Disability • Prorata
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ISection 2 : Actuarial Valuation Results

New pension awards

Total Regular Early Disability Prorata

Year Average Average Average Average Average
Ended Monthly Monthly Monthly Monthly Monthly
Mar 31 Number Amount Number Amount Number Amount Number Amount Number Amount

2013 34 $1,052 19 $1,326 13 $747 1 $419 1 $423

2014 49 961 23 649 21 1,476 5 239

2015 26 498 16 494 7 577 3 340

2016 30 534 20 528 5 877 5 217

2017 37 642 24 726 10 544 3 293

2018 48 765 37 800 11 647

2019 27 646 18 554 9 829

2020 35 856 28 879 7 766

2021 18 806 15 841 3 634

2022 19 685 17 704 2 521
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow

• Contributions Withdrawal Liability Payments Benefits Paid Expenses
16
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 I.
Contributions2 $1.08 $1.00 $1.01 $0.94 $1.08 $0.95 $0.87 $0.85 $0.96 $1.13 $1.18.
W/L Payments2 0.13 0.14 0.26 0.13 0.41 0.13 0.20 1.94 2.14 12.29 0.00.
Benefits Paid2 7.52 7.67 7.69 7.77 8.02 7.81 8.03 7.99 7.94 7.81 8.44.
Expenses2 0.51 0.47 0.49 0.49 0.53 0.54 0.61 0.61 0.57 0.50 0.60

I Projected
2 In millions
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ISection 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

• The actuarial value of assets is equal to the market value of assets for the valuation. Under this asset method, the full value of
market fluctuation is recognized in a single year and, as a result, the asset value and the pension plan cost are relatively volatile.
However, the volatility of plan costs is not an important factor for plans projected to become insolvent.

1 Actuarial value of assets = Market value of assets as of March 31, 2022 $65,157,432
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ISection 2 : Actuarial Valuation Results

Historical investment returns
• Effective April 1, 2017, the actuarial value of assets was set equal to the market value of assets.

Actuarial and Market Value Rates of Return for Years Ended March 31

—9- Actuarial Value *- Market Value

40%

30%

20%

10%

0%

-10%

-20% \
-30%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

• AVA 0.1% 10.0% -2.8% 5.6% 7.2% 9.4% -8.6% 18.7% 4.7% 4.5% 5.8% 7.3% 4.8% 2.7% -0.6% 10.4% 2.7% -5.1% 27.5% 3.7%

MVA -9.2% 20.6% 3.0% 14.6% 7.9% 1.5% -26.9% 25.9% 13.4% 4.9% 7.7% 16.2% 6.8% 1.8% 10.7% 10.4% 2.7% -5.1% 27.5% 3.7%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return: 7.18% 7.18%

Most recent ten-year average return: 5.44% 7.93%

20-year average return: 5.04% 5.91%
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ISection 2 : Actuarial Valuation Results

Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial
valuation.

• Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.
On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended March 31, 2022

1 Loss from investments -$1,348,288

2 Gain from administrative expenses 97,707

3 Net gain from other experience (0.6% of projected accrued liability) 592.882

4 Net experience loss : 1 + 2 + 3 -$657,699
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Section 2 : Actuarial Valuation Results

Investment experience
• The assumed rate of return of 6.00% considers past experience, the Trustees' asset allocation policy, future expectations and the

Plan's projected insolvency.

Loss from Investments

1 Average actuarial value of assets $59,539,069

2 Assumed rate of return 6.00%

3 Expected net investment income: 1 x 2 $3,572,344

4 Net investment income (3.74% actual rate of return) 2,224,056

5 Actuarial loss from investments: 4 - 3 41,348,288

Administrative expenses
• Administrative expenses for the year ended March 31, 2022 totaled $504,881, as compared to the assumption of $600,000.

Other experience
• The net gain from other experience is not considered significant and is mainly due to mortality experience and retirement

experience from inactive participants.
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ISection 2 : Actuarial Valuation Results

Actuarial assumptions
• There were no changes in assumptions since the prior valuation.

• Details on actuarial assumptions and methods are in Section 3.

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

• A summary of plan provisions is in Section 3.

Contribution rates
• Based on demographic changes, the average credited contribution rate for benefit accruals decreased from $2.31 per hour as of

April 1, 2021 to $2.17 per hour as of April 1, 2022, and the average contribution rate for the upcoming year decreased from $6.23
per hour as of April 1, 2021 to $6.22 per hour as of April 1, 2022.

• After recognizing all contribution rate increases that have been negotiated into the current CBAs, the average ultimate
contribution rate increased from $6.29 per hour as of April 1, 2021 to $6.53 per hour as of April 1, 2022.
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I Section 2 : Actuarial Valuation Results

Plan funding

Comparison of Funded Percentages
Plan Year Beginning April 1, 2021 April 1, 2022

Market and Actuarial Value of Assets $57,827,981 $65,157,432
Amount Funded )̀/0 Amount Funded %

• Funding interest rate 6.00% 6.00%

• Present value (PV) of future benefits $101,405,846 57.0% $99,029,965 65.8%

• Actuarial accrued liability' 100,181,794 57.7% 97,713,100 66.7%

• PV of accumulated plan benefits (PVAB) 100,181,794 57.7% 97,713,100 66.7%

• PPA'06 liability and annual funding notice 100,181,794 57.7% 97,713,100 66.7%

• Current liability interest rate 2.36% 2.20%

• Current liability $148,013,761 39.1% $145,679,925 44.7%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions.

1 Based on Unit Credit actuarial cost method.
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ISection 2 : Actuarial Valuation Results

Pension Protection Act of 2006

2022 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2022 certification, the Plan was classified as critical and declining ( in the Red Zone) because there was a

projected deficiency in the FSA within 1 year with a projected insolvency within 15 years.

• In addition, the Plan is making the Scheduled Progress in meeting the requirements of its Rehabilitation Plan.

Rehabilitation Plan
• The Trustees designed and adopted a Rehabilitation Plan ( RP ) in November 2010 to enable the plan to emerge from critical

status by the end of the Rehabilitation Period on March 31, 2022.

• The original RP included three "schedules" of proposed changes in benefits and /or contribution levels:

A "Default Schedule" (required by law ) that reduces benefits to the maximum permissible extent and calls for contribution
increases only to the extent needed under reasonable assumptions to emerge from critical status within the required
timefranne.

An "Alternative Schedule" without any benefit reductions, but instead derives all of its impact from higher contribution levels.
- A second Alternative Schedule that is an intermediate between the Default and first Alternative Schedules.

• The RP also calls for inactive vested participants whose former employer no longer contributes to the plan to have their benefits
reduced based on the Default Schedule.

• In February 2015, the Trustees determined that the Plan could not reasonably be expected to emerge from critical status by the
end of the Rehabilitation Period (March 31, 2022) . Therefore, the contribution rates in the schedules were updated to allow for
delayed emergence by April 1, 2042. In addition, the RP update sunseted Alternative Schedule 2.

• In August 2017, the Trustees determined that they could not make any reasonable updates to the RP to emerge from critical
status. As a result, the RP was updated to forestall plan insolvency.

• In November 2018, the Trustees reduced the contribution rate increases under the RP schedules because the existing increases
were deemed unsustainable.

• All participants are now subject to the Default Schedule.

• Section 432(e ) (3 ) ( B ) requires that the Trustees annually update the RP and Schedules. Segal will continue to assist the Trustees
to evaluate and update the RP and to prepare the required assessment of Scheduled Progress.
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ISection 2 : Actuarial Valuation Results

Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PVAB Actuarial Value of Assets Funded Percentage —80%
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Plan Year 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Zone Status Red Red Red Red Red Red Red Red Red Red.
PVAB1 $99.12 $97.26 $97.48 $95.66 $105.71 $101.80 $99.70 $103.12 $100.18 $97.71.
AVA1 82.62 81.38 78.24 73.09 65.58 64.78 58.85 50.16 57.83 65.16

Funded % 83.4% 83.7% 80.3% 76.4% 62.0% 63.6% 59.0% 48.6% 57.7% 66.7%

1 In millions

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2022 Segal 28



ISection 2 : Actuarial Valuation Results

Projections
• The projection on the following page assumes the following, unless otherwise noted:

— The Plan will earn a market rate of return equal to 6.00% each year.
— Industry activity is assumed to continue at the number (189,203) of contributory hours from the 2021 -2022 Plan Year.
— Administrative expenses are projected to increase 2% per year.
— There are no plan amendments or changes in law/regulation.
— All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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ISection 2 : Actuarial Valuation Results

Solvency projection
• PPA'06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.

• The Plan was certified in 2022 as critical and declining based on a projected insolvency in 11 years during the 2032-2033 Plan
Year.

• Based on this valuation, assets are now projected to be exhausted in 13 years during the 2034-2035 Plan Year, as shown below.
This is 2 years later than projected in the 2022 certification, due to recognition of additional withdrawal liability payments and

higher projected hours.

• This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.

Projected Assets as of March 31
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ISection 2 : Actuarial Valuation Results

Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

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

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

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID- 19 pandemic (that were not reflected as
of the valuation date) include:

— Volatile financial markets and investment returns lower than assumed
— Short-term or long -term employment/ industry levels far different than past experience, including a projected rate of change and

possible "new normal" long -term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

Each 1% asset gain or loss ( relative to the assumed investment return ) translates to about 58% of one year's contributions.

As shown earlier in this Section, the market value rate of return over the last 20 years ended March 31, 2022 has ranged from a

low of -26.9% to a high of 27.5%.

• Contribution/Employment Risk ( the risk that actual contributions will be different from projected contributions)

We are prepared to model the effect of hours on the projected insolvency year.

• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include :

Actual retirements occurring earlier or later than assumed.

More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the
Plan.
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ISection 2 : Actuarial Valuation Results

• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
March 31, 2022:

— The investment gain (loss) on market value for a year has ranged from a loss of $6,497,782 to a gain of $10,225,618.

• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of a plan can result in large swings in the contribution requirements.
— As of March 31, 2022, the retired life actuarial accrued liability represents 79% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 19% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

— Benefits and administrative expenses less contributions totaled $7,185,090 as of March 31, 2022, 12% of the market value of
assets. The Plan is dependent upon investment returns in order to pay benefits.

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan.

• A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the Plan.
This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

• A detailed risk assessment could be important for the Plan because:

— The outlook for financial markets and future industry activity is uncertain.
— The Plan's assets are quickly diminishing as benefit and expense oufflow is far greater than contribution and investment

income.
— The Trustees intend to file an application for SEA.
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ISection 2 : Actuarial Valuation Results

Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

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

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

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(Red Zone) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

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

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.
Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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I Section 2 : Actuarial Valuation Results

Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
( YellowZone ) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

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

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation

June 8, 2023

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Marine Carpenters Pension Trust Fund as of April 1, 2022 in
accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to
assist in administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in
its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the Plan's funded status) ; and changes in plan provisions or

applicable law.

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

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

2-,J2-- (.,

-
A-

rt._._

Paul C. Poon, ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 23-06069
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ISection 3 : Certificate of Actuarial Valuation

Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended March 31 Change from
Category 2021 2022 Prior Year

Participants in Fund Office tabulation 107 130 21.5%
Less: Participants with less than one Vesting Credit 10 16 N /A
Active participants in valuation :

• Number 97 114 17.5%

• Average age 44.9 41.8 -3.1

• Average Vesting Credits 7.7 6.0 - 1.7

• Average contribution rate for upcoming year $6.23 $6.22 -0.2%
• Average contribution rate for benefit accruals $2.31 $2.17 -6.1%
• Number with unknown age 2 2 0.0%
• Total active vested participants 49 43 -12.2%

Inactive participants with rights to a pension:

• Number 281 267 -5.0%
• Average age 56.4 57.1 0.7

• Average monthly benefit $624 $633 1.4%

Pensioners ( including disableds) :

• Number in pay status 708 699 - 1.3%

• Average age 72.4 72.8 0.4

• Average monthly benefit $893 $890 -0.3%

Beneficiaries:

• Number in pay status 161 163 1.2%

• Average age 77.2 77.6 0.4

• Average monthly benefit $349 $358 2.6%

Total participants 1,247 1,243 -0.3%
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ISection 3 : Certificate of Actuarial Valuation

Exhibit B : Actuarial Factors for Minimum Funding

2021 2022

Interest rate assumption 6.00% 6.00%

Normal cost, including administrative expenses $734,513 $724,030

Actuarial present value of projected benefits 101,405,846 99,029,965

Present value of future normal costs 1,224,052 1,316,865

Market value as reported by Miller Kaplan Arase LLP ( MVA) 57,827,981 65,157,432

Actuarial value of assets (AVA) 57,827,981 65,157,432

Actuarial accrued liability $100,181,794 $97,713,100

• Pensioners and beneficiaries $79,130,522 $77,333,966

• Inactive participants with vested rights 18,176,163 18,094,725

• Active participants 2,875,109 2,284,409

Unfunded actuarial accrued liability based on AVA $42,353,813 $32,555,668
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Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended March 31, 2021 Year Ended March 31, 2022

Contribution income:

• Employer contributions $958,013 $1,132,965

• Withdrawal liability payments 2,139,078 12,290,485

Contribution income $3,097,091 $13,423,450

Net investment income 13,073,207 2,224,056

Total income available for benefits $16,170,298 $15,647,506

Less benefit payments and expenses :

• Pension benefits -$7,937,362 -$7,813,174

• Administrative expenses -569,825 -504,881

Total benefit payments and expenses -$8,507,187 -$8,318,055

Market value of assets $57,827,981 $65,157,432
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Exhibit D : Information on Plan Status as of April 1, 2022

Plan status (as certified on June 29, 2022, for the 2022 zone certification) Critical and Declining

Scheduled progress (as certified on June 29, 2022, for the 2022 zone certification) Yes

Actuarial value of assets for FSA $65,157,432

Accrued liability under unit credit cost method 97,713,100

Funded percentage for monitoring plan status 66.7%

Reduction in unit credit accrued liability benefits since the prior valuation date $0
resulting from the reduction in adjustable benefits

Year in which insolvency is expected, based on Rehabilitation Plan 2032-2033

Annual Funding Notice for Plan Year

Beginning April 1, 2022 and Ending March 31, 2023

2022 2021 2020
Plan Year Plan Year Plan Year

Actuarial valuation date April 1, 2022 April 1, 2021 April 1, 2020

Funded percentage 66.7% 57.7% 48.6%

Value of assets $65,157,432 $57,827,981 $50,164,870

Value of liabilities 97,713,100 100,181,794 103,121,268

Market value of assets as of Plan Year end Not available 65,157,432 57,827,981

Critical, Critical and Declining or Endangered Status

The Plan is in critical and declining status in the Plan Year because the Plan had a projected FSA deficiency within 1 year and a

projected insolvency within 15 years.
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Exhibit E : Schedule of Projection of Expected Benefit Payments

Plan Expected Annual
Year Benefit Payments

2022 $8,440,148

2023 8,434,646

2024 8,381,123

2025 8,324,327

2026 8,226,415

2027 8,094,094

2028 7,988,657

2029 7,817,278

2030 7,644,629

2031 7,433,006

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the Plan.

• No reductions at plan insolvency.
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Exhibit F : Schedule of Active Participant Data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended March 31, 2022.

Vesting Credits

Age Total 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34

Under 25 7 7 - - - - - -
25 - 29 8 7 1

- - - - -
30 - 34 20 18 1 1

- - - -
35 - 39 17 10 4 3 - - - -
40 - 44 18 8 4 3 2 1

- -
45 - 49 11 8 1 2 - - - -
50 - 54 14 6 3 4 1

- -
55 - 59 10 4 1 2 1 1 1

60 - 64 4 1 3 - - - -
65 - 69 3 1 2 -
Unknown 2 2

Total 114 71 15 18 4 3 2 1

Note: Excludes 16 participants with less than one Vesting Credit.
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Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is

credited with employer contributions and withdrawal liability payments.

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

March 31, 2022 March 31, 2023

1 Prior year funding deficiency $27,957,860 $19,503,911

2 Normal cost, including administrative expenses 734,513 724,030

3 Amortization charges 6,217,709 6,281,596

4 Interest on 1, 2 and 3 2,094,605 1,590,572

5 Total charges $37,004,687 $28,100,109

6 Prior year credit balance $0 $0

7 Employer contributions 13,423,450 TBD

8 Amortization credits 3,514,263 3,514,261

9 Interest on 6, 7 and 8 563,063 210,856

10 Full funding limitation credits o o

11 Total credits $17,500,776 $3,725,117

12 Credit balance/(Funding deficiency) : 11 - 5 -$19,503,911 TBD

13 Minimum contribution with interest required to avoid a funding N/A $24,374,992
deficiency : 5 -11 not less than zero
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Full Funding Limitation (FFL) and Credits for Plan Year April 1, 2022

ERISA FFL (accrued liability FFL ) $35,276,480

RPA'94 override (90% current liability FFL) 66,909,242

FFL credit 0
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c )

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan Amendment 04/01 /2009 $21,269 2 $10,944

Experience Loss 04/01 /2009 4,008,669 2 2,062,713

Experience Loss 04/01 /2011 916,933 4 249,641

Experience Loss 04/01 /2012 1,087,228 5 243,494

Experience Loss 04/01 /2013 187,323 6 35,938

Experience Loss 04/01 /2014 57,560 7 9,727

Change in Assumptions 04/01/2015 406,959 8 61,825

Experience Loss 04/01/2015 1,256,069 8 190,823

Experience Loss 04/01/2016 2,314,777 9 321,060

Experience Loss 04/01 /2017 970,086 10 124,343

Change in Asset Method 04/01 /2017 1,612,356 5 361,101

Change in Assumptions 04/01 /2017 9,757,107 10 1,250,640

Experience Loss 04/01 /2019 1,508,285 12 169,721

Change in Assumptions 04/01 /2020 4,032,393 13 429,717

Experience Loss 04/01/2020 6,531,377 13 696,024

Experience Loss 04/01/2022 657,699 15 63,885

Total $35,326,090 $6,281,596
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan Amendment 04/01 /2010 $138,888 3 $49,018

Experience Gain 04/01 /2010 2,654,502 3 936,863

Plan Amendment 04/01 /2011 1,470,992 4 400,487

Plan Amendment 04/01 /2012 731,889 5 163,913

Plan Amendment 04/01 /2013 31,537 6 6,050

Plan Amendment 04/01 /2014 1,031,404 7 174,302

Change in Assumptions 04/01/2016 763,571 9 105,907

Change in Funding Method 04/01/2017 252,879 5 56,634

Change in Assumptions 04/01/2018 752,227 11 89,978

Experience Gain 04/01 /2018 3,575,192 11 427,650

Plan Amendment 04/01 /2020 15,492 13 1,651

Experience Gain 04/01 /2021 10,855,760 14 1,101,808

Total $22,274,333 $3,514,261
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Exhibit H : Maximum Deductible Contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below.
"Current liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date.
This limit is significantly higher than the current contribution level.

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non -deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non -deductible amount up to the ERISA full-funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

1 Current liability for maximum deductible contribution, projected to the end of the Plan Year $140,726,848

2 140% of current liability 197,017,588

3 Actuarial value of assets, projected to the end of the Plan Year 59,744,922

4 Maximum deductible contribution : 2 - 3 $137,272,666
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Exhibit I : Current Liability
The table below presents the current liability for the Plan Year beginning April 1, 2022.

Number of Current
lteml Participants Liability

Interest rate assumption 2.20%

Retired participants and beneficiaries receiving payments 862 $108,224,095

Inactive vested participants 267 32,744,818

Active participants

• Non -vested benefits 465,774

• Vested benefits 4,245,238

• Total active 114 $4,711,012

Total 1,243 $145,679,925

Expected increase in current liability due to benefits accruing during the Plan Year $378,675

Expected release from current liability for the Plan Year 8,452,068

Expected plan disbursements for the Plan Year, including administrative expenses of $600,000 9,052,068

Current value of assets $65,157,432

Percentage funded for Schedule MB 44.72%

1The actuarial assumptions used to calculate these values are shown in Exhibit K.
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Exhibit J : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of April 1,
2021 and as of April 1, 2022. In addition, a reconciliation between the two dates follows.

Benefit Information Date

April 1, 2021 April 1, 2022

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $79,130,522 $77,333,966

• Other vested benefits 20,962,023 20,259,875

• Total vested benefits $100,092,545 $97,593,841

Actuarial present value of non -vested accumulated plan benefits 89.249 119.259

Total actuarial present value of accumulated plan benefits $100,181,794 $97,713,100

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data -$432,032

Benefits paid -7,813,174

Interest 5,776,512

Total -$2,468,694
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Exhibit K : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6 )

Mortality Rates Postretirement healthy: RP-2006 Blue Collar Healthy Annuitant Tables with generational projection using scale
MP-2018.

Postretirement disabled: RP-2006 Disabled Retiree Tables with generational projection using scale MP-2018.
Preretirement : RP-2006 Blue Collar Employee Tables with generational projection using scale MP-2018.

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

These mortality tables were then adjusted to future years using the generational projection to reflect future mortality
improvement between the measurement date and those years.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
benefit-weighted deaths and the projected number based on the assumption over the most recent 5 years.

Annuitant Mortality Rate (%)
1

Rates Healthy Disabled

Age Male Female Male Female

55 0.64 0.42 2.49 1.50

60 0.89 0.66 2.81 1.95

65 1.45 1.06 3.63 2.53
70 2.38 1.70 4.88 3.43
75 3.89 2.75 6.70 4.91

80 6.38 4.54 9.43 7.26
85 10.51 7.80 13.71 10.85
90 17.31 13.38 20.46 15.86

1 Mortality rates shown for base table.
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Termination Rates

Rate (%)

Withdrawal2

Mortalityl Years of Vesting Service

Age Male Female Disability Less than 2 2 - 4 5 - 9 10 or More

20 0.07 0.02 0.06 17.99 14.19 0.00 0.00
25 0.07 0.02 0.09 21.74 17.14 12.96 0.00
30 0.06 0.02 0.11 18.61 13.58 8.39 4.84
35 0.07 0.03 0.15 16.78 11.02 7.15 5.02
40 0.10 0.05 0.22 15.91 10.35 6.01 4.15
45 0.16 0.09 0.36 15.48 9.47 5.82 3.73
50 0.26 0.13 0.61 15.60 8.90 5.32 3.49
55 0.38 0.19 1.01 13.52 7.82 2.59 0.88
60 0.64 0.31 1.63 13.63 7.84 2.12 0.20

1 Mortality rates shown for base table.

2 Withdrawal rates do not apply at early retirement eligibility.
The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and the projected number based on the assumption over the most recent 5 years.
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RetirementRates
Active participants

Age Annual RetirementRates

55 25%

56 10%

57 - 60 5%

61 20%

62 - 64 25%

65 - 69 75%

70+ 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the assumption over the most recent 5 years.

Description of Age 60.7, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in this actuarial valuation.

RetirementRates for
InactiveVested
Participants Age Annual RetirementRates

55 - 60 5%

61 - 65 25%

66 - 69 15%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements and the projected number based on the assumption over the most recent 5 years.

Future Benefit 1,650 hours per year per active.
Accruals The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the
actual benefit accruals over the most recent 5 years.
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Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to

Participants be male.

Definition of Active Active participants are defined as those with at least 350 hours in the most recent plan year and who have accumulated
Participants at least one year of Vesting Credit, excluding those who have retired as of the valuation date.

Exclusion of Inactive Inactive participants over age 79 are excluded from the valuation (two excluded in this valuation) .

Vested Participants The exclusion of inactive vested participants over age 79 was based on historical and current demographic data,
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married 50%

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit Election 15% of future pensioners are assumed to elect the 75% Joint and Survivor Annuity with the pop -up provision, 15% are
assumed to elect the 50% Joint and Survivor Annuity with the pop-up provision, and the other 70% are assumed to
elect the Life Annuity.
The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the most recent 5 years.

Delayed Retirement Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
Factors vested participants who are assumed to commence receipt of benefits after attaining Normal Retirement Age qualify for

delayed retirement increases. For the valuation, the normal retirement benefit is increased by 9% each year for the first
9 years the retirement date is after 62 and 18% per year thereafter.

Net Investment Return 6.00%
The net investment return assumption is an estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $600,000, payable monthly (equivalent to $581,440 payable at the beginning of the year) or 407.8% of Normal Cost.
Expenses The annual administrative expenses were based on historical and current data, and estimated future experience and

professional judgment.

Actuarial Value of At market value.
Assets

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrual Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L.
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Current Liability Interest: 2.20%, within the permissible range prescribed under IRC Section 431 (c )(6 )(E) .

Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c )(6 )
- 1 and 1.430 (h )(3 )

- 1 (a )(2) : RP-2014 employee and
annuitant mortality tables, adjusted backward to the base year (2006) using scale MP-2014, projected forward to the
valuation date, plus a number of years that varies by age using scale MP-2020 (previously the MP-2019 scale was
used) .

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g): 3.7%, for the Plan Year ending March 31, 2022
Investment Return On current (market) value ofassets (Schedule MB, line 6h) : 3.7%, for the Plan Year ending March 31, 2022

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to an October 1st contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client
requirements. Determine cost projections are based on a proprietary forecasting model. Our Actuarial Technology and

Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible Enrolled Actuary.
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Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.36% to 2.20% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 431 (c)(6 )(E ) and the mortality tables and mortality improvement scales were changed in accordance

(Schedule MB, line 11 )
with IRS Regulations 1.431 (c)(6 )

- 1 and 1.430 (h )(3 )
-1.
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Exhibit L : Summary of Plan Provisions

(Schedule MB, Line 6 )

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

Plan Year April 1 through March 31

Pension Credit Year April 1 through March 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 62

• Service Requirement: 5 years of Vesting Credit

• Amount: The monthly amount is the sum of :

a. The following amounts, depending on employment group, for each year of Pension Credit earned through 1960 :

$56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite,
b. 5.00% of contributions received from April 1, 1960 through March 31, 2002,
c. 6.00% of the contributions received from April 1, 2002 through August 31, 2003,
d. 3.00% of the contributions received from September 1, 2003 through September 30, 2008,
e. 1.25% of the contributions received from October 1, 2008 through September 30, 2009 and

f. 1.00% of the contributions thereafter.

Contributions are only recognized in those Plan Years that the participant worked at least 350 hours in covered
employment.

• Rehabilitation Plan contributions, including PPA '06 surcharges, do not count towards benefit accruals.

Early Retirement • Age Requirement: 55

• Service Requirement: 5 years of Vesting Credit
• Amount: For benefits earned through September 30, 2009, regular pension accrued, or reduced by 2% for each year

of age less than 60 if not retiring from active service (age 62 if last worked before 1996 ) . For participants subject to
the Default Schedule, these benefits are actuarially reduced from Normal Retirement Age. Benefits earned after
October 1, 2009 are actuarially reduced from Normal Retirement Age.
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Disability • Age Requirement: None
• Service Requirement: 5 years of Disability Credit

• Other Requirement: Participant not subject to Default Schedule

• Amount: Regular pension accrued through September 30, 2009 is payable immediately. Benefits earned after
October 1, 2009 are payable as a Regular or Early Retirement Pension.

Vesting • Age Requirement: None

• Service Requirement: 5 years of Vesting Credit

• Amount: Regular or early pension accrued

• Normal Retirement Age : 62

Prorata Pension • This pension is available for a participant who has earned at least two years of Marine Carpenters Pension Credit and
sufficient credit with related pension plan to entitle that participant to a Marine Carpenters Pension.

Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of Vesting CreditBenefit

• Amount: 50% of the benefit participant would have received had he or she retired the day before he or she died and
elected the joint and survivor option. If the participant died prior to eligibility for an early retirement pension, the
spouse's benefit is deferred to the date employee would have been age 55.

Post -RetirementDeath • Joint-and-Survivor: If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is
Benefit rejected by the participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the

joint and survivor coverage. If not rejected and the spouse predeceases the participant, the benefit amount will
subsequently be increased to the unreduced amount payable had the joint and survivor coverage been rejected. If

rejected, or if not married, benefits are payable for the life of the participant without reduction, or in any other
available optional form elected by the participant in an actuarially equivalent amount. Additionally, for participants not
subject to the Default Schedule at retirement, two extra monthly pension checks are payable at the time of death of
the participant for benefits earned through September 30, 2009.

Optional Forms of • 50% joint-and-survivor annuity with pop-up provision ("QJSA")
Benefits • 75% joint-and -survivor annuity with pop -up provision

• Life annuity

Participation An employee becomes a Participant on the first day of the month in which he or she first had contributions made on
their behalf by a Contributing Employer.

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2022
EIN 94-6272731 /PN 001 Segal 56



Section 3 : Certificate of Actuarial Valuation

Break -in -Service Rules One -Year Break : A participant incurs a One-Year Break in Service if the participant fails to work at least 350 Hours of
Service in a Plan Year for any two consecutive Plan Years after April 1, 1960.

Permanent Break : A nonvested participant incurs a Permanent Break in Service if the number of consecutive One-Year
Breaks in Service is at least five and equals or exceeds the number of full years of Vesting Credit previously
accumulated. At this time, all accumulated service and benefits are cancelled.

Service Schedules Vesting Credit:

Hours Credited During Plan Year Years of Vesting Credit

Under 250 None

250 - 499 1/4
500 - 749 1/2

750 - 869 %

870 or more 1

Disability Credit: A participant who works at least 350 hours in a Plan Year receives 1/4 year of Disability Credit for each
350 hours up to a maximum of one year for 1,400 hours or more.

Contribution Rate As of April 1, 2022, the credited contribution rates for benefit accruals ranged from $1.40 per hour to $5.17 per hour,
with the most prevalent rate being $1.72 per hour and the average rate being $2.17 per hour.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions
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A summary of major developments in connection with the Fund's background and position is provided in this section.

CHANGES IN BENEFIT AMOUNTS

Value of Pension Credit

Effective Date Future Service*
Adjustment to

Existing
Year Month Past Service (% of Contributions ) Pensioners

1998 April $56.50/$72.13/$18.30 (1 ) 3.75%/3.00% (2)

1999 April 5.00%/3.00% (3 ) +5% (4 )

2000 April 5.00%/6.00%/3.00°/0 (5) (6 )

2003 September 5.00%/6.00%/3.00% (7 )

2008 October 5.00°/0/6.00°/0/3.00°/0/ 1.25% (8 )

2009 October 5.00%/6.00%/3.00%/ 1.25% /1.00% (9 )

* Benefits for each year of Pension Credit before April 1, 1990 are not less than :

Marine Carpenters Cargo Shoring Uniflite

Through 3/31 /1979 $56.50 $72.13 $18.30

4/ 1 /1979 through 3/31 /1990 $72.00 $87.38 $23.70
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FOOTNOTES

( 1 ) $56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite.

(2) The lower crediting factor applies for service after March 31, 2000 only.

(3) The lower crediting factor applies for service after March 31, 2002 only.

(4) Three supplemental one-time only payments granted.

(5) The lower crediting factor applies for service after March 31, 2005 only. The highest crediting factor applies for service from April 1, 2002 through March 31,
2005 only.

(6) Four supplemental one-time only payments granted.

(7) The lower crediting factor applies for service after August 31, 2003 only. The highest crediting factor applies for service from April 1, 2002 through August 31,
2003 only.

(8) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The
3.00% crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service after September 30, 2008.

(9) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The
3.00% crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service from October 1, 2008 to
September 30, 2009. The 1.00% crediting factor applies for service after September 30, 2009.
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OTHER DEVELOPMENTS

Date Event

April 1, 1960 : Board of Trustees executed Trust Agreement.
April 1, 1985 : Plan amended to comply with the Retirement Equity Act of 1984.

April 1, 1999 : Plan asset method changed to smooth all realized and unrealized capital appreciation over a five-year period.
April 1, 2000 : The early retirement factors were lowered from 3% to 2% for each year of age less than 62 for participants not

retiring from active status, and from 2% to 0% for participants retiring from active status. Also, the plan was amended
to provide an additional pension check to pensioners upon death.

April 1, 2003 : The early retirement factors were enhanced for vested terminated participants who have worked since 1996 to be 2%
for each year the Participant is younger than 60.

October 1, 2008 : The Optional Pre-retirement Death Benefit was eliminated.

April 1, 2009 : The Plan was certified as Seriously Endangered (Yellow Zone) , but the Trustees elected to freeze the Plan's 2008
Green Zone status for 2009.

October 1, 2009 : For benefit accruals on and after October 1, 2009, the early retirement subsidy, the Three-Year Guarantee from the
life annuity and the Additional Death Benefit (under Plan Section 8.03) were eliminated. Also, those benefit accruals
will not be included for the Disability Benefit, but will be available at Normal or Early Retirement.

April 1, 2010 : Plan was first certified as Critical (Red Zone ) .

November 12, 2010 : Trustees adopted a Rehabilitation Plan that includes a Default and two Alternative Schedules.
Trustees elected funding relief under PRA 2010, which includes an asset valuation method change, retroactively
effective April 1, 2009.

August 10, 2011 : Trustees adopted "simplified method" for withdrawal liability, pursuant to PBGC Technical Update 10-3, for
withdrawals occurring on and after April 1, 2012.
Trustees update Rehabilitation Plan.

August 16, 2012: Trustees update Rehabilitation Plan.

May 15, 2013: Trustees update Rehabilitation Plan.

February 16, 2015: Trustees update Rehabilitation Plan to delay emergence until April 1, 2042.

September 3, 2015: Date of most recent determination letter from the IRS.

June 29, 2016 : Plan was first certified as Critical and Declining.
August 16, 2017: Trustees update Rehabilitation Plan to forestall plan insolvency.
November 8, 2018 : Trustees update Rehabilitation Plan.

February 6, 2020: Trustees update Rehabilitation Plan.

February 10, 2021 : Trustees update Rehabilitation Plan.

April 28, 2022 : Trustees update Rehabilitation Plan.

5767438v2/04706.001
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*Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105-6147

segalco.com
T 415.263.8200

May 31, 2024

Board of Trustees
Marine Carpenters Pension Trust Fund
Pleasanton, CA

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of April 1, 2023. It establishes the funding requirements for the
current year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial
information that is required to be filed with Form 5500 to federal government agencies.

The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ

significantly as actual experience proves to be different from the current assumptions. We have not been engaged to perform a
detailed analysis of the potential range of the impact of risk relative to the Plan's future financial condition but have included a brief
discussion of some risks that may affect the Plan.

This report has been prepared for the exclusive use and benefit of the Board, based upon information provided by the Fund Office
and the Fund's other service providers. Segal makes no representation or warranty as to the future status of the Plan and does not

guarantee any particular result. This document does not constitute legal, tax, accounting or investment advice or create or imply a

fiduciary relationship. The Trustees are encouraged to discuss any issues raised in this report with the Fund's legal, tax and other
advisors before taking, or refraining from taking, any action.

The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA, Enrolled Actuary.
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Board of Trustees
Marine Carpenters Pension Trust Fund
May 31, 2024
Page 3

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

Sincerely,

Segal

Timothy Losee
Senior Vice President & Benefits Consultant

/elf

cc : Kaitlynn DePalma
Vanessa Phillips
Charles P. Scully II, Esq.
Abigail Strehle
Jesse Ward, CPA
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I
Introduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

Concept Description
I- \ Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions

Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the
M =M= M Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a= MM

funding deficiency occurs.M= M
_

Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA
Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits

earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
( Red Zone ) , endangered (Yellow Zone ) ,

or neither (Green Zone ) . The Multiemployer Pension Reform Act of
2014 (MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation ( PBGC) . MPRA and the Special Financial Assistance (SFA) program under the
American Rescue Plan Act of 2021 (ARPA) provide options for some plans facing insolvency.

Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to
Cost current contribution levels, given the expectation of a continuing plan. Scheduled Cost represents a reasonable

Actuarially Determined Contribution (ADC) ,
as defined in the Actuarial Standards of Practice.

Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
Liability based on unfunded vested benefit liabilities. A separate report is available.
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I Introduction

Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. However, the valuation
does provide the actuary's best estimate of plan liabilities based on current assumptions, participant population, and plan provisions.
Since future experience will not exactly match expectations, the actual cost of the plan will be determined by the benefits and

expenses paid, not by the actuarial valuation. In order to prepare a valuation, Segal relies on a number of input items. These include:

Item Description

C•
Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has
correctly interpreted the plan of benefits.

Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future
Information contributions and investment income. The valuation is based on the asset values as of the valuation date, typically

reported by the auditor. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of
assets" that differs from market value to gradually reflect year-to-year changes in the market value of assets in

determining the contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan

4404 Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as toa® the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The present value is determined by applying a discount rate to the
forecasted benefits. All of these factors are uncertain and unknowable. Thus, there will be a range of reasonable
assumptions, and the results may vary materially based on which assumptions the actuary selects within that
range. That is, there is no right answer (except with hindsight) . It is important for any user of an actuarial valuation
to understand and accept this constraint. The actuarial model may use approximations and estimates that will
have an immaterial impact on our results. In addition, the actuarial assumptions may change over time, and while
this can have a significant impact on the reported results, it does not mean that the previous assumptions or
results were unreasonable or wrong.
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I Introduction

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

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

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

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

• ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the

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

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

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

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

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2023. EIN 94-6272731/PN 001 *Segal 7



Introduction

Actuarial valuation overview

0

r0i
:
-
IT®

Participant Plan Financial
Information Provisions Information

SI
Experience

Actuarial
Assumptions

Actuarial

1,11111111Modeling

Zone Funding Standard Scheduled Disclosures Withdrawal Solvency
Information Account Cost Liability Projections

C 0 7
- \ rA,_

MM UC 0 7 ===M AC 0 7
MM "< 6=MMMM

_

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2023. EIN 94-6272731/PN 001 Segal 8



I
Section 1 : Trustee Summary
Summary of key valuation results

Valuation Result Prior Current

Plan Year Beginning April 1, 2022 April 1, 2023

Certified Zone Status Critical and Declining Critical and Declining

DemographicData :

• Number of active participants 114 100

• Number of inactive participants with vested rights 267 247

• Number of retired participants and beneficiaries 862 847

• Total number of participants 1,243 1,194

• Participant ratio: non -active to actives 9.90 10.94

Assets for valuation purposes:

• Market value of assets (MVA) $65,157,432 $55,542,968

• Actuarial value of assets (AVA) 65,157,432 55,542,968

• Market value net investment return, prior year 3.74% -3.87%

• Actuarial value net investment return, prior year 3.74% -3.87%

Cash Flow:

• Plan Year Actual 2022 Projected2023

• Contributions $1,059,153 $1,075,800

• Benefit payments
-7,730,690 -8,289,881

• Administrative expenses
-561,586

-
600,000

• Net cash flow -$7,233,123
-

$7,814,081

• Cash flow as a percentage of MVA -11.1% -14.1%
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ISection 1 : Trustee Summary

Summary of key valuation results
Valuation Result Prior Current

Plan Year Beginning April 1, 2022 April 1, 2023

Actuarial Liabilities based on Unit Credit:
• Valuation interest rate 6.00% 6.00%

• Normal cost, including administrative expenses $724,030 $728,842

• Actuarial accrued liability 97,713,100 94,411,615

• Unfunded actuarial accrued liability 32,555,668 38,868,647

Funded Percentages :

• Actuarial accrued liabilities under unit credit method $97,713,100 $94,411,615

• MVA funded percentage 66.7% 58.8%

• AVA funded percentage (PPA basis) 66.7% 58.8%

Statutory Funding Information:

• Credit balance at the end of prior Plan Year -$19,503,911 -$23,284,064

• Minimum required contribution 24,374,993 28,869,239
• Maximum deductible contribution 137,272,666 129,759,314

ScheduledCost:

• Interest rate 6.00%

• Projected contributions amount $1,075,800

• Projected contributions per hour 6.52

• Scheduled Cost amount 5,893,218

• Scheduled Cost per hour 35.72

• Margin/(Deficit) amount -4,817,418

• Margin/(Deficit) per hour -29.20
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ISection 1 : Trustee Summary
This April 1, 2023 actuarial valuation report is based on financial and demographic information as of that date. The Plan's actuarial
status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the market value
of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and Segal is available to

prepare projections of potential outcomes upon request.

This report includes additional disclosures now required by the Actuarial Standards of Practice.

A. Developments since last valuation
The following are developments since the last valuation, from April 1, 2022 to April 1, 2023.

1. Participant demographics: The number of active participants decreased 12.3% from 114 to 100.
The ratio of non-active to active participants, which is one measure of plan maturity, increased
from 9.90 to 10.94.

2. Assets returns : The net investment return on the market value of assets was -3.87%. For ) 0 escomparison, the assumed rate of return on plan assets is 6.00%. The change in the market value
of assets over the last two Plan Years can be found in Section 3.

3. Cash flows : Cash inflow includes contributions and withdrawal liability payments, and cash outflow includes benefits paid to
participants and administrative expenses. In the Plan Year ending March 31, 2023, the Plan had a net cash outflow of $7.2
million, or about 11.1% of assets on a market value basis. The net cash outflow is expected to be 14.1% for the current year.

4. Contribution rates : As a result of demographic changes, the average ultimate contribution rate for the Plan decreased slightly
from $6.53 per hour in 2022 to $6.52 per hour in 2023.

5. Rehabilitation Plan : The Trustees adopted a Rehabilitation Plan that included various schedules of benefit and contribution rate

changes designed to enable the plan to emerge from critical status. However, due to adverse experience, the Rehabilitation Plan
was subsequently updated to forestall plan insolvency. All participants are now covered by the Default Schedule.

6. Special Financial Assistance: The Board intends to file an application for Special Financial Assistance (SFA) under the
American Rescue Plan Act of 2021 (ARPA) . The SFA would allow the plan to remain solvent through 2051, if all assumptions
used for the application are met. The results in this report do not recognize any SFA.
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I Section 1 : Trustee Summary

B. Actuarial valuation results
The following commentary applies to various funding measures for the current Plan Year.

1. Zone status : The Plan was certified to be in critical and declining status under the Pension
Protection Act of 2006 (PPA) for the current Plan Year. In other words, the Plan is in the Red Zone.
This certification result is due to the fact that the Plan had a projected FSA deficiency within 1 year

$
oand a projected insolvency within 15 years. Please refer to the actuarial certification dated
/

June 29, 2023 for more information. /o
2. Funded percentages: During the last Plan Year, the funded percentage that will be reported on

the Plan's annual funding notice decreased from 66.7% to 58.8%. The primary reason for the

change in funded percentage was that the investment return on plan assets fell short of the
actuarial assumed rate of return. Please note that there are different measurements of funded

percentage for different purposes. More information can be found in Section 2.

3. Funding Standard Account : During the last Plan Year, the funding deficiency increased from $19.5 million to $23.3 million. The
increase in the funding deficiency was due to the fact that contributions fell short of the net charges in the FSA for the Plan Year.
For the current Plan Year, the minimum required contribution is $28.9 million, compared with $1.1 million in expected
contributions.

4. Scheduled Cost : Scheduled Cost for the plan year is the sum of normal cost (the cost of benefit accruals plus administrative

expenses) and an amortization of the unfunded liability. For the current Plan Year, there is a $4,817,418 deficit between

expected contributions and Scheduled Cost, or about $29.20 per hour.

5. Funding concerns : The projected inability to pay benefits must continue to be monitored. The actions already taken to address
this issue include the Trustees' Rehabilitation Plan that was updated to forestall insolvency, the Trustees' review of the potential
impact of a MPRA suspension, and the Trustees' decision to file an application for SFA.
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C. Projections and risk
1. Importance of projections : Most of the results included in this valuation report are snapshot

measurements, showing the Plan's status as of the valuation date. In addition to understanding the
Plan's current status, it is also important to understand where the Plan is headed through actuarial

projections. Projections may evaluate various metrics, such as funded percentage, Funding
Standard Account, zone status, cash flows and solvency. Projections have been and will continue
to be provided outside of the valuation report.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an
investment return assumption of 6.00% per year and level future covered employment, the Plan is

projected to become insolvent during the 2032-2033 Plan Year. The expected insolvency is two years earlier than projected
from last year's valuation, due mainly to a market value return of -3.9% for the year.

3. Understanding risk : Projections can also help the Trustees understand the sensitivity of future results to various risk factors,
such as investment volatility or changes in future contributions. For example, if future investment returns are less than the
actuarial assumption or future contributions are less than projected, the Plan may face an earlier insolvency. See Section 2 for a

general discussion on the risks facing the Plan, and how they might be better evaluated, understood and addressed.

A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the
Plan. This assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling. A detailed risk
assessment could be important for the Plan because :

a. The outlook for financial markets and future industry activity is uncertain.

b. The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment
income.

c. The Trustees intend to file an SFA application.
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Section 2 : Actuarial Valuation Results

Participant information
Population as of March 31

Active Inactive Vested In Pay Status Non-Actives to Actives
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Legend 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

• In Pay Status 813 818 818 828 852 843 874 869 862 847

Inactive Vested 429 435 424 387 355 333 305 281 267 247

• Active 141 108 84 98 79 74 73 97 114 100

Ratio 8.81 11.60 14.79 12.40 15.28 15.89 16.15 11.86 9.90 10.94
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I Section 2 : Actuarial Valuation Results

Active participants
As of March 31, 2022 2023 Change

Active participants 114 100 - 12.3%

Average age 41.8 43.2 1.4

Average Vesting Credits 6.0 7.5 1.5

Distribution of Active Participants as of March 31, 2023

by Age by Vesting Credits
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I Section 2 : Actuarial Valuation Results

Progress of active participants

Average Age Average Vesting Credits
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• Average Age 46.7 46.1 47.3 45.6 45.9 46.1 44.8 44.9 41.8 43.2

Average Vesting Credits 8.6 9.6 10.9 9.6 9.9 10.7 9.4 7.7 6.0 7.5

V
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I Section 2 : Actuarial Valuation Results

Historical employment
• The 2023 zone certification was based on an industry activity assumption of 140,000 hours per year.

• The valuation is based on 100 actives and an employment projection of 1,650 hours, or 165,000 hours per year.

Total Hours Average Hours
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5-year 10-year
Legend 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 average average

• Total Hours* 233.12 181.95 145.06 181.40 146.62 135.24 136.25 166.25 189.20 168.51 159.09 168.36

Average Hours 1,653 1,685 1,727 1,851 1,856 1,828 1,866 1,714 1,660 1,685 1,751 1,753

* In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of March 31, 2022 2023 Change

Inactive vested participants* 267 247 -7.5%

Average age 57.1 57.5 0.4

Average amount $633 $612 _33%

Distribution of Inactive Vested Participants as of March 31, 2023

By Age By Monthly Amount
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* A participant who is not currently active and has satisfied the vesting requirements for, but has not yet commenced, a pension is considered an "inactive vested" participant. Two
inactive vested participants over age 79 are excluded from the valuation.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of March 31, 2022 2023 Change

Pensioners 699 684 -2.1%

Average age 72.8 73.4 0.6

Average amount $890 $893 0.3%

Beneficiaries 163 163 0.0%

Total monthly amount $680,444 $669,390 - 1.6%

Distribution of Pensioners as of March 31, 2023

By Type and Age By Type and Monthly Amount
• Regular Early • Disability • Prorata • Regular Early • Disability • Prorata
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ISection 2 : Actuarial Valuation Results

New PensionAwards

Total Regular Early Prorata
Year Average Average Average Average

Ended Total Monthly Regular Monthly Early Monthly Prorata Monthly
Mar 31 Number Amount Number Amount Number Amount Number Amount

2014 49 $961 23 $649 21 $1,476 5 $239

2015 26 498 16 494 7 577 3 340

2016 30 534 20 528 5 877 5 217

2017 37 642 24 726 10 544 3 293

2018 48 765 37 800 11 647 0 0

2019 27 646 18 554 9 829 0 0

2020 35 856 28 879 7 766 0 0

2021 18 806 15 841 3 634 0 0

2022 19 685 17 704 2 521 0 0

2023 17 916 14 928 1 562 2 1,008
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Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow (in millions)

• Contributions Withdrawal Liability Payments • Benefits Paid Expenses
16
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\\\

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

Legend 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

• Contributions $1.00 $1.01 $0.94 $1.08 $0.95 $0.87 $0.85 $0.96 $1.13 $1.06 $1.08

W/L Payments 0.14 0.26 0.13 0.41 0.13 0.20 1.94 2.14 12.29 0.00 0.00

• Benefits Paid 7.67 7.69 7.77 8.02 7.81 8.03 7.99 7.94 7.81 7.73 8.29

Expenses 0.47 0.49 0.49 0.53 0.54 0.61 0.61 0.57 0.50 0.56 0.60

1 Projected
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I Section 2 : Actuarial Valuation Results

Determinationof Actuarial Value of Assets

• The actuarial value of assets is equal to the market value of assets for the valuation. Under this asset method, the full value of
market fluctuation is recognized in a single year and, as a result, the asset value and the pension plan cost are relatively volatile.
However, the volatility of plan costs is not an important factor for plans projected to become insolvent.

1 Actuarial value of assets = Market value of assets as of March 31, 2023 $55,542,968
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I Section 2 : Actuarial Valuation Results

Historical investment returns
• Effective April 1, 2017, the actuarial value of assets was set equal to the market value of assets.

Actuarial and Market Value Rates of Return for Years Ended March 31

-*- Actuarial Value Market Value

40%

30%

20%

10%
/ /N

------W
.

,--
___

0%
•

-10%

-20%

-30%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Legend 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

• AVA 10.0% -2.8% 5.6% 7.2% 9.4% -8.6% 18.7% 4.7% 4.5% 5.8% 7.3% 4.8% 2.7% -0.6% 10.4% 2.7% -5.1% 27.5% 3.7% -3.9%

MVA 20.6% 3.0% 14.6% 7.9% 1.5% -26.9% 25.9% 13.4% 4.9% 7.7% 16.2% 6.8% 1.8% 10.7% 10.4% 2.7% -5.1% 27.5% 3.7% -3.9%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return: 4.10% 4.10%

Most recent ten -year average return: 4.51% 6.77%

20-year average return: 4.90% 6.44%
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I Section 2 : Actuarial Valuation Results

Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial valuation.

• Assumptions are not changed if experience that is different than expected is believed to be a short-term development that will not
continue over the long term. On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended March 31, 2023

Item Amount

1. Loss from investments -
$6,073,793

2. Gain from administrative expenses 39,459

3. Net gain from other experience (1.4% of projected accrued liability) 1,351,239

4. Net experience loss : 1 + 2 + 3 -
$4,683,095

*
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ISection 2 : Actuarial Valuation Results

Investment experience
• The assumed rate of return of 6.00% considers past experience, the Trustees' asset allocation policy, future expectations, and the

Plan's projected insolvency.

Loss from Investments

Item Amount

1. Average actuarial value of assets $61,540,871

2. Assumed rate of return 6.00%

3. Expected net investment income: 1 x 2 $3,692,452

4. Net investment income (
-3.87% actual rate of return)

-2,381,341

5. Actuarial loss from investments: 4 - 3 -
$6,073,793

Administrative expenses
• Administrative expenses for the year ended March 31, 2023 totaled $561,586, as compared to the assumption of $600,000.

Other experience
• The net gain from other experience is not considered significant and is mainly due to a higher-than-expected number of pensioner

deaths and to retirement experience among inactive participants.
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I Section 2 : Actuarial Valuation Results

Actuarial assumptions
• There were no changes in assumptions since the prior valuation.

• Details on actuarial assumptions and methods are in Section 3.

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

• A summary of plan provisions is in Section 3.

Contribution rates
• The contributions are based on hourly rates set in agreements negotiated by the bargaining parties.

• As a result of demographic changes, the average ultimate contribution rate decreased slightly from $6.53 per hour in 2022 to
$6.52 per hour in 2023, and the average contribution rate for benefit accruals remained at $2.17 per hour from 2022 to 2023.
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I Section 2 : Actuarial Valuation Results

Plan funding

Comparison of Funded Percentages

Plan Year Beginning April 1, 2022 April 1, 2023

Item Amount Funded % Amount Funded %

Market and Actuarial Value of Assets $65,157,432 $55,542,968

Funding interest rate 6.00% 6.00%

Present value (PV) of future benefits $99,029,965 65.8% $95,668,420 58.1%

Actuarial accrued liability* 97,713,100 66.7% 94,411,615 58.8%

PV of accumulated plan benefits (PVAB) 97,713,100 66.7% 94,411,615 58.8%

PPA'06 liability and annual funding notice 97,713,100 66.7% 94,411,615 58.8%

Current liability interest rate 2.20% 2.70%

Current liability $145,679,925 44.7% $132,684,556 41.8%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions. As shown above, the funded percentage
differs depending on the purpose of measurement, and can vary significantly depending on the liability measure.

" Based on Unit Credit actuarial cost method and on Scheduled Cost basis
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I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006

2023 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can be

addressed effectively.
• As reported in the 2023 certification, the Plan was classified as critical and declining ( in the Red Zone) because there was a

projected deficiency in the FSA within 1 year with a projected insolvency within 15 years.
• In addition, the Plan is making the Scheduled Progress in meeting the requirements of its Rehabilitation Plan.

Rehabilitation Plan
• The Trustees designed and adopted a Rehabilitation Plan (RP ) in November 2010 to enable the plan to emerge from critical status

by the end of the Rehabilitation Period on March 31, 2022.

• The original RP included three "schedules" of proposed changes in benefits and /or contribution levels:

- A "Default Schedule" (required by law) that reduces benefits to the maximum permissible extent and calls for contribution
increases only to the extent needed under reasonable assumptions to emerge from critical status within the required timeframe.

- An "Alternative Schedule" without any benefit reductions, but instead derives all of its impact from higher contribution levels.
- A second Alternative Schedule that is an intermediate between the Default and first Alternative Schedules.

• The RP also calls for inactive vested participants whose former employer no longer contributes to the plan to have their benefits
reduced based on the Default Schedule.

• In February 2015, the Trustees determined that the Plan could not reasonably be expected to emerge from critical status by the
end of the Rehabilitation Period (March 31, 2022) . Therefore, the contribution rates in the schedules were updated to allow for

delayed emergence by April 1, 2042. In addition, the RP update sunseted Alternative Schedule 2.

• In August 2017, the Trustees determined that they could not make any reasonable updates to the RP to emerge from critical
status. As a result, the RP was updated to forestall plan insolvency.

• In November 2018, the Trustees reduced the contribution rate increases under the RP schedules because the existing increases
were deemed unsustainable.

• All participants are now subject to the Default Schedule.

• Section 432(e )(3)(B ) requires that the Trustees annually update the RP and Schedules. Segal will continue to assist the Trustees
to evaluate and update the RP and to prepare the required assessment of Scheduled Progress.
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ISection 2 : Actuarial Valuation Results

Pension Protection Act of 2006 historical information

Funded Percentage and Zone

PPA'06 Liability Actuarial Value of Assets Funded Percentage —80%
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Plan Year 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Zone Status Red Red Red Red Red Red Red Red Red Red

Valuation rate 7.50% 7.50% 7.50% 6.50% 6.50% 6.50% 6.00% 6.00% 6.00% 6.00%

• PPA'06 liability* $97.26 $97.48 $95.66 $105.71 $101.80 $99.70 $103.12 $100.18 $97.71 $94.41

• AVA 81.38 78.24 73.09 65.58 64.78 58.85 50.16 57.83 65.16 55.54

Funded % 83.7% 80.3% 76.4% 62.0% 63.6% 59.0% 48.6% 57.7% 66.7% 58.8%

* In millions
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ISection 2 : Actuarial Valuation Results

Projections
• The projection on the following page assumes the following, unless otherwise noted:

- The Plan will earn a market rate of return equal to 6.00% each year.
- The industry activity is based on 100 active participants with contributions made for 1,650 hours per year, or 165,000

contributory hours per year. The projected industry activity assumption takes into account information provided by the plan
sponsor as required by Internal Revenue Code Section 432, historical and current contribution levels, and professional
judgment.

- The contribution rate includes all required increases in accordance with the Rehabilitation Plan.
- Administrative expenses are projected to increase 2% per year.
- There are no plan amendments or changes in law/regulation.
- All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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I Section 2 : Actuarial Valuation Results

Solvency projection
• PPA'06 requires Trustees to monitor plan solvency — the ability to pay benefits and expenses when due.

• The Plan was certified in 2023 as critical and declining based on a projected insolvency in 10 years during the 2032-2033 Plan
Year.

• Based on this valuation, assets are still projected to be exhausted in 10 years during the 2032-2033 Plan Year, as shown below.
This is 2 years earlier than projected in the prior valuation, due mainly to a market value return of -3.9% for the year.

• This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency.

Projected Assets as of March 31
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Scheduled cost
• The Scheduled Cost is an annual contribution objective, reflecting benefit levels and current assets that is compared to projected

contributions to assess the Plan's long -term financial position. Simply avoiding an FSA funding deficiency is not a stable basis for

funding the Plan. The Scheduled Cost uses a single amortization schedule for the total unfunded actuarial accrued liability, rather
than the ERISA minimum funding approach.

• The Scheduled Cost represents a reasonable Actuarially Determined Contribution (ADC) , as defined in the Actuarial Standards of
Practice. An ADC should balance benefit security, intergenerational equity, and stability or predictability of annual costs.

• The Scheduled Cost amount, if contributed, would result in a predictable level that amortizes any unfunded actuarial accrued

liability over 10 years, providing benefit security to plan participants while balancing the needs of current and future participants.

• Because projected contributions are less than the normal cost and interest on the unfunded actuarial accrued liability, the unfunded
actuarial accrued liability is expected to increase, as will the Scheduled Cost.

Scheduled Cost

Cost Element 2023

Normal cost* $152,107
Administrative expenses* 600,000
Amortization of the unfunded actuarial accrued liability* 5,141,111
Actuarial accrued liability 94,411,615
Actuarial value of assets 55,542,968
Unfunded actuarial accrued liability 38,868,647
Amortization period 10

Annual Scheduled Cost, payable monthly $5,893,218

Projected contributions 1,075,800
Number of active participants 100

Hours assumption 1,650

Average negotiated contribution rate $6.52

Margin /(deficit)
-

$4,817,418

Margin/(deficit) as a °/0 of projected contributions -447.8%

• Includes adjustment for monthly payments
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Scheduled cost margin/deficit
• The margin or deficit is represented by the difference between projected contributions at the average negotiated contribution rate

and the Scheduled Cost.

Scheduled Cost versus Projected Contributions

• Normal Cost ci Administrative Expenses •Amortization of Unfunded Liability • Projected Contributions • Deficit
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Scheduled Cost Projected Contributions

$35.72
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Low-Default-Risk Obligation Measure (LDROM)
The Actuarial Standards of Practice require the calculation and disclosure of a Low-Default-Risk Obligation Measure (LDROM) when

performing a funding valuation. The LDROM represents the plan's actuarial accrued liability measured using discount rates
associated with fixed income securities with a high credit rating that would be expected to provide cash flows with approximately the
same timing and magnitude as the plan's expected future benefit payments.

The LDROM presented in this report is calculated using the same methodology and assumptions used to determine the actuarial
accrued liability for the Scheduled Cost calculation, except for the discount rate. The discount rate selected and used for determining
the LDROM is the interest rate used to determine the current liability, 2.70% as of April 1, 2023.

As of April 1, 2023, the LDROM for the Plan is $129,675,304. The difference between the LDROM and the actuarial accrued liability
of $94,411,615 represents the expected savings and the related risk of investing in the Plan's diversified portfolio compared to

investing only in low-default-risk securities.

The Actuarial Standard requires commentary to help the intended user understand the significance of the LDROM with respect to the
funded status of the plan, plan contributions, and the security of participant benefits. In general, if plan assets were invested

exclusively in low-default-risk securities, the funded status would be lower and the Scheduled Cost would be higher. While investing
in a portfolio with low-default-risk securities may be more likely to reduce investment volatility and the volatility of the Scheduled Cost,
it also may be more likely to result in the need for higher contributions or lower benefits.

*
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Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

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

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

• Economic Shock Risk. Potential implications for the Plan that were not reflected as of the valuation date include:

- Volatile financial markets and investment returns lower than assumed
- Short-term or long -term employment far different than past experience, including a projected rate of change and possible "new

normal" long -term state
- Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

Each 1% asset gain or loss (relative to the assumed investment return) translates to about 52% of one year's contributions.

As shown earlier in this Section, the market value rate of return over the last 20 years ended March 31, 2023 has ranged from a
low of -26.9% to a high of 27.6%.

• Contribution/Employment Risk (the risk that actual contributions will be different from projected contributions)

We are prepared to model the effect of the hours on the projected insolvency year.

• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

- Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of benefit
accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential experience, earlier
retirements would generally result in higher costs for the Plan.

- More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.
- Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the

Plan.
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• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended March
31, 2023 :

- The investment gain ( loss) on market value for a year has ranged from a loss of $6,497,782 to a gain of $10,225,618.

• Maturity Measures

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

participants or of the assets of a plan can result in large swings in the contribution requirements.
- As of March 31, 2023, the retired life actuarial accrued liability represents 80% of the total actuarial accrued liability. In addition,

the actuarial accrued liability for inactive vested participants represents 18% of the total. The higher the non-active actuarial
accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

- Benefits and administrative expenses less contributions totaled $7,233,123 as of March 31, 2023, 11% of the market value of
assets. The Plan is dependent upon investment returns in order to pay benefits.

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan.

• A detailed risk assessment could be important for the Plan because :

- The outlook for financial markets and future industry activity is uncertain.
- The Plan's assets are quickly diminishing as benefit and expense oufflow is far greater than contribution and investment income.
- The Trustees may intend to file an SFA application.
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

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

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

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is
(Red Zone ) projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the

value of the current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a

projected FSA deficiency within five years, or
• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the

next five years and the plan sponsor elects to be in critical status.
A plan is deemed in critical status (The Red Zone ) if as permitted by the American Rescue Plan Act, the plan applied for
and received Special Financial Assistance from the PBGC.
A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.
Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status
by the end of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan
must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy
the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is
critical and declining, Trustees may not reduce benefits of participants who retired before being notified of the plan's
critical status (other than rolling back recent benefit increases) or alter core retirement benefits payable at normal
retirement age.
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Endangered A plan not in critical status (Red Zone ) is classified as being in endangered status (the Yellow Zone ) if:

Status • The funded percentage is less than 80%, or
(Yellow Zone ) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year
(although otherwise required to do so) if the plan's current provisions would be sufficient (with no further action) to allow
the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

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

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years may electof Critical whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation

May 31, 2024

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Marine Carpenters Pension Trust Fund as of April 1, 2023 in

accordance with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees
to assist in administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not
otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other

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

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on draft information
supplied by the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant
data. Segal does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those

supplying the data. To the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our
review of the data, we have no reason to doubt the substantial accuracy of the information on which we have based this report and
we have no reason to believe there are facts or circumstances that would affect the validity of these results. Adjustments for
incomplete or apparently inconsistent data were made as described in the attached Exhibit J.

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

addition, in my opinion, the combined effect of these assumptions is expected to have no significant bias.

?..,f2__ ( p,
Paul C. Poon, ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 23-06069
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Exhibit A : Table of plan coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Change from
Category 2022 2023 Prior Year

Participants in Fund Office tabulation 130 111 -14.6%

Less: Participants with less than one Vesting Credit 16 11 N/A

Active participants in valuation :

• Number 114 100 -12.3%

• Average age 41.8 43.2 1.4

• Average Vesting Credits 6.0 7.5 1.5

• Average contribution rate for upcoming year $6.22 $6.52 4.8%

• Average contribution rate for benefit accruals $2.17 $2.17 0.0%

• Number with unknown age 2 0 N/A

• Total active vested participants 43 46 7.0%

Inactive participants with rights to a pension:

• Number 267 247 -7.5%

• Average age 57.1 57.5 0.4

• Average monthly benefit $633 $612 -3.3%

Pensioners (including disableds) :

• Number in pay status 699 684 -2.1%

• Average age 72.8 73.4 0.6

• Average monthly benefit $890 $893 0.3%

Beneficiaries:

• Number in pay status 163 163 0.0%

• Average age 77.6 77.7 0.1

• Average monthly benefit $358 $361 0.8%

Total participants 1,243 1,194
-3.9%
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Exhibit B : Supporting Information for Minimum Funding Calculations

Description 2022 2023

Interest rate assumption 6.00% 6.00%

Normal cost, including administrative expenses $724,030 $728,842

Actuarial present value of projected benefits 99,029,965 95,668,420

Present value of future normal costs 1,316,865 1,256,805

Market value as reported by Miller Kaplan Arase LLP (MVA) 65,157,432 55,542,968

Actuarial value of assets (AVA) 65,157,432 55,542,968

Actuarial accrued liability $97,713,100 $94,411,615

• Pensioners and beneficiaries $77,333,966 $75,146,221

• Inactive participants with vested rights 18,094,725 16,639,657

• Active participants 2,284,409 2,625,737

Unfunded actuarial accrued liability based on AVA $32,555,668 $38,868,647

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2023. EIN 94-6272731/PN 001 Segal 41



ISection 3 : Certificate of Actuarial Valuation

Exhibit C : Summary Statement of Income and Expenses

Income and Assets for YE Income and Assets for YE
Item Expenses March 31, 2022 Expenses March 31, 2023

Market value of assets, beginning of the year $57,827,981 $65,157,432

Contribution income:

• Employer contributions $1,132,965 $1,059,153

• Withdrawal liability payments 12,290,485 0

Contribution income 13,423,450 1,059,153

Investment income:

• Net investment income: 2,224,056 -2,381,341

Net investment income 2,224,056
-

2,381,341

Less benefit paymentsand expenses:

• Pension benefits -7,813,174 -7,730,690

• Administrative expenses
-

504,881
-561,586

Total benefit payments and expenses -
8,318,055

-
8,292,276

Market value of assets, end of the year $65,157,432 $55,542,968
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Exhibit D : Information on plan status as of April 1, 2023

Item Amount

Plan status (as certified on June 29, 2023, for the 2023 zone certification) Critical and Declining

Scheduled progress (as certified on June 29, 2023 for the 2023 zone certification) Yes

Actuarial value of assets for FSA $55,542,968

Accrued liability under unit credit cost method 94,411,615

Funded percentage for monitoring plan status 58.8%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from the $0
reduction in adjustable benefits

Year in which insolvency is expected, based on Rehabilitation Plan 2032-2033

Annual Funding Notice for Plan Year

Beginning April 1, 2023 and Ending March 31, 2024

2023 2022 2021
Item Plan Year Plan Year Plan Year

Actuarial valuation date April 1, 2023 April 1, 2022 April 1, 2021

Funded percentage 58.8% 66.7% 57.7%

Value of assets $55,542,968 $65,157,432 $57,827,981

Value of liabilities 94,411,615 97,713,100 100,181,794

Market value of assets as of Plan Year end Not available 55,542,968 65,157,432

Critical, critical and declining or endangered status

The Plan was in critical and declining status in the Plan Year because the Plan had a projected FSA deficiency within one year and a

projected insolvency within 15 years.

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2023. EIN 94-6272731/PN 001 Segal 43



ISection 3 : Certificate of Actuarial Valuation

Exhibit E : Schedule of active participant data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended March 31, 2023.

Vesting Credits

Age Total 1
-4 5-9 10-14 15-19 20-24 25-29 30-34

Under 25 3 3 0 0 0 0 0 0

25-29 8 8 0 0 0 0 0 0

30-34 16 12 4 0 0 0 0 0

35-39 19 11 5 2 1 0 0 0

40-44 12 4 3 1 4 0 0 0

45-49 12 6 3 1 1 0 1 0

50-54 10 5 0 3 1 0 1 0

55-59 13 4 2 2 2 1 0 2

60-64 4 1 0 1 2 0 0 0

65-69 3 0 0 0 1 0 2 0

Total 100 54 17 10 12 1 4 2

Note: Excludes 11 participants with less than one Vesting Credit.
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Exhibit F : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is
credited with employer contributions and withdrawal liability payments.

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

Item March 31, 2023 March 31, 2024

1. Prior year funding deficiency $19,503,911 $23,284,064

2. Normal cost, including administrative expenses 724,030 728,842

3. Amortization charges 6,281,596 6,736,487

4. Interest on 1, 2 and 3 1,590,572 1,844,964

5. Total charges $28,100,109 $32,594,357

6. Prior year credit balance $0 $0

7. Employer contributions 1,059,153 TBD

8. Amortization credits 3,514,261 3,514,262

9. Interest on 6, 7 and 8 242,631 210,856

10. Full funding limitation credits 0 0

11. Total credits $4,816,045 $3,725,118

12. Credit balance/( Funding deficiency) : 11 - 5 -$23,284,064 TBD

13. Minimum contribution with interest required to avoid
a funding deficiency : 5 - 11 not less than zero N/A $28,869,239
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Full Funding Limitation (FFL ) and Credits for Plan Year April 1, 2023

Item Amount

ERISA FFL (accrued liability FFL) $41,973,338

RPA'94 override (90% current liability FFL) 65,663,849

FFL credit 0
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan Amendment 04/01 /2009 $10,944 1 $10,944

Experience Loss 04/01 /2009 2,062,713 1 2,062,713

Experience Loss 04/01 /2011 707,330 3 249,641

Experience Loss 04/01 /2012 894,358 4 243,494

Experience Loss 04/01 /2013 160,468 5 35,938

Experience Loss 04/01 /2014 50,703 6 9,727

Change in Assumptions 04/01 /2015 365,842 7 61,826

Experience Loss 04/01 /2015 1,129,161 7 190,823

Experience Loss 04/01 /2016 2,113,340 8 321,060

Experience Loss 04/01 /2017 896,488 9 124,343

Change in Asset Method 04/01 /2017 1,326,330 4 361,101

Change in Assumptions 04/01 /2017 9,016,855 9 1,250,640

Experience Loss 04/01 /2019 1,418,878 11 169,720

Change in Assumptions 04/01 /2020 3,818,837 12 429,717

Experience Loss 04/01 /2020 6,185,474 12 696,024

Experience Loss 04/01 /2022 629,443 14 63,885

Experience Loss 04/01 /2023 4,683,095 15 454,891

Total $35,470,259 $6,736,487
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Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan Amendment 04/01 /2010 $95,262 2 $49,018

Experience Gain 04/01 /2010 1,820,697 2 936,864

Plan Amendment 04/01 /2011 1,134,735 3 400,486

Plan Amendment 04/01 /2012 602,055 4 163,913

Plan Amendment 04/01 /2013 27,016 5 6,050

Plan Amendment 04/01 /2014 908,528 6 174,302

Change in Assumptions 04/01 /2016 697,124 8 105,908

Change in Funding Method 04/01 /2017 208,020 4 56,635

Change in Assumptions 04/01 /2018 701,984 10 89,978

Experience Gain 04/01 /2018 3,336,395 10 427,650

Plan Amendment 04/01 /2020 14,671 12 1,651

Experience Gain 04/01 /2021 10,339,189 13 1,101,807

Total $19,885,676 $3,514,262
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Exhibit G : Maximum deductible contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below. "Current
liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date. This limit is

significantly higher than the current contribution level.

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non-deductible amount up to the ERISA full-funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

Item Amount

1. Current liability for maximum deductible contribution, projected to the end of the Plan Year $128,190,931

2. 140% of current liability 179,467,304

3. Actuarial value of assets, projected to the end of the Plan Year 49,707,990

4. Maximum deductible contribution : 2 - 3 $129,759,314
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Exhibit H : Current Liability
The table below presents the current liability for the Plan Year beginning April 1, 2023.

Number of Current
Item* Participants Liability

Interest rate assumption 2.70%

Retired participants and beneficiaries receiving payments 847 $100,314,294

Inactive vested participants 247 27,504,637

Active participants

• Non -vested benefits 462,738

• Vested benefits 4,402,887

• Total active 100 $4,865,625

Total 1,194 $132,684,556

Item Amount

Expected increase in current liability due to benefits accruing during the Plan Year $329,247

Expected release from current liability for the Plan Year 8,302,165

Expected plan disbursements for the Plan Year, including administrative expenses of $600,000 8,902,165

Current value of assets $55,542,968

Percentage funded for Schedule MB 41.86%

* The actuarial assumptions used to calculate these values are shown in Exhibit K.
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Exhibit I : Actuarial present value of accumulated plan benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of April 1,
2022 and as of April 1, 2023. In addition, a reconciliation between the two dates follows.

Item April 1, 2022 April 1, 2023

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $77,333,966 $75,146,221

• Other vested benefits 20,259,875 19,115,855

• Total vested benefits $97,593,841 $94,262,076

Actuarial present value of non -vested accumulated plan benefits 119,259 149,539

Total actuarial present value of accumulated plan benefits $97,713,100 $94,411,615

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data -$1,201,660

Benefits paid
-7,730,690

Interest 5,630,865

Total -
$3,301,485
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Exhibit J : Statement of actuarial assumptions, methods and models

(Schedule MB, Line 6)

Mortality rates
Postretirement healthy: RP-2006 Blue Collar Healthy Annuitant Tables with generational projection using scale MP -2018.

Postretirement disabled: RP-2006 Disabled Retiree Tables with generational projection using scale MP-2018.

Preretirement: RP -2006 Blue Collar Employee Tables with generational projection using scale MP-2018.

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

mortality experience of the Plan as of the measurement date.

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

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future experience and

professional judgment. As part of the analysis, a comparison was made between the actual number of benefit-weighted deaths and
the projected number based on the assumption over the most recent 5 years.

Annuitant mortality rates*

Age Healthy Male Healthy Female Disabled Male Disabled Female

55 0.64% 0.42% 2.49% 1.50%

60 0.89% 0.66% 2.81% 1.95%

65 1.45% 1.06% 3.63% 2.53%

70 2.38% 1.70% 4.88% 3.43%

75 3.89% 2.75% 6.70% 4.91%

80 6.38% 4.54% 9.43% 7.26%

85 10.51% 7.80% 13.71% 10.85%

90 17.31% 13.38% 20.46% 15.86%

*
Mortality rates shown for base table.
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Termination rates

Rate (%) Withdrawal2 Rate (% ) by Years of Vesting Service

Age Mortality Malel Mortality Female' Disability Age Less than 2 2-4 5-9 10 or More

20 0.07 0.02 0.06 20 17.99 14.19 0.00 0.00

25 0.07 0.02 0.09 25 21.74 17.14 12.96 0.00

30 0.06 0.02 0.11 30 18.61 13.58 8.39 4.84

35 0.07 0.03 0.15 35 16.78 11.02 7.15 5.02

40 0.10 0.05 0.22 40 15.91 10.35 6.01 4.15

45 0.16 0.09 0.36 45 15.48 9.47 5.82 3.73

50 0.26 0.13 0.61 50 15.60 8.90 5.32 3.49

55 0.38 0.19 1.01 55 13.52 7.82 2.59 0.88

60 0.64 0.31 1.63 60 13.63 7.84 2.12 0.20

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the actual number of terminations
and the projected number based on the assumption over the most recent 5 years.

1 Mortality rates shown for base table.
2 Withdrawal rates do not apply at early retirement eligibility.
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Retirement rates active participants
Age Annual RetirementRates

55 25%

56 10%

57-60 5%

61 20%

62-64 25%

65-69 75%

70+ 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future experience and

professional judgment. As part of the analysis, a comparison was made between the actual number of retirements and the projected
number based on the assumption over the most recent 5 years.

Description of weighted average retirement age
Age 60.8, determined as follows : The weighted average retirement age for each participant is calculated as the sum of the product of
each potential current or future retirement age times the probability of surviving from current age to that age and then retiring at that

age, assuming no other decrements. The overall weighted retirement age is the average of the individual retirement ages based on
all the active participants included in this actuarial valuation.
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Retirement rates for inactive vested participants

Age Annual RetirementRates

55-60 5%

61-65 25%

66-69 15%

70 100%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future experience and

professional judgment. As part of the analysis, a comparison was made between the actual number of retirements and the projected
number based on the assumption over the most recent 5 years.

Future benefit accruals
1,650 hours per year per active.

The future benefit accruals were based on historical and current demographic data, adjusted to reflect estimated future experience
and professional judgment. As part of the analysis, a comparison was made between the assumed and the actual benefit accruals
over the most recent 5 years.

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

Definition of active participants
Active participants are defined as those with at least 350 hours in the most recent plan year and who have accumulated at least one

year of Vesting Credit, excluding those who have retired as of the valuation date.
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Exclusion of inactive vested participants
Inactive participants over age 79 are excluded from the valuation (two excluded in this valuation) .

The exclusion of inactive vested participants over age 79 was based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, the ages of new retirees from inactive vested status
were reviewed.

Percent married
50%

Age of spouse
Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit election
15% of future pensioners are assumed to elect the 75% Joint and Survivor Annuity with the pop-up provision, 15% are assumed to
elect the 50% Joint and Survivor Annuity with the pop-up provision, and the other 70% are assumed to elect the Life Annuity.

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the actual option
election patterns over the most recent 5 years.

Delayed retirement factors
Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive vested

participants who are assumed to commence receipt of benefits after attaining Normal Retirement Age qualify for delayed retirement
increases. For the valuation, the normal retirement benefit is increased by 9% each year for the first 9 years the retirement date is
after 62 and 18% per year thereafter.
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Net investment return
6.00%

The net investment return assumption is an estimate derived from historical data, current and recent market expectations, and

professional judgment. As part of the analysis, a building block approach was used that reflects inflation expectations and anticipated
risk premiums for each of the portfolio's asset classes as provided by Segal Marco Advisors, as well as the Plan's target asset
allocation.

Annual administrative expenses
$600,000, payable monthly (equivalent to $581,440 payable at the beginning of the year) .

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

Actuarial value of assets
At market value.

Actuarial cost method
Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrual Liability are calculated on an individual basis and are allocated

by service.

Benefits valued
Unless otherwise indicated, includes all benefits summarized in Exhibit K.

Current liability assumptions
Interest: 2.70%, within the permissible range prescribed under IRC Section 431 (c)(6 )(E ) .

Mortality : Mortality prescribed under IRS Regulations 1.431 (c)(6)- 1 and 1.430 (h)(3 )
- 1 (a )(2 ) : RP-2014 employee and annuitant

mortality tables, adjusted backward to the base year (2006) using scale MP-2014, projected forward to the valuation date, plus a
number of years that varies by age using scale MP-2021 (previously the MP-2020 scale was used) .
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Estimated rate of investment return
On actuarial value of assets (Schedule MB, line 6g) : -3.9%, for the Plan Year ending March 31, 2023

On current (market) value of assets (Schedule MB, line 6h) : -3.9%, for the Plan Year ending March 31, 2023

FSA contribution timing (Schedule MB, line 3a)
Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining agreements. The
interest credited in the FSA is therefore assumed to be equivalent to an October 1st contribution date.

Actuarial models
Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a
modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible Enrolled

Actuary.

Justification for change in actuarial assumptions (Schedule MB, line 11 )
For purposes of determining current liability, the current liability interest rate was changed from 2.20% to 2.70% due to a change in
the permissible range and recognizing that any rate within the permissible range satisfies the requirements of IRC Section
431 (c)(6 )(E ) and the mortality tables and mortality improvement scales were changed in accordance with IRS Regulations
1.431 (c)(6 )- 1 and 1.430 (h )(3 )-1.
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Exhibit K : Summary of Plan Provisions

(Schedule MB, Line 6)

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

Plan Year
April 1 through March 31

Pension Credit Year
April 1 through March 31

Plan status
Ongoing plan

Regular pension
• Age Requirement: 62

• Service Requirement: 5 years of Vesting Credit

• Amount : The monthly amount is the sum of :

a. The following amounts, depending on employment group, for each year of Pension Credit earned through 1960 : $56.50 for
Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite,

b. 5.00% of contributions received from April 1, 1960 through March 31, 2002,

c. 6.00% of the contributions received from April 1, 2002 through August 31, 2003,
d. 3.00% of the contributions received from September 1, 2003 through September 30, 2008,
e. 1.25% of the contributions received from October 1, 2008 through September 30, 2009 and

f. 1.00% of the contributions thereafter.

Contributions are only recognized in those Plan Years that the participant worked at least 350 hours in covered employment.
• Rehabilitation Plan contributions, including PPA '06 surcharges, do not count towards benefit accruals.
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Early retirement
• Age Requirement: 55

• Service Requirement: 5 years of Vesting Credit

• Amount : For benefits earned through September 30, 2009, regular pension accrued, or reduced by 2% for each year of age less
than 60 if not retiring from active service (age 62 if last worked before 1996 ) . For participants subject to the Default Schedule,
these benefits are actuarially reduced from Normal Retirement Age. Benefits earned after October 1, 2009 are actuarially reduced
from Normal Retirement Age.

Disability
• Age Requirement: None

• Service Requirement: 5 years of Disability Credit

• Other Requirement: Participant not subject to Default Schedule

• Amount : Regular pension accrued through September 30, 2009 is payable immediately. Benefits earned after October 1, 2009 are

payable as a Regular or Early Retirement Pension.

Vesting
• Age Requirement: None

• Service Requirement: 5 years of Vesting Credit

• Amount : Regular or early pension accrued

• Normal RetirementAge: 62

Prorata pension
This pension is available for a participant who has earned at least two years of Marine Carpenters Pension Credit and sufficient
credit with related pension plan to entitle that participant to a Marine Carpenters Pension.
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Spouse's pre -retirement death benefit
• Age Requirement: None

• Service Requirement: 5 years of Vesting Credit

• Amount : 50% of the benefit participant would have received had he or she retired the day before he or she died and elected the

joint and survivor option. If the participant died prior to eligibility for an early retirement pension, the spouse's benefit is deferred to
the date employee would have been age 55.

Post-retirement death benefit
Joint -and -Survivor : If married, pension benefits are paid in the form of a joint and survivor annuity unless this form is rejected by the

participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor coverage. If
not rejected and the spouse predeceases the participant, the benefit amount will subsequently be increased to the unreduced
amount payable had the joint and survivor coverage been rejected. If rejected, or if not married, benefits are payable for the life of the

participant without reduction, or in any other available optional form elected by the participant in an actuarially equivalent amount.

Additionally, for participants not subject to the Default Schedule at retirement, two extra monthly pension checks are payable at the
time of death of the participant for benefits earned through September 30, 2009.

Optional forms of benefits
• 50% joint-and-survivor annuity with pop-up provision ("QJSA")

• 75% joint-and-survivor annuity with pop-up provision

• Life annuity

Participation
An employee becomes a Participant on the first day of the month in which he or she first had contributions made on their behalf by a

Contributing Employer.
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I Section 3 : Certificate of Actuarial Valuation

Break-in -service rules

One-Year Break : A participant incurs a One-Year Break in Service if the participant fails to work at least 350 Hours of Service in a
Plan Year for any two consecutive Plan Years after April 1, 1960.

PermanentBreak : A nonvested participant incurs a Permanent Break in Service if the number of consecutive One-Year Breaks in

Service is at least five and equals or exceeds the number of full years of Vesting Credit previously accumulated. At this time, all
accumulated service and benefits are cancelled.

Service schedules

Vesting Credit: Based on the following table :

Hours Credited During Plan Year Years of Vesting Credit

Under 250 None

250-499 1/
4

500-749 /2

750- 869 3/4
870 or more 1

Disability Credit: A participant who works at least 350 hours in a Plan Year receives 1/
4 year of Disability Credit for each 350 hours

up to a maximum of one year for 1,400 hours or more.

Contribution rate
As of April 1, 2023, the credited contribution rates for benefit accruals ranged from $1.46 per hour to $5.17 per hour, with the most

prevalent rate being $1.72 per hour and the average rate being $2.17 per hour.

Changes in plan provisions
There were no changes in plan provisions reflected in this actuarial valuation.
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I
Section 4 : General Background
A summary of major developments in connection with the Fund's background and position is provided in this section.

Changes in Benefit Amounts

Value of Pension Credit

Effective Date Future Service*
Adjustment to

Existing
Year Month Past Service ( Y° of Contributions) Pensioners

1998 April $56.50/$72.13/$18.30 ( 1 ) 3.75%/3.00% (2)

1999 April 5.00%/3.00% (3) +5% (4 )

2000 April 5.00%/6.00%/3.00% (5 ) (6 )

2003 September 5.00%/6.00%/3.00% (7)

2008 October 5.00%/6.00%/3.00%/1.25% (8 )

2009 October 5.00%/6.00%/3.00%/1.25%/1.00% (9 )

* Benefits for each year of Pension Credit before April 1, 1990 are not less than :

Marine Carpenters Cargo Shoring Uniflite

Through 3/31 /1979 $56.50 $72.13 $18.30

4/1 /1979 through 3/31 /1990 $72.00 $87.38 $23.70
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ISection 4 : General Background

Footnotes
( 1 ) $56.50 for Marine Carpenters, $72.13 for Cargo Shoring, and $18.30 for Uniflite.

(2) The lower crediting factor applies for service after March 31, 2000 only.

(3) The lower crediting factor applies for service after March 31, 2002 only.

(4) Three supplemental one-time only payments granted.

(5) The lower crediting factor applies for service after March 31, 2005 only. The highest crediting factor applies for service from April 1, 2002 through March 31,
2005 only.

(6) Four supplemental one-time only payments granted.

(7) The lower crediting factor applies for service after August 31, 2003 only. The highest crediting factor applies for service from April 1, 2002 through August 31,
2003 only.

(8) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The
3.00% crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service after September 30, 2008.

(9) The 5.00% crediting factor applies for service through March 31, 2002. The 6.00% crediting factor applies from April 1, 2002 through August 31, 2003. The
3.00% crediting factor applies from September 1, 2003 through September 30, 2008. The 1.25% crediting factor applies for service from October 1, 2008 to
September 30, 2009. The 1.00% crediting factor applies for service after September 30, 2009.
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ISection 4 : General Background

Other Developments
Date Event

April 1, 1960 : Board of Trustees executed Trust Agreement.
April 1, 1985 : Plan amended to comply with the Retirement Equity Act of 1984.

April 1, 1999 : Plan asset method changed to smooth all realized and unrealized capital appreciation over a five-year period.
April 1, 2000 : The early retirement factors were lowered from 3% to 2% for each year of age less than 62 for participants not retiring

from active status, and from 2% to 0% for participants retiring from active status. Also, the plan was amended to

provide an additional pension check to pensioners upon death.

April 1, 2003 : The early retirement factors were enhanced for vested terminated participants who have worked since 1996 to be 2%
for each year the Participant is younger than 60.

October 1, 2008 : The Optional Pre-retirement Death Benefit was eliminated.

April 1, 2009 : The Plan was certified as Seriously Endangered (Yellow Zone) , but the Trustees elected to freeze the Plan's 2008
Green Zone status for 2009.

October 1, 2009 : For benefit accruals on and after October 1, 2009, the early retirement subsidy, the Three-Year Guarantee from the
life annuity and the Additional Death Benefit (under Plan Section 8.03) were eliminated. Also, those benefit accruals
will not be included for the Disability Benefit, but will be available at Normal or Early Retirement.

April 1, 2010 : Plan was first certified as Critical (Red Zone) .

November 12, 2010 : Trustees adopted a Rehabilitation Plan that includes a Default and two Alternative Schedules.
Trustees elected funding relief under PRA 2010, which includes an asset valuation method change, retroactively
effective April 1, 2009.

August 10, 2011 : Trustees adopted "simplified method" for withdrawal liability, pursuant to PBGC Technical Update 10-3, for
withdrawals occurring on and after April 1, 2012.
Trustees update Rehabilitation Plan.

August 16, 2012 : Trustees update Rehabilitation Plan.

May 15, 2013 : Trustees update Rehabilitation Plan.

February 16, 2015: Trustees update Rehabilitation Plan to delay emergence until April 1, 2042.

September 3, 2015 : Date of most recent determination letter from the IRS.

June 29, 2016 : Plan was first certified as Critical and Declining.

August 16, 2017 : Trustees update Rehabilitation Plan to forestall plan insolvency.
November 8, 2018 : Trustees update Rehabilitation Plan.

February 6, 2020 : Trustees update Rehabilitation Plan.

February 10, 2021 : Trustees update Rehabilitation Plan.

April 28, 2022 : Trustees update Rehabilitation Plan.

August 16, 2023 : Trustees update Rehabilitation Plan.
5863130v2/04706.001

Marine Carpenters Pension Trust Fund Actuarial Valuation as of April 1, 2023. EIN 94-6272731/PN 001 Segal 65



MARINE CARPENTERS PENSION FUND
NOVEMBER12, 2010

Rehabilitation Plan

Updated April 28, 2022

Introduction

The Pension Protection Act of 2006 ("PPA") , as amended by the Preservation of Access to Care
for Medicare Beneficiaries and Pension ReliefAct of2010 andthe MultiemployerPensionReform
Act of 2014 ("MPRA"), requires the Trustees of a multiemployer pension plan that has been
certified by the plan's actuary as being in critical status to develop a Rehabilitation Plan that is
intended to enable the plan to cease to be in critical status. The Rehabilitation Plan must be based
on reasonablyanticipated experienceand on reasonableactuarial assumptions. On June 29, 2010,
the Marine Carpenters Pension Fund ("Fund") was certifiedby its actuary to be in critical status
for the plan year beginning April 1, 2010. On November 12, 2010, the Trustees adopted a

Rehabilitation Plan. On August 10, 2011, August 16, 2012, May 15, 2013, February 16, 2015,
August 16, 2017,November 8, 2018, February 6, 2020, February 10, 2021, and April 28, 2022 the
Trustees updated the Rehabilitation Plan to reflect actual experience.

After reflecting experience from the 2021 actuarial valuation, the Plan is now expected to become
insolvent during the Plan Year beginning April 1, 2032.

At the October 10, 2014 meeting, the Board ofTrustees received a report from a sponsoring labor
organization and some of the contributing employers. That report advised that the updated
scheduled contribution increases needed for critical status emergence by April 1, 2022 wouldresult
in hours worked declining by 20% per year and eventual Plan insolvency. Based upon the report
and other information, the Board of Trustees determined that, based on reasonable actuarial

assumptions and upon exhaustion of all reasonable measures, the Plan could not reasonably be

expected to emerge from critical status by April 1, 2022. Under the updated Rehabilitation Plan
for February 16, 2015, the Plan was expected to emerge from critical status by April 1, 2042 and
to remain solvent indefinitely. Based on the Fund's adverse experience and continued decline in
employment since February 16, 2015, the Fund was certified by its actuary to be in critical and

declining status beginning April 1, 2016. The Default Schedule covers all active members as of
April 1, 2021. The total number of contributory hours has declined from approximately 490,000
in 2008 to approximately 165,000 in 2020.

This Rehabilitation Plan:

I. Specifies the rehabilitation period and the expected insolvency year;

2. Includes three schedules (Default Scheduleplus two Alternative Schedules ) ofbenefitchanges
and non-benefit contribution changes that will be provided to the bargaining parties, one of
which must be implemented as part of future collective bargaining agreements between local
unions and contributing employers entered into or renewed after July 29, 2010. Alternative
Schedule 2 was previously sunsetted with proper notice to the collective bargaining parties.
Alternative Schedule 2 was never adopted in any Collective Bargaining Agreement. No
Default Schedule Collective Bargaining Agreement renegotiated after this notice may adopt
updated Alternative Schedule 1. Only current Alternative Schedule 1 Collective Bargaining
Agreements may, upon expiration, adopt updated Alternative Schedule I. These same rules
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apply to Subscription Agreements and nothing prevents an employer and Union from agreeing
to implement the Default Schedule prior to the expiration of a Collective Bargaining
Agreement;

3. Provides annual standards for meeting the requirements of the Rehabilitation Plan and
describes how the Rehabilitation Plan will be updated from time to time; and

4. Describeshow the updated Default Schedule or Alternative Schedule 1 will be automatically
implemented if there is no agreement between the collective bargaining parties in a timely
manner.

Election of Pension Relief

Under the Preservation of Access for Care for Medicare Beneficiaries and Pension Relief Act of
2010 (Act), multiemployer plans that are certified by their actuaries to pass a "solvency test" may
elect to take advantage of "funding relief" granted in the form of certain changes made to the
minimum funding requirements.

In order for a plan to qualify for this formofrelief, its actuarymust certify that the plan is projected
to have sufficient funds to cover all benefit payments and expenses for the extendedfunding period
permitted under the law. Based on its actuary's report, the Marine Carpenters Pension Fund

qualified for the relief and the Board of Trustees elected on November 12, 2010 the following
forms ofrelief:

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the Act, the Plan will adjust the asset value
that is used for fundingpurposes to recognize the 2008 losses over a ten-year period and make
other adjustmentsto smooth out the immediate effect on the assets, rather than using the Plan's

regular smoothing policy, whichcalls for the recognition ofsuch losses over a five-year period.

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) ofthe PRA, for the Plan Years beginning April
1, 2009 and April 1, 2010, the actuarial value of assets will be no more than 130% of the fair
market value ofassets.

These forms of funding relief were taken into account in developing the Rehabilitation Plan
described in this document. The determination of critical status by the actuary, the election of
funding relief by the Board of Trustees and the adoption of this Rehabilitation Plan means that
until the Plan is no longer in critical status, the Plan cannotbe amended to increase benefits unless
thereare new contributions not required by the Rehabilitation Plan to pay for the increased benefits
and the actuary certifies these additional contributions are sufficient to pay for thebenefit increase.
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Rehabilitation Period and Expected InsolvencyYear

The Trustees also determined, based on information about the expiration of the current collective
bargainingagreements, that the Rehabilitation Period will begin on April 1, 2012 and end on April
1, 2022. The Fund is not expected to emerge from critical status and is expected to become
insolvent during the Plan Year beginning April 1, 2032, based on reasonable assumptions and

implementation of this Rehabilitation Plan.

Rehabilitation Plan Remedies and Schedules

Schedules

Based on the Plan Actuary's projections, the Rehabilitation Plan must contain Schedules of Plan

changes and/or contribution rate changes that are designed to enable the Plan to emerge from
Critical Status or to forestall plan insolvency. Pursuant to the PPA as amended, a Rehabilitation
Plan must include a proposed "Default Schedule" that identifies the necessary reductions in the
amount of future benefit accruals and reductions in adjustable benefits necessary to achieve the
applicable benchmarks, assuming no collective bargaining agreement increases contributions to
the Plan (other than contributions necessary to achieve the benchmark) after amendments have
reduced benefits to the maximum extent permitted by law. This Schedulehas been prepared and
is set forth below in the Default Schedule of this Rehabilitation Plan.

As noted above, Alternative Schedule 2 has been sunsetted and is no longer available for
bargaining agreements and subscription agreements entered into after the issuance of this update.

Implementation ofRemedies andSchedules

The currentmonthly benefitsofpensioners and beneficiaries whose annuity starting dates are prior
to July 29, 2010 are not subject to reduction under this Rehabilitation Plan, unlesspart ofa benefit
suspension under MPRA. Benefits for other participants are determined as follows :

All participants who terminatedor will terminate covered employment prior to becoming covered
by a Schedule in the Collective Bargaining process, and not in pay status as ofJuly 29, 2010, shall
have their benefits determined based on the benefit changes described under the applicable
Schedule upon implementation of the applicable Scheduleby their last former bargaining unit in
the last Plan Year in which they accrued benefits under the Plan. To the extent provided under the
implemented Schedule, the benefits of a Participant who commenced benefits under the current
Plan on or after July 29, 2010, shall, to the extent required by the applicable Schedule, see their
benefits reduced in accord with the applicable Schedule. These provisions shall take effect on the
later of the date the applicable Schedule is implemented for the Participant's former bargaining
unit or the date that benefits can be eliminated allowing for legally required advancednotice.

The Default Schedule is implemented upon adoption by the Collective Bargaining Parties as the
applicable Schedule for a particular bargaining unit. However, should the bargaining parties fail
to elect any Schedule within 180 days following the expiration date of a Collective Bargaining
Agreement in effect as of December 21, 2010, the Board of Trustees are required by law to
unilaterally implement the Default Schedule for that particular bargaining unit. When a Collective
Bargaining Agreement already subject to a Schedule expires, if the collective bargaining parties
do not adopt an appropriate updated Schedule within 180 days, the Board of Trustees shall
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unilaterally implement the appropriate updated Schedule in accord with Section 107 of the

MultiemployerPension Reform Act of2014.

For non-bargaining unit employees employed by employers who also contribute on behalf of
bargaining unit employees,the Schedule and implementation date is the same as the Schedule and
first implementation date for that employer's bargaining unit employees.For non-bargaining unit
employees not employed by an employer that contributes pursuant to a collective bargaining
agreement, their implementation date is the earlier of the employer's adoption of a Schedule or
180 days from April 1, 2018.

Special Rules for Application ofBenefit Reductions

No collective bargaining agreement ever adopted Alternative Schedule 2. For current collective

bargaining agreements that adopted Alternative Schedule 1, retirements after this and any other

required legal notice and prior to the adoption of the Default Schedule, shall be calculated under
Alternative Schedule 1 and retirements after adoption of the Default Schedule shall have all
benefits calculated under the Default Schedule.

Benefits of a beneficiary or alternative payee with respect to a Participant or Retiree shall be
determined based upon the Schedule applicable to the benefits of the Participant or Retiree to
whom they relate.

Automatic ImplementationofDefault Schedule

If a collective bargaining agreement providing for contributions under the Plan that was in effect
on December 21, 2010 expires, and the bargaining parties fail to adopt an agreement with terms
consistent with any of those schedules, the Default Schedule will be imposed, and the benefits

adjustedaccordingly, 180 days after the date on which the collective bargaining agreement expires.

Pro-rataPension Reciprocityandother issuesunder the RehabilitationPlan and Critical Status
Determination

Some individuals who never become vested in benefits under this Plan may be entitled to a pro-

rata Pension from this Plan due to pro-rata Reciprocity Agreements. The pro-rata Pension ofsuch

a non-vested individual shall be calculated and paid pursuant to the Default Schedule.

In the event that a particular Schedule is implemented for an employer, and then that employer, in
a subsequent negotiation, bargains a different Schedule, the Trustees may develop a revised
contribution Schedule for that particular situation.

Rules durin2 the RehabilitationPeriod andAdoption ofthe RehabilitationPlan

On and after July 29, 2010, the Board of Trustees may not accept a Collective Bargaining
Agreement or Participation Agreement that provides for : (a) lower contributions based on the rate
as ofJuly 29, 2010 for any Participants; (b) a suspension ofcontributions with respectto anyperiod
of service; or (c) any new direct or indirect exclusion ofyounger or newly hired employees from

plan participation. During the Plan adoption period, the Trusteesmay not amend the Plan in any
way that increases Plan liabilities by reason ofan increase in benefits, change in accruals, or change
in the vesting rate, unless the amendmentis necessary to maintain the Plan's qualifiedstatus.
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The Plan may not be amended to increase benefits, including future benefit accruals, unless the
PlanActuary certifies that the benefit increase is consistent with the Rehabilitation Plan and is paid
for out of contributions not required by the Rehabilitation Plan to meet the applicable benchmark.

Annual Standardsfor Meeting the Rehabilitation Requirements

Based on reasonable assumptions, the Fund is expected to become insolvent during the Plan Year

beginning April 1, 2032. The Trustees recognize the possibility that actual experience could be
less favorable than the reasonable assumptions. Therefore, the Trustees are establishing the
attached annual standards to reflect possible actuarial losses and still keep the Fund on target to
become insolvent by the expected insolvency year.

Annual Updating ofRehabilitation Plan

Each year the Plan's Actuary will review and certify the status of the Plan under the PPA funding
rules and whether the Plan is or is not making the scheduled progress toward the requirements of
the Rehabilitation Plan. To that end, the chart below provides the projected market value of assets
for each year until the projected insolvency year.

If the Board of Trustees determines that it is necessary in light ofupdated information, they will
revise the Rehabilitation Plan and the schedules recommended under it. Notwithstanding
subsequent changes in contribution schedules, a schedule of contribution rates provided by the
Board of Trustees and relied upon by the bargaining parties in negotiating.a collectivebargaining
agreement shall remain in effect for the duration ofthat collective bargaining agreement. However,
a collective bargaining agreement that is renewedor extendedwill need to include terms consistent
with one ofthe Schedules in effect at the time of the renewal or extension.A failure to adopt such
an updated Schedule would require the Board of Trustees to unilaterally implement the updated
Default Schedule or updated Alternative Schedule 180 days subsequent to the expiration of a

Collective Bargaining Agreement containing a Schedule.
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Annual Standards

Projected MarketValue of

Plan Year Beginning 4/1
Assets at Beginning of Plan

Year
(in $Millions)

2021 $35

2022 $30

2023 $25

2024 $20

2025 $15

2026 $5

2027 $1

2028 $0

Other Issues

In the event that a particular Scheduleis implemented for an employer, and then anotherSchedule
is bargained as part of a subsequent negotiation, the Trustees may develop a revised contribution
schedule for that particular situation.

Benefit changes will become effective pursuant to the terms of the Rehabilitation Plan as soon as

legally permissible after the Rehabilitation Plan Schedule is adopted or implemented and those
benefit changes are expectedto be permanent as required by the PPA.

The Trustees, as part of the Rehabilitation Plan, stand ready to consider any and all potential
mergers with appropriate regional Carpenterplans.

By motionduly adopted, the Board ofTrusteesofthe Marine Carpenters PensionFund, on the 28th

day ofApril 2022, hereby adopts this updatedRehabilitation Plan.

) ?ykz,,,le ee,,J—
Chairman Co-Chairman
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DEFAULTSCHEDULE
Benefit Changes

a

> The disabilitybenefit is eliminated for any participants who are not in pay status as a disabled

participant as ofJuly 29, 2010.

> The three -year guarantee period is eliminated with respect to benefits not in pay status as of
July 29, 2010.

> The current early retirement pension formula for benefits accruedprior to October 1, 2009 will
now reflect an adjustment on a true actuarial equivalent basis (as shown in the attached table
on page 13) as ofJuly 29, 2010.

> The additional death benefit under Plan Section 8.03 is eliminated.

> The only forms of benefit payment available to a retiring participant commencing receipt of
benefits on or after July 29, 2010 shall be a single life annuity with no guarantee period, the
50% Husband-and-Wife Pension, and the 75% Husband-and-Wife Pension. The reduction
factors for the Husband-and-Wife payment forms will be adjusted so as to be actuarially
equivalent to a single life annuity with no guarantee period, but will in no event produce a

monthly benefit amount that is greater than under the prior Plan provisions.

Contributions

Beginning April 2015, for March 2015 hours, employer contribution rate levels shall increase 3.0%

annually, compounded for 5 years, then 5.0% annually, compounded for the next 4 years. For
CBAs first expiring under this schedule, the first increase shall be the amount shown in the

following chart containing the date ofratification:

Time Period Required Contribution Level*
Thru 3/31/2012 21.3%

4/ 1/2012 -
3 /31/2013 47.1%

4/ 1 /2013 - 3/31/2014 76.0%

4/ 1/2014 - 3/31/2015 113.5%

4/1/2015 - 3/31/2016 119.9%

4/ 1/2016 - 3/31/2017 126.5%

4/ 1/2017 - 3/31/2018 133.3%

4/ 1 /2018 - 3/31/2019 140.2%

4/ 1/2019 - 3/31/2020 147.5%

4/ 1/2020 - 3/31/2021 159.8%

4/ 1/2021 -
3 /31/2022 172.8%

4/1/2022 -
3/31/2023 186.5%

4/ 1 /2023 and thereafter 200.8%
* Shown as a percentage ofcontribution rate required under collective bargainingagreement in

effectJuly 29, 2010 (excluding any surcharge payable in accordance with the Pension Protection
Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payableby the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.
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If an existing agreement calls for different rates for apprentices or other classifications ,,than lie
journeyman rates specified above, proportional off-benefit contribution increases will be required.
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ALTERNATIVE SCHEDULE 1

LimitedAvailabilityof Schedule

No Default Schedule Collective Bargaining Agreement renegotiated after this notice may adopt
updatedlAlternative Schedule 1, Only Alternative Schedule 1 Collective Bargaining Agreements
may upon expiration adopt an updated Alternative Schedule 1. The same rules apply to

SubscriptionAgreements.

Benefit Changes

Benefit accruals under a Collective Bargaining Agreement after this Schedule is implemented shall
be determineddisregarding any contribution increases specifically required under this Schedule.

Except for the foregoing no other benefit accrual changes or reductions are provided for under this
Schedule.

Contributions

•

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.5% annually, compounded, for 5 years. For CBAs first expiring under this Schedule, the first
increase shall be the amount shown in the following chart containing the date ofratification:

Time Period Required ContributionLevel*
Thru 3/31/2012 25.9%

4/ 1 /2012 - 3/31/2013 58.5%

4/1/2013 -
3/31/2014 90.5%

4/1/2014 -
3 /31/2015 131.5%

4/1/2015 -
3/31 /2016 181.3%

4/ 1 /2016 - 3/31 /2017 241.7%

4/1 /2017 - 3/31/2018 315.2%

4/1/2018 and thereafter 404.5%
- , .

* Shown as a
,

collective bargainingagreementpercentage ofcontribution rate requiredunder
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

•

,

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to
improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be required.
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fALTERNATIVE SCHEDULE 2

Non-Availability ofSchedule , , : : - ' • . ' " :.

. no., event!. may,Ahis ;Sehedule be adoptedlpyahe dcollective bargaining parties, in ,a,. collective

bargaining agreementnegotiated.on or -after receipt of the,February,201,5
-
Updated Rehabilitation

As : ofsFebruary fr6, 20153fno'Collective -:Bargaining Agreement had-ever adopted this
Schedule. -

, :
,7 - t-

Benefit Changes . .

'

D." The current Early Retirement Pension formula for benefits accruedprior to October 1 i 2069
. will now have an - adjustment schedule (as shown in the attached table, on page - 13) as ofJuly

29, 2010: . . . .

'
,

•

Worktest Requirements
' -

. . r : 1

.
. _

A participant who has not commencedreceipt ofbenefits prior to July 29, 2010 shall have his or
her benefits calculated under the Default Scheduleupon implementation unless : ••• ••

- - . ,
. • •

.

.p.articipant
. .

works'aminlintlin.of350 hours in a Plan Year)=: The imniediately prior to retirement
(April 1°,

'

through March
-

31 ) in Cdv'ered
•

Ernpfojirrient Under a .c611"ed&e Bargaining
.

Agreement that includes Alternative Schedule 2 subject to the conditions described in the'
section Other IssueiOr;‘

- ' - - '
5

,;,, , : -
.

I •
,

D The Participant worked a minimumof350 hours in Covered Employment during the April 1,
2009 through March 31, 2010 Plan year for an employer that adopts Alternative Schedule 2

prior to the Participant's commencementofbenefits. ,

Contributions
. . • .

Beginning April 2014, for March -2014 hours, employer contribution rate. levels shall increase
21.4% annually compounded, for seven years. For CBAs first expiring under this Schedule, the
first increase shall be the amount shown .in the following chart containing the date ofratification:

•

Time Period Required ContributionLevel*
'

,Thru 3/31/2012
-

23.9%

4/1/2012 - 3/31 /2013
'

53.5%.

4/1 /2013 - 3/31 /2014
.

84.2°4' t•

4/1/2014 - 3/31 /2015
-

123.6%

4/1 /2015 -
3/31 /2016 171.5%

4/1/2016 - 3/31 /2017 229.6%

4/1/2017 - 3/31 /2018 300.1%

4/1/2018 - 3/31 /2019 385.8%

4/1/2019 - 3/31 /2020 489.7%

4/1/2020 - 3/31 /2021 615.9%
I

* Shown as a percentage ofcontributionrate requiredunder collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .
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All additional contributions pursuant to this Scheduleover the amountsrequiredtindercollective
bargaining .agreements in effeet as of July 29, - 20101,-shall: be disregarded; for iitlitioses of
determining participants' aC

-Crued benefits-
Accrued benefit s 'are iñ the. 'no fashion based upon

amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the eniployer. These Contributions shall be utilized solely to

Conditionof the Plan and shall
, • ,,.•. . L

-- -

improve the funding result m no benefit, accruals whatsoever
_ _ _ ; . - : .•

If an
, . •

existing 'agreement calls for different rates for apprentices or other classifications than the

journeyman iates specified above, proportional off-benefit contribution increases will be required.

-

;
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. , , EARLY RETIREMENTADJUSTMENT FACTORS - ON.BENEFITSACCR1UED,.•

. • PRIORTO _OCTOBER 1,; 2009INDER CURRENT PLAN, DEFAULT•SCHEDULE,, _

, , . _ ;.• ; AND ALTERNATIVE scigpx.j.,E, pip Z., •
,

, , •• •
: . ;

• : • • , ;EV . ; .
- - '

7
• •
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Worked at least 350 hours under this Plan-Or RelatedPlan m Plan Year of or -

, ' r • Date' Le.
.

Immediately PrecedingAnnuity Starting
.•

Alternative Alternative
• •

„A
-• - • ,o -

.1"0(' ; '•
CurrentPlan Defank Seheduli. Schedule IT

• , - ' - - -r I! :

:00i;
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'
62 100.0%'' 100.0%

- •
- 100

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 100.0% 76.47% 100.0% 88.24%

58 100.0% 70.24% 100.0% 85.12%

57 100.0% 64.64% 100.0% 82.32%
56 100.0% 59.60% 100.0% 79.80%

55 100.0% 55.05% 100.0% 77.53%

_

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT 1996 AND LATER

Did not work at least 350 hours under this Plan or RelatedPlan
in Plan Year ofor Immediately PrecedingAnnuity Starting Date,

but at least 350 hours in a Plan Year on or after 1996
Alternative Alternative

Eig2 CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%
59 98.0% 76.47% 98.0% 87.24%

58 96.0% 70.24% 96.0% 83.12%

57 94.0% 64.64% 94.0% 79.32%

56 92.0% 59.60% 92.0% 75.80%

55 90.0% 55.05% 90.0% 72.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT BEFORE 1996

Did not work at least 350 hours under this Plan
•or RelatedPlan in Plan Year on or after 1996

Alternative Alternative
Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 98.0% 91.23% 98.0% 94.62%

60 96.0% 83.43% 96.0% 89.72%

59 94.0% 76.47% 94.0% 85.24%

58 92.0% 70.24% 92.0% 81.12%

57 90.0% 64.64% 90.0% 77.32%

56 88.0% 59.60% 88.0% 73.80%

55 86.0% 55.05% 86.0% 70.53%
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MARINE CARPENTERS PENSION FUND
NOVEMBER 12, 2010

Rehabilitation Plan

Updated February 10, 2021

Introduction

The Pension Protection Act of 2006 ("PPA"), as amended by the PreservationofAccess to Care
for Medicare Beneficiaries and Pension Relief Act of 2010 and the Multiemployer Pension
Reform Act of 2014 ("MPRA" ) , requires the Trustees of a multiemployer pension plan that has
been certified by the plan's actuary as being in critical status to develop a Rehabilitation Plan
that is intended to enable the plan to cease to be in critical status. The Rehabilitation Plan must
be based on reasonably anticipated experienceand on reasonable actuarial assumptions. On June

29, 2010, the Marine Carpenters Pension Fund ("Fund") was certified by its actuary to be in
critical status for the plan year beginning April 1, 2010. On November 12, 2010, the Trustees

adopted a Rehabilitation Plan. On August 10, 2011, August 16, 2012, May 15, 2013, February
16, 2015, August 16, 2017, November 8, 2018, February 6, 2020, and February 10, 2021 the
Trustees updatedthe Rehabilitation Plan to reflect actual experience.

After reflecting more recent experience in 2021, the Plan is now expected to become insolvent

during the Plan Year beginning April 1, 2027. In addition, the annual standards were updated for
recognize the earlier projected insolvency.

At the October 10, 2014 meeting, the Board of Trustees received a report from a sponsoring
labor organization and some of the contributing employers. That report advised that the updated
scheduled contribution increases needed for critical status emergence by April 1, 2022 would
result in hours worked declining by 20% per year and eventual Plan insolvency. Based upon the

report and other information, the Board of Trustees determined that, based on reasonable
actuarial assumptions and upon exhaustion of all reasonable measures, the Plan could not

reasonably be expected to emerge from critical status by April 1, 2022. Under the updated
Rehabilitation Plan for February 16, 2015, the Plan was expected to emerge from critical status

by April 1, 2042 and to remain solvent indefinitely. Based on the Fund's adverse experienceand
continued decline in employment since February 16, 2015, the Fund was certified by its actuary
to be in critical and declining status beginning April 1, 2016. The Default Schedule covers all
active members as of April 1, 2020. The total number of contributory hours has declined from

approximately 490,000 in 2008 to approximately 135,000 in 2019.

This Rehabilitation Plan:

1. Specifies the rehabilitation period and the expected insolvency year;

2. Includes three schedules (Default Schedule plus two Alternative Schedules ) of benefit

changes and non-benefit contribution changes that will be provided to the bargaining parties,
one of which must be implemented as part of future collective bargaining agreements
between local unions and contributing employers entered into or renewedafter July 29, 2010.
Alternative Schedule 2 was previously sunsetted with proper notice to the collective

bargaining parties. Alternative Schedule 2 was never adopted in any Collective Bargaining
Agreement. No Default Schedule Collective Bargaining Agreement renegotiated after this
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notice may adopt updated Alternative Schedule 1. Only current Alternative Schedule 1

Collective Bargaining Agreementsmay, upon expiration, adopt updatedAlternative Schedule
1. These same rules apply to Subscription Agreements and nothing prevents an employer
and Union from agreeing to implement the Default Schedule prior to the expiration of a

Collective Bargaining Agreement;

3. Provides annual standards for meeting the requirements of the Rehabilitation Plan and
describes how the Rehabilitation Plan will be updated from time to time; and

4. Describeshow the updated Default Schedule or Alternative Schedule 1 will be automatically
implemented if there is no agreement between the collective bargaining parties in a timely
manner.

Election of Pension Relief

Under the Preservation of Access for Care for Medicare Beneficiaries and Pension Relief Act of
2010 (Act), multiemployer plans that are certified by their actuaries to pass a "solvency test"

may elect to take advantage of "funding relief' granted in the form of certain changes made to
the minimum funding requirements.

In order for a plan to qualify for this form of relief, its actuary must certify that the plan is

projected to have sufficient funds to cover all benefit payments and expenses for the extended

funding period permitted under the law. Based on its actuary's report, the Marine Carpenters
Pension Fund qualified for the relief and the Board of Trustees elected on November 12, 2010
the following forms of relief:

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the Act, the Plan will adjust the asset value
that is used for funding purposes to recognize the 2008 losses over a ten-year period and
make other adjustments to smooth out the immediate effect on the assets, rather than using
the Plan's regular smoothing policy, which calls for the recognition of such losses over a

five-year period.

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the PRA, for the Plan Years beginning
April 1, 2009 and April 1, 2010, the actuarial value of assets will be no more than 130% of
the fair market value of assets.

These forms of funding relief were taken into account in developing the Rehabilitation Plan
described in this document. The determination of critical status by the actuary, the election of
funding relief by the Board of Trustees and the adoption of this Rehabilitation Plan means that
until the Plan is no longer in critical status, the Plan cannot be amended to increase benefits
unless there are new contributions not required by the Rehabilitation Plan to pay for the
increased benefits and the actuary certifies these additional contributions are sufficient to pay for
the benefit increase.
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Rehabilitation Period and Expected InsolvencyYear

The Trustees also determined, based on information about the expiration of the current collective

bargaining agreements, that the Rehabilitation Period will begin on April 1, 2012 and end on

April 1, 2022. The Fund is not expected to emerge from critical status and is expected to become
insolvent during the Plan Year beginning April 1, 2027, based on reasonable assumptions and

implementation of this Rehabilitation Plan.

Rehabilitation Plan Remedies and Schedules

Schedules

Based on the Plan Actuary'sprojections, the Rehabilitation Plan must contain Schedules ofPlan

changes and/or contribution rate changes that are designed to enable the Plan to emerge from
Critical Status or to forestall plan insolvency. Pursuant to the PPA as amended, a Rehabilitation
Plan must include a proposed "Default Schedule" that identifies the necessary reductions in the
amount of future benefit accruals and reductions in adjustable benefits necessary to achieve the

applicable benchmarks, assuming no collective bargaining agreement increases contributions to
the Plan (other than contributions necessary to achieve the benchmark) after amendments have
reduced benefits to the maximum extent permitted by law. This Schedule has been prepared and
is set forth below in the Default Schedule of this Rehabilitation Plan.

As noted above, Alternative Schedule 2 has been sunsetted and is no longer available for
bargaining agreements and subscription agreements entered into after the issuance of this update.

ImplementationofRemediesandSchedules

The current monthly benefits of pensioners and beneficiaries whose annuity starting dates are

prior to July 29, 2010 are not subject to reduction under this Rehabilitation Plan, unless part of a

benefit suspension under MPRA. Benefits for other participants are determined as follows:

All participants who terminated or will terminate covered employment prior to becoming
covered by a Schedule in the Collective Bargaining process, and not in pay status as of July 29,
2010, shall have their benefits determined based on the benefit changes described under the

applicable Schedule upon implementation of the applicable Schedule by their last former

bargaining unit in the last Plan Year in which they accrued benefits under the Plan. To the extent

provided under the implemented Schedule, the benefits ofa Participant who commencedbenefits
under the current Plan on or after July 29, 2010, shall, to the extent required by the applicable
Schedule, see their benefits reduced in accord with the applicable Schedule. These provisions
shall take effect on the later of the date the applicable Schedule is implemented for the

Participant's former bargaining unit or the date that benefits can be eliminated allowing for
legally required advanced notice.

The Default Schedule is implemented upon adoption by the Collective Bargaining Parties as the

applicable Schedule for a particular bargaining unit. However, should the bargaining parties fail
to elect any Schedule within 180 days following the expiration date of a Collective Bargaining
Agreement in effect as of December 21, 2010, the Board of Trustees are required by law to

unilaterally implement the Default Schedule for that particular bargaining unit. When a

Collective Bargaining Agreement already subject to a Schedule expires, if the collective

bargaining parties do not adopt an appropriate updated Schedule within 180 days, the Board of
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Trustees shall unilaterally implement the appropriate updated Schedule in accord with Section
107 of the MultiemployerPension Reform Act of 2014.

For non-bargaining unit employees employed by employers who also contribute on behalf of
bargaining unit employees, the Schedule and implementation date is the same as the Schedule
and first implementation date for that employer's bargaining unit employees. For non-bargaining
unit employees not employed by an employer that contributes pursuant to a collective bargaining
agreement, their implementation date is the earlier of the employer's adoption of a Schedule or
180 days from April 1, 2018.

Special Rules for Application ofBenefitReductions

No collective bargaining agreement ever adopted Alternative Schedule 2. For current collective

bargaining agreements that adopted Alternative Schedule 1, retirements after this and any other

required legal notice and prior to the adoption of the Default Schedule, shall be calculated under
Alternative Schedule 1 and retirements after adoption of the Default Schedule shall have all
benefits calculated under the Default Schedule.

Benefits of a beneficiary or alternative payee with respect to a Participant or Retiree shall be
determined based upon the Schedule applicable to the benefits of the Participant or Retiree to
whom they relate.

Automatic Implementation ofDefault Schedule

If a collective bargaining agreement providing for contributions under the Plan that was in effect
on December 21, 2010 expires, and the bargaining parties fail to adopt an agreement with terms
consistent with any of those schedules, the Default Schedule will be imposed, and the benefits

adjusted accordingly, 180 days after the date on which the collective bargaining agreement
expires.

Pro-rata Pension Reciprocity and other issues under the Rehabilitation Plan and Critical
Status Determination

Some individuals who never become vested in benefits under this Plan may be entitled to a pro-

rata Pension from this Plan due to pro-rata Reciprocity Agreements. The pro-rata Pension of
such a non-vested individual shall be calculated and paid pursuant to the Default Schedule.

In the event that a particular Schedule is implemented for an employer, and then that employer,
in a subsequent negotiation, bargains a different Schedule, the Trustees may develop a revised
contribution Schedule for that particular situation.

Rules durin2 the RehabilitationPeriodandAdoptionofthe RehabilitationPlan

On and after July 29, 2010, the Board of Trustees may not accept a Collective Bargaining
Agreement or Participation Agreement that provides for : (a) lower contributions based on the
rate as ofJuly 29, 2010 for any Participants; (b) a suspension ofcontributions with respect to any
period of service; or (c) any new direct or indirect exclusion of younger or newly hired

employees from plan participation. During the Plan adoption period, the Trustees may not amend
the Plan in any way that increases Plan liabilities by reason of an increase in benefits, change in
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accruals, or change in the vesting rate, unless the amendment is necessary to maintain the Plan's

qualified status.

The Plan may not be amended to increase benefits, including future benefit accruals, unless the
Plan Actuary certifies that the benefit increase is consistent with the Rehabilitation Plan and is

paid for out of contributions not required by the Rehabilitation Plan to meet the applicable
benchmark.

Annual Standards for Meeting the RehabilitationRequirements

Based on reasonable assumptions, the Fund is expected to become insolvent during the Plan
Year beginning April 1, 2027. The Trustees recognize the possibility that actual experiencecould
be less favorable than the reasonable assumptions. Therefore, the Trustees are establishing the
attached annual standards to reflect possible actuarial losses and still keep the Fund on target to
become insolvent by the expected insolvency year.

Annual Updating of Rehabilitation Plan

Each year the Plan's Actuary will review and certify the status of the Plan under the PPA

funding rules and whether the Plan is or is not making the scheduled progress toward the

requirements of the Rehabilitation Plan. To that end, the chart below provides the projected
market value of assets for each year until the projected insolvency year.

If the Board ofTrustees determines that it is necessary in light ofupdated information, they will
revise the Rehabilitation Plan and the schedules recommended under it. Notwithstanding
subsequent changes in contribution schedules, a schedule of contribution rates provided by the
Board ofTrustees and relied upon by the bargaining parties in negotiating a collective bargaining
agreement shall remain in effect for the duration of that collective bargaining agreement.
However, a collective bargaining agreement that is renewed or extended will need to include
terms consistent with one of the Schedules in effect at the time of the renewal or extension. A
failure to adopt such an updated Schedule would require the Board of Trustees to unilaterally
implement the updated Default Schedule or updated Alternative Schedule 180 days subsequent
to the expiration of a Collective Bargaining Agreement containing a Schedule.
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Annual Standards

Projected Market Value of

Plan Year Beginning 4/1
Assets at Beginning of Plan

Year
(in $Millions)

2021 $35

2022 $30

2023 $25

2024 $20

2025 $15

2026 $5

2027 $1

2028 $0

Other Issues

In the event that a particular Schedule is implemented for an employer, and then another
Schedule is bargained as part of a subsequent negotiation, the Trustees may develop a revised
contribution schedule for that particular situation.

Benefit changes will become effective pursuant to the terms of the Rehabilitation Plan as soon as

legally permissible after the Rehabilitation Plan Schedule is adopted or implemented and those
benefit changes are expected to be permanent as required by the PPA.

The Trustees, as part of the Rehabilitation Plan, stand ready to consider any and all potential
mergers with appropriate regional Carpenterplans.

By motion duly adopted, the Board of Trustees of the Marine Carpenters Pension Fund, on the
10th day of February 2021, hereby adopts this updated Rehabilitation Plan.

Michael P. Curtin
2021.02.19
13 : 07 : 19-0800' 2- 1 9-202 1

Chairman Co-Chairman
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DEFAULTSCHEDULE
Benefit es

> The disability benefit is eliminated for any participants who are not in pay status as a

disabled participant as ofJuly 29, 2010.

> The three-year guarantee period is eliminated with respect to benefits not in pay status as of
July 29, 2010.

> The current early retirement pension formula for benefits accrued prior to October 1, 2009
will now reflect an adjustment on a true actuarial equivalent basis (as shown in the attached
table on page 13) as ofJuly 29, 2010.

)=. The additional death benefit under Plan Section 8.03 is eliminated.

> The only forms of benefit payment available to a retiring participant commencing receipt of
benefits on or after July 29, 2010 shall be a single life annuity with no guarantee period, the
50% Husband-and-Wife Pension, and the 75% Husband-and-Wife Pension. The reduction
factors for the Husband-and-Wife payment forms will be adjusted so as to be actuarially
equivalent to a single life annuity with no guarantee period, but will in no event produce a

monthly benefit amount that is greater than under the prior Plan provisions.

Contributions

Beginning April 2015, for March 2015 hours, employer contribution rate levels shall increase
3.0% annually, compounded for 5 years, then 5.0% annually, compounded for the next 4 years.
For CBAs first expiring under this schedule, the first increase shall be the amount shown in the

following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31 /2012 21.3%

4/ 1 /2012 - 3 /31 /2013 47.1%

4/ 1 /2013 - 3 /31 /2014 76.0%

4/ 1 /2014 -
3 /31 /2015 113.5%

4/ 1 /2015 -
3 /31 /2016 119.9%

4/ 1 /2016 -
3 /31 /2017 126.5%

4/ 1 /2017 -
3 /31 /2018 133.3%

4/ 1 /2018 -
3 /31 /2019 140.2%

4/ 1 /2019 -
3 /31 /2020 147.5%

4/ 1 /2020 -
3 /31 /2021 159.8%

4/ 1 /2021 -
3 /31 /2022 172.8%

4/ 1 /2022 -
3 /31 /2023 186.5%

4/ 1 /2023 and thereafter 200.8%
* Shown as a percentage ofcontribution rate required under collective bargainingagreement in

effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.
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If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 1

LimitedAvailabilityof Schedule

No Default Schedule Collective Bargaining Agreement renegotiated after this notice may adopt
updated Alternative Schedule 1, Only Alternative Schedule 1 Collective Bargaining Agreements
may upon expiration adopt an updated Alternative Schedule 1. The same rules apply to

Subscription Agreements.

Benefit Chan2es

Benefit accruals under a Collective Bargaining Agreement after this Schedule is implemented
shall be determined disregarding any contribution increases specifically required under this
Schedule. Except for the foregoing no other benefit accrual changes or reductions are provided
for under this Schedule.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.5% annually, compounded, for 5 years. For CBAs first expiring under this Schedule, the first
increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31/2012 25.9%

4/ 1/2012 -
3/31/2013 58.5%

4/ 1/2013 -
3/31/2014 90.5%

4/ 1/2014 -
3/31/2015 131.5%

4/ 1/2015 -
3/31/2016 181.3%

4/ 1/2016 -
3/31/2017 241.7%

4/ 1/2017 -
3/31/2018 315.2%

4/ 1/2018 and thereafter 404.5%

* Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 2

Non-Availability of Schedule

In no event may this Schedule be adopted by the collective bargaining parties in a collective

bargaining agreement negotiated on or after receipt of the February 2015 Updated Rehabilitation
Plan. As of February 16, 2015 no Collective Bargaining Agreement had ever adopted this
Schedule.

Benefit Chan2es

• The current Early Retirement Pension formula for benefits accrued prior to October 1, 2009
will now have an adjustment schedule (as shown in the attached table on page 13) as of July
29, 2010.

Worktest Requirements

A participant who has not commencedreceipt ofbenefits prior to July 29, 2010 shall have his or
her benefits calculated under the Default Schedule upon implementation unless :

• The participant immediately prior to retirement works a minimum of 350 hours in a Plan
Year (April 1, through March 31 ) in Covered Employment under a Collective Bargaining
Agreement that includes Alternative Schedule 2 subject to the conditions described in the
section Other Issues or;

> The Participant worked a minimumof 350 hours in Covered Employment during the April 1,
2009 through March 31, 2010 Plan year for an employer that adopts Alternative Schedule 2

prior to the Participant's commencementof benefits.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.4% annually compounded, for seven years. For CBAs first expiring under this Schedule, the
first increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31/2012 23.9%

4/ 1/2012 -
3/31/2013 53.5%

4/ 1/2013 -
3/31/2014 84.2%

4/ 1/2014 -
3/31/2015 123.6%

4/ 1/2015 -
3/31/2016 171.5%

4/ 1/2016 -
3/31/2017 229.6%

4/ 1/2017 -
3/31/2018 300.1%

4/ 1/2018 -
3/31/2019 385.8%

4/ 1/2019 -
3/31/2020 489.7%

4/ 1/2020 —3/31/2021 615.9%

* Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .
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All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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EARLY RETIREMENT ADJUSTMENT FACTORS ON BENEFITS ACCRUED
PRIOR TO OCTOBER 1, 2009 UNDER CURRENT PLAN, DEFAULT SCHEDULE,

AND ALTERNATIVE SCHEDULES 1 AND 2

FOR ACTIVE EMPLOYEES
Worked at least 350 hours under this Plan or Related Plan in Plan Year ofor

Immediately Preceding AnnuityStarting Date
Alternative Alternative

Agt CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 100.0% 76.47% 100.0% 88.24%

58 100.0% 70.24% 100.0% 85.12%

57 100.0% 64.64% 100.0% 82.32%

56 100.0% 59.60% 100.0% 79.80%

55 100.0% 55.05% 100.0% 77.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT 1996 AND LATER

Did not work at least 350 hours under this Plan or Related Plan
in Plan Year of or Immediately Preceding AnnuityStarting Date,

but at least 350 hours in a Plan Year on or after 1996

Alternative Alternative
AgE CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 98.0% 76.47% 98.0% 87.24%

58 96.0% 70.24% 96.0% 83.12%

57 94.0% 64.64% 94.0% 79.32%

56 92.0% 59.60% 92.0% 75.80%

55 90.0% 55.05% 90.0% 72.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT BEFORE 1996

Did not work at least 350 hours under this Plan
or Related Plan in Plan Year on or after 1996

Alternative Alternative
Agt CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 98.0% 91.23% 98.0% 94.62%

60 96.0% 83.43% 96.0% 89.72%

59 94.0% 76.47% 94.0% 85.24%

58 92.0% 70.24% 92.0% 81.12%

57 90.0% 64.64% 90.0% 77.32%

56 88.0% 59.60% 88.0% 73.80%

55 86.0% 55.05% 86.0% 70.53%
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MARINE CARPENTERS PENSION FUND
NOVEMBER 12, 2010

Rehabilitation Plan

Updated February 6, 2020

Introduction

The Pension Protection Act of 2006 ("PPA"), as amended by the Preservation of Access to Care
for Medicare Beneficiaries and Pension Relief Act of 2010 and the Multiemployer Pension
Reform Act of 2014 ("MPRA"), requires the Trustees of a multiemployer pension plan that has
been certified by the plan's actuary as being in critical status to develop a Rehabilitation Plan
that is intended to enable the plan to cease to be in critical status. The Rehabilitation Plan must
be based on reasonably anticipated experienceand on reasonableactuarial assumptions.On June

29, 2010, the Marine Carpenters Pension Fund ("Fund") was certified by its actuary to be in
critical status for the plan year beginning April 1, 2010. On November 12, 2010, the Trustees

adopted a Rehabilitation Plan. On August 10, 2011, August 16, 2012, May 15, 2013, February
16, 2015, August 16, 2017 and November 8, 2018, the Trustees updated the Rehabilitation Plan
to reflect actual experience.

On February 6,
-
2020, the Trustees updated the Rehabilitation Plan, making no changes in

benefits, contributions or the projected insolvency date.

At the -October 10,
-2014-

meeting;the-
Board

-of Trustees-received -
a
-
repar from_

a sponsoring
labor organization and some of the contributing employers. That report advised that the updated
scheduled contribution increases needed for critical status emergence by April 1, 2022 would
result in hours worked declining by 20% per year and eventual Plan insolvency. Based upon the
report and other information, the Board of Trustees determined that, based on reasonable
actuarial assumptions and upon exhaustion of all reasonable measures, the Plan could not
reasonably be expected to emerge from critical status by April 1, 2022. Under the updated
Rehabilitation Plan for February

-
16, 2015 -

,
- the-Plan was expected to emerge from- critical- status

by April 1, 2042 and to remain solvent indefinitely. Based on the Fund's adverse experience and
continued decline in employment since February 16, 2015, the Fund was certified by its actuary
to be in critical and declining status beginning April 1, 2016. The Default Schedule and
Alternative Schedule cover approximately 88 and 10 active members, respectively as ofApril 1,
2017. The total number of contributory hours has declined from approximately 490,000 in 2008
to approximately 180,000 in 2017. Under this -updated- Rehabilitation - Plan,

-the Plan- is expected
- -

to become insolvent during the Plan Year beginning April 1, 2030.

This Rehabilitation Plan:

1. Specifies the rehabilitation period and the expectedinsolvency year;

2. Includes three schedules (Default Schedule plus two Alternative Schedules ) of benefit
changes and non-benefit contribution changes that will be provided to the bargaining parties,
one of which must be implemented as part of future collective bargaining agreements
between local unions and contributing employers entered into or renewed after July 29, 2010.
Alternative Schedule 2 was previously sunseted with proper notice to the collective

bargaining parties. Alternative Schedule 2 was never adopted in any Collective Bargaining
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Agreement. No Default Schedule Collective Bargaining Agreement renegotiated after this
notice may adopt updated Alternative Schedule 1. Only current Alternative Schedule 1

Collective Bargaining Agreementsmay, upon expiration, adopt updated Alternative Schedule
1. These same rules apply to Subscription Agreements and nothing prevents an employer
and Union from agreeing to implement the Default Schedule prior to the expiration of a
Collective Bargaining Agreement;

3. Provides annual standards for meeting the requirements of the Rehabilitation Plan and
describes how the Rehabilitation Plan will be updated from time to time; and

4. Describes how the updated Default Scheduleor Alternative Schedule 1 will be automatically
implemented if there is no agreement between the collective bargaining parties in a timely
manner.

Election ofPension Relief

Under the Preservationof Access for Care for Medicare Beneficiaries and Pension Relief Act of
2010 (Act), multiemployer plans that are certified by their actuaries to pass a "solvency test"

may elect to take advantage of "funding relief' granted in the form of certain changes made to
the minimum funding requirements.

In order for a plan to qualify for this form of relief, its actuary must certify that the plan is

projected to have sufficient funds to cover all benefit payments and expenses for the extended

funding period permitted under the law. Based on its actuary's report, the Marine Carpenters
Pension Fund qualified for the reliefand

-the Board
-of Trustees_elected_on:November 12,_2010

the following forms ofrelief:

) As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)(1) of the Act, the Plan will adjust the asset value
that is used for funding purposes to recognize the 2008 losses over a ten-year period and
make other adjustments to smooth out the immediate effect on the assets, rather than using
the Plan's regular smoothing policy, which calls for the recognition of such losses_over a
five-year period.

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the PRA, for the Plan Years beginning
April 1, 2009 and April 1, 2010, the actuarial value of assets will be no more than 130% of
the fair market value of assets.

These forms of funding relief were taken irito account in developing the Rehabilitation Plan
described in this document. The determination of critical status by the actuary, the election of
funding relief by the Board of Trustees and the adoption of this Rehabilitation Plan means that
until the Plan is no longer in critical status, the Plan cannot be amended to increase benefits
unless there are new contributions not required by the Rehabilitation Plan to pay for the
increased benefits and the actuary certifies these additional contributions are sufficient to pay for
the benefit increase.
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Rehabilitation Period and Expected Insolvency Year

The Trustees also determined,based on information about the expiration of the current collective
bargaining agreements, that the Rehabilitation Period will begin on April 1, 2012 and end on
April 1, 2022. The Fund is not expected to emerge from critical status and is expectedto become
insolvent during the Plan Year beginning April 1, 2030, based on reasonable assumptions and

implementation of this Rehabilitation Plan.

Rehabilitation Plan Remedies and Schedules

Schedules

Based on the Plan Actuary's projections, the Rehabilitation Plan must contain Schedules of Plan
changes and/or contribution rate changes that are designed to enable the Plan to emerge from
Critical Status or to forestall plan insolvency. Pursuant to the PPA as amended, a Rehabilitation
Plan must include a proposed "Default Schedule" that identifies the necessary reductions in the
amount of future benefit accruals and reductions in adjustable benefits necessary to achieve the
applicable benchmarks, assumingno collective bargaining agreement increases contributions to
the Plan (other than contributions necessary to achieve the benchmark) after amendmentshave
reduced benefits to the maximum extent permitted by law. This Schedule has been prepared and
is set forth below in the Default Schedule of this Rehabilitation Plan.

As noted above, Alternative Schedule 2 has been sunseted and is no longer available for
bargaining agreements and subscription agreements entered into after the issuance of this update.

Implementation ofRemediesandSchedules

The current monthly benefits of pensioners and beneficiaries whose annuity starting dates are

prior to July 29, 2010 are not subject to reduction under this Rehabilitation Plan, unless part of a
benefit suspension under MPRA.Benefits for other participants are determined as follows:

All participants who terminated or will terminate covered employment_prior_to_becoming
covered by a Schedule in the Collective Bargaining process, and not in pay status as of July 29,
2010, shall have their benefits determined based on the benefit changes described under the
applicable Schedule upon implementation of the applicable Schedule by their last former
bargainingunit in the last Plan Year in which they accruedbenefits under the Plan. To the extent-
provided under the implemented Schedule, the benefits of a Participant who commenced benefits
under the current Plan on or after July 29, 2010, shall, to the extent required by the applicable
Schedule, see their benefits reduced in accord with the applicable Schedule. These provisions
shall take effect on the later of The

-
date the applicable Schedule is implemented for the

Participant's former bargaining unit or the date that benefits can be eliminated allowing for
legally required advanced notice.

The Default Schedule is implemented upon adoption by the Collective Bargaining Parties as the
applicable Schedule for a particular bargaining unit. However, should the bargaining parties fail
to elect any Schedule within 180 days following the expiration date of a Collective Bargaining
Agreement in effect as of December 21, 2010, the Board of Trustees are required by law to
unilaterally implement the Default Schedule for that particular bargaining unit. When a
Collective Bargaining Agreement already subject to a Schedule expires, if the collective
bargaining parties do not adopt an appropriate updated Schedule within 180 days, the Board of
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Trustees shall unilaterally implement the appropriate updated Schedule in accord with Section
107 of the Multiernployer Pension Reform Act of2014.

For non-bargaining unit employees employed by employers who also contribute on behalf of
bargaining unit employees, the Schedule and implementation date is the same as the Schedule
and first implementation date for that employer's bargaining unit employees. For non-bargaining
unit employees not employed by an employer that contributes pursuant to a collective bargaining
agreement, their implementation date is the earlier of the employer's adoption of a Schedule or
180 days fromApril 1, 2018.

Special Rules for ApplicationofBenefitReductions

No collective bargaining agreement ever adopted Alternative Schedule 2. For current collective
bargaining agreements that adopted Alternative Schedule 1, retirements after this and any other
required legal notice and prior to the adoption of the Default Schedule, shall be calculated under
Alternative Schedule 1 and retirements after adoption of the Default Schedule shall have all
benefits calculatedunder the Default Schedule.

Benefits of a beneficiary or alternative payee with respect to a Participant or Retiree shall be
determined based upon the Schedule applicable to the benefits of the Participant or Retiree to
whom they relate.

AutomaticImplementation ofDefault Schedule

If a collective bargaining agreementproviding for_contributions under_the Plan_thatwas in effect
on December 21, 2010 expires, and the bargaining parties fail to adopt an agreement with terms
consistent with any of those schedules, the Default Schedule will be imposed, and the benefits
adjusted accordingly, 180 days after the date on which the collective bargaining agreement
expires.

Pro-rata Pension Reciprocity and other issues under the Rehabilitation Plan and Critical
Status Determination

Some individuals who never become vested in benefits under this Plan may be entitled to a pro-
rata Pension from this Plan due to pro-rata Reciprocity Agreements. The pro-rata Pension of
such a non-vested individual shall be calculated and paid pursuant to the Default Schedule.-
In the event that a particular Schedule is implemented for an employer, and then that employer,
in a subsequent negotiation, bargains a different Schedule, the Trustees may develop a revised-
contribution Schedule for that particular situation.

Rules durinz the Rehabilitation Period andAdoption ofthe RehabilitationPlan

On and after July 29, 2010, the Board of Trustees may not accept a Collective Bargaining
Agreement or Participation Agreement that provides for : (a) lower contributions based on the
rate as ofJuly 29, 2010 for any Participants; (b) a suspensionof contributions with respect to any
period of service; or (c) any new direct or indirect exclusion of younger or newly hired

employees from plan participation. During the Plan adoption period, the Trustees may not amend
the Plan in any way that increases Plan liabilities by reason of an increase in benefits, change in
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accruals, or change in the vesting rate, unless the amendment is necessary to maintain the Plan's
qualified status.

The Plan may not be amended to increase benefits, including future benefit accruals, unless the
Plan Actuary certifies that the benefit increase is consistent with the Rehabilitation Plan and is
paid for out of contributions not required by the Rehabilitation Plan to meet the applicable
benchmark.

Annual Standards for Meetin2 the RehabilitationRequirements

Based on reasonable assumptions, the Fund is expected to become insolvent during the Plan
Year beginning April 1, 2030. The Trusteesrecognize the possibility that actual experience could
be less favorable than the reasonable assumptions. Therefore, the Trustees are establishing the
attached annual standards to reflect possible actuarial losses and still keep the Fund on target to
become insolvent by the expected insolvency year.

Annual Updating of Rehabilitation Plan

Each year the Plan's Actuary will review and certify the status of the Plan under the PPA
funding rules and whether the Plan is or is not making the scheduled progress toward the
requirements of the Rehabilitation Plan. To that end, the chart below provides the projected
market value ofassets for each year until the projected insolvency year.

If the Board ofTrustees determines that it is necessary in light of updated information, they will
revise the Rehabilitation

-
Plan

-
and

-
the

-
schedules

-
recommended under

-
it.-

Notwithstanding
subsequent changes in contribution schedules, a schedule of contribution rates provided by the
Board ofTrustees and relied upon by the bargaining parties in negotiating a collectivebargaining
agreement shall remain in effect for the duration of that collective bargaining agreement.
However, a collective bargaining agreement that is renewed or extended will need to include
terms consistent with one of the Schedules in effect at the time of the renewal or extension. A
failure to adopt such an updated Schedule would require the Board of Trustees to unilaterally
implement the updated Default Schedule or updated Alternative Schedule 180 days subsequent
to the expiration of a Collective Bargaining Agreement containing a Schedule.
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Annual Standards

Projected MarketValue of
Plan Year Beginning 4/1

Assets at Beginning of Plan
Year

(in $Millions)

2019 $52

2020 $48

2021 $43

2022 $38

2023 $33

2024 $28

2025 $23

2026 $17

2027 $12

2028 $6

2029 $3

2030 $1

2031 $0

- -
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Other Issues

In the event that a particular Schedule is implemented for an employer, and then another
Schedule is bargained as part of a subsequent negotiation, the Trustees may develop a revised
contribution schedule for that particular situation.

Benefit changes will becomeeffective pursuant to the terms of the Rehabilitation Plan as soon as

legally permissible after the Rehabilitation Plan Schedule is adopted or implemented and those
benefit changes are expected to be permanent as required by the PPA.

The Trustees, as part of the Rehabilitation Plan, stand ready to consider any and all potential
mergers with appropriateregional Carpenterplans.

By motion duly adopted, the Board of Trustees of the Marine Carpenters Pension Fund, on the
6th day ofFebruary 2020, hereby adopts this updated Rehabilitation Plan.

144„,„„,-k?
/

Chairman Co-Chairman
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DEFAULT SCHEDULE

Benefit Changes

> The disability benefit is eliminated for any participants who are not in pay status as a
disabledparticipant as ofJuly 29, 2010.

> The three-year guarantee period is eliminated with respect to benefits not in pay status as of
July 29, 2010. •

> The current early retirement pension formula for benefits accrued prior to October 1, 2009
will now reflect an adjustment on a true actuarial equivalent basis (as shown in the attached
table on page 13) as ofJuly 29, 2010.

> The additional death benefit under Plan Section 8.03 is eliminated.

> The only forms ofbenefit payment available to a retiring participant commencing receipt of
benefits on or after July 29, 2010 shall be a single life annuity with no guaranteeperiod, the
50% Husband-and-Wife Pension, and the 75% Husband-and-Wife Pension. The reduction
factors for .the Husband -and-Wife payment forms will be adjusted so as to be actuarially
equivalent to a single life annuity with no guarantee period, but will in no event produce a

monthly benefit amount that is greater than under the prior Plan provisions.

-

- -

- - -
-
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Contributions

Beginning April 2015, for March 2015 hours, employer contribution rate levels shall increase
3.0% annually, compounded for 5 years, then 5.0% annually, compounded for the next 4 years.
For CBAs first expiring under this schedule, the first increase shall be the amount shown in the

following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31/2012 21.3%

4/1 /2012 - 3/31/2013 47.1%

4/1 /2013 - 3/31/2014 76.0%

4/1/2014 - 3/31/2015 113.5%

4/1/2015 - 3/31/2016 119.9%

4/1 /2016 - 3/31/2017 126.5%

4/1/2017 - 3/31/2018 133.3%

4/1/2018- 3/31/2019 140.2%

4/1/2019 - 3/31/2020 147.5%

4/1/2020- 3/31/2021 159.8%

4/1/2021 - 3/31/2022 172.8%

4/1/2022 - 3/31/2023 186.5%

4/ 1/2023 and thereafter 200.8%
* Shown as a percentage ofcontribution rate required under collective bargainingagreement in

effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act).

All additional contributions pursuant to this Schedule over the amounts required under collective
bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the
journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 1

Limited Availabilityof Schedule

No Default Schedule Collective Bargaining Agreement renegotiated after this notice may adopt
updated Alternative Schedule 1, Only Alternative Schedule 1 Collective Bargaining Agreements
may upon expiration adopt an updated Alternative Schedule 1. The same rules apply to

Subscription Agreements.

Benefit Changes

Benefit accruals under a Collective Bargaining Agreement after this Schedule is implemented
shall be determined disregarding any contribution increases specifically required under this
Schedule. Except for the foregoing no other benefit accrual changes or reductions are provided
for under this Schedule.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.5% annually, compounded, for 5 years. For CBAs first expiring under this Schedule, the first
increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31 /2012 25.9% -- - -

4/1/2012 - 3/31/2013 58.5%

4/ 1/2013 - 3/31/2014 90.5%

4/ 1/2014 - 3/31/2015 131.5%

4/1/2015 - 3/31 /2016 181.3%

4/1/2016 - 3/31 /2017 241.7%

4/ 1/2017 - 3/31 /2018 315.2%

4/ 1/2018 and thereafter 404.5%
••

* Shown as apercentage ofcontributionrate requiredunder collective bargainingagreement
in effectJuly 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants'-- accrued-benefits:--Accrued - benefits- are -in -no fashion- based upon the

- amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 2

Non-AvailabilityofSchedule

In no event may this Schedule be adopted by the collective bargaining parties in a collective

bargaining agreement negotiatedon or after receipt of the February 2015 Updated Rehabilitation
Plan. As of February 16, 2015 no Collective Bargaining Agreement had ever adopted this
Schedule.

Benefit Changes

> The current Early Retirement Pension formula for benefits accrued prior to October 1, 2009
will now have an adjustment schedule (as shown in the attached table on page 13) as ofJuly
29, 2010.

Worktest Requirements

A participant who has not commencedreceipt of benefits prior to July 29, 2010 shall have his or
her benefits calculated under the Default Scheduleupon implementation unless:

> The participant immediately prior to retirement works a minimum of 350 hours in a Plan
Year (April 1, through March 31 ) in Covered Employment under a Collective Bargaining
Agreement that includes Alternative Schedule 2 subject to the conditions described in the
section Other Issues or;

^
> The Participant worked a minimumof350 hours in Covered Employment during the April 1,

2009 through March 31, 2010 Plan year for an employer that adopts Alternative Schedule 2

prior to the Participant's commencementofbenefits.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.4% annually compoundedjoi iiven

-

years. For CBAs first expiring under this Schedule, the
first increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31/2012 23.9%

4/1/2012 - 3/31/2013 53.5%

4/ 1/2013 -
3/31 /2014 84.2%

4/1/2014 -
3/31 /2015 123.6%

4/1/2015- 3/31 /2016 171.5%

4/1 /2016 - 3/31 /2017 229.6%

4/ 1/2017 - 3/31/2018 300.1%

4/1/2018 - 3/31/2019 385.8%

4/1/2019 - 3/31/2020 489.7%

4/1/2020 - 3/31/2021 615.9%

* Shown as a percentage ofcontributionrate requiredunder collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act).
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All additional contributions pursuantto this Scheduleover the amounts required under collective
bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to
improve the funding condition of the Plan and shall result in no benefit accrualswhatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the
journeyman rates specified above, proportional off-benefit contribution increases will be
required.

- -

- - - -
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EARLYRETIREMENT ADJUSTMENT FACTORS ON BENEFITS ACCRUED
PRIOR IV OCTOBER 1, 2009 UNDER CURRENT PLAN, DEFAULTSCHEDULE,

AND ALTERNATIVE SCHEDULES 1 AND 2

FOR ACTIVE EMPLOYEES
Worked at least 350 hours under this Plan or RelatedPlan in Plan Year of or

Immediately Preceding AnnuityStarting Date
Alternative Alternative

Lige CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 100.0% 76.47% 100.0% 88.24%

58 100.0% 70.24% 100.0% 85.12%

57 100.0% 64.64% 100.0% 82.32%

56 100.0% 59.60% 100.0% 79.80%

55 100.0% 5.05% 100.0% 77.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT 1996 AND LATER

Did not workat least 350 hours under this Plan or Related Plan
in Plan Year ofor Immediately PrecedingAnnuityStarting Date,

but at least 350 hours in a Plan Year on or after 1996
Alternative Alternative-

Agg - Current Plan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% - 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 98.0% 76.47% 98.0% 87.24%

58 96.0% 70.24% 96.0% 83.12%

57 94.0% 64.64% 94.0% 79.32%

56 92.0% - 59.60% - -
92.0% 75.80%

55 90.0% 55.05% 90.0% 72.53%

FOR INACTIVE VESTED EMPLOYEES-
WHO LEFT BEFORE 1996

Did not work at least 350 hours under this Plan
or Related Plan in Plan Year on or after 1996

Alternative Alternative
CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 98.0% 91.23% 98.0% 94.62%

60 96.0% 83.43% 96.0% 89.72%

59 94.0% 76.47% 94.0% 85.24%

58 92.0% 70.24% 92.0% 81.12%

57 90.0% 64.64% 90.0% 77.32%

56 88.0% 59.60% 88.0% 73.80%

55 86.0% 55.05% 86.0% 70.53%
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MARINE CARPENTERS PENSION FUND
NOVEMBER 12, 2010

Rehabilitation Plan

Updated November 8, 2018

Introduction

The Pension Protection Act of 2006 ("PPA") , as amended by the Preservation of Access to Care
for Medicare Beneficiaries and Pension Relief Act of 2010 and the Multiemployer Pension
Reform Act of 2014 ("MPRA" ) , requires the Trustees of a multiemployer pension plan that has
been certified by the plan's actuary as being in critical status to develop a Rehabilitation Plan
that is intended to enable the plan to cease to be in critical status. The Rehabilitation Plan must
be based on reasonablyanticipated experienceand on reasonable actuarial assumptions. On June

29, 2010, the Marine Carpenters Pension Fund ("Fund") was certified by its actuary to be in
critical status for the plan year beginning April 1, 2010. On November 12, 2010, the Trustees

adopted a Rehabilitation Plan. On August 10, 2011, August 16, 2012, May 15, 2013, February
16, 2015, August 16, 2017 and November 8, 2018, the Trustees updated the Rehabilitation Plan
to reflect actual experience. At the October 10, 2014 meeting, the Board of Trustees received a

report from a sponsoring labor organization and some of the contributing employers. That report
advised that the updated scheduled contribution increases needed for critical status emergence by
April 1, 2022 would result in hours worked declining by 20% per year and eventual Plan

insolvency. Based upon the report and other information, the Board of Trustees determined that,
based on reasonable actuarial assumptions and upon exhaustion of all reasonable measures, the
Plan could not reasonablybe expected to emerge from critical status by April 1, 2022. Under the

updatedRehabilitation Plan for February 16, 2015, the Plan was expected to emerge from critical
status by April 1, 2042 and to remain solvent indefinitely. Based on the Fund's adverse

experienceand continued decline in employment since February 16, 2015, the Fund was certified

by its actuary to be in critical and declining status beginning April 1, 2016. The Default Schedule
and Alternative Schedule cover approximately 88 and 10 active members, respectively as of
April 1, 2017. The total number of contributory hours has declined from approximately 490,000
in 2008 to approximately 180,000 in 2017. Under this updated Rehabilitation Plan, the Plan is

expected to become insolvent during the Plan Year beginning April 1, 2030.

This Rehabilitation Plan:

1. Specifies the rehabilitation period and the expected insolvency year;

2. Includes three schedules (Default Schedule plus two Alternative Schedules ) of benefit

changes and non-benefit contribution changes that will be provided to the bargaining parties,
one of which must be implemented as part of future collective bargaining agreements
between local unions and contributing employers entered into or renewed after July 29, 2010.
Alternative Schedule 2 was previously sunseted with proper notice to the collective

bargaining parties. Alternative Schedule 2 was never adopted in any Collective Bargaining
Agreement. No Default Schedule Collective Bargaining Agreement renegotiated after this
notice may adopt updated Alternative Schedule 1. Only current Alternative Schedule 1

Collective Bargaining Agreements may, upon expiration, adopt updatedAlternative Schedule
1. These same rules apply to Subscription Agreements and nothing prevents an employer
and Union from agreeing to implement the Default Schedule prior to the expiration of a

Collective Bargaining Agreement;
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3. Provides annual standards for meeting the requirements of the Rehabilitation Plan and
describes how the Rehabilitation Plan will be updated from time to time; and

4. Describeshow the updated Default Schedule or Alternative Schedule 1 will be automatically
implemented if there is no agreement between the collective bargaining parties in a timely
manner.

Election of Pension Relief

Under the Preservation of Access for Care for Medicare Beneficiaries and Pension Relief Act of
2010 (Act) , multiemployer plans that are certified by their actuaries to pass a "solvency test"

may elect to take advantage of "funding relief" granted in the form of certain changes made to
the minimum funding requirements.

In order for a plan to qualify for this form of relief, its actuary must certify that the plan is

projected to have sufficient funds to cover all benefit payments and expenses for the extended

funding period permitted under the law. Based on its actuary's report, the Marine Carpenters
Pension Fund qualified for the relief and the Board of Trustees elected on November 12, 2010
the following forms ofrelief:

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the Act, the Plan will adjust the asset value
that is used for funding purposes to recognize the 2008 losses over a ten-year period and
make other adjustments to smooth out the immediate effect on the assets, rather than using
the Plan's regular smoothing policy, which calls for the recognition of such losses over a

five-year period.

> As permitted under ERISA Section 304(b)(8)(B) and Internal Revenue Code Section
432(b)(8)(B) as amended by Section 211 (a)( 1 ) of the PRA, for the Plan Years beginning
April 1, 2009 and April 1, 2010, the actuarial value of assets will be no more than 130% of
the fair market value ofassets.

These forms of funding relief were taken into account in developing the Rehabilitation Plan
described in this document. The determination of critical status by the actuary, the election of
funding relief by the Board of Trustees and the adoption of this Rehabilitation Plan means that
until the Plan is no longer in critical status, the Plan cannot be amended to increase benefits
unless there are new contributions not required by the Rehabilitation Plan to pay for the
increased benefits and the actuary certifies these additional contributions are sufficient to pay for
the benefit increase.

Rehabilitation Period and Expected Insolvency Year

The Trustees also determined, based on information about the expiration of the current collective

bargaining agreements, that the Rehabilitation Period will begin on April 1, 2012 and end on

April 1, 2022. The Fund is not expected to emerge from critical status and is expected to become
insolvent during the Plan Year beginning April 1, 2030, based on reasonable assumptions and

implementation of this Rehabilitation Plan.
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Rehabilitation Plan Remedies and Schedules

Schedules

Based on the Plan Actuary'sprojections, the Rehabilitation Plan must contain Schedules ofPlan

changes and/or contribution rate changes that are designed to enable the Plan to emerge from
Critical Status or to forestall plan insolvency. Pursuant to the PPA as amended, a Rehabilitation
Plan must include a proposed "Default Schedule" that identifies the necessary reductions in the
amount of future benefit accruals and reductions in adjustable benefits necessary to achieve the

applicable benchmarks, assuming no collective bargaining agreement increases contributions to
the Plan (other than contributions necessary to achieve the benchmark) after amendments have
reduced benefits to the maximum extent permitted by law. This Schedule has been prepared and
is set forth below in the Default Schedule of this Rehabilitation Plan.

As noted above, Alternative Schedule 2 has been sunseted and is no longer available for
bargaining agreements and subscription agreements entered into after the issuance of this update.

Implementation ofRemediesandSchedules

The current monthly benefits of pensioners and beneficiaries whose annuity starting dates are

prior to July 29, 2010 are not subject to reduction under this Rehabilitation Plan, unless part of a

benefit suspension under MPRA. Benefits for other participants are determined as follows:

All participants who terminated or will terminate covered employment prior to becoming
covered by a Schedule in the Collective Bargaining process, and not in pay status as of July 29,
2010, shall have their benefits determined based on the benefit changes described under the

applicable Schedule upon implementation of the applicable Schedule by their last former

bargaining unit in the last Plan Year in which they accrued benefits under the Plan. To the extent

provided under the implemented Schedule, the benefits of a Participant who commencedbenefits
under the current Plan on or after July 29, 2010, shall, to the extent required by the applicable
Schedule, see their benefits reduced in accord with the applicable Schedule. These provisions
shall take effect on the later of the date the applicable Schedule is implemented for the

Participant's former bargaining unit or the date that benefits can be eliminated allowing for
legally required advanced notice.

The Default Schedule is implemented upon adoption by the Collective Bargaining Parties as the

applicable Schedule for a particular bargaining unit. However, should the bargaining parties fail
to elect any Schedule within 180 days following the expiration date of a Collective Bargaining
Agreement in effect as of December 21, 2010, the Board of Trustees are required by law to

unilaterally implement the Default Schedule for that particular bargaining unit. When a

Collective Bargaining Agreement already subject to a Schedule expires, if the collective

bargaining parties do not adopt an appropriate updated Schedule within 180 days, the Board of
Trustees shall unilaterally implement the appropriate updated Schedule in accord with Section
107 of the MultiemployerPension Reform Act of 2014.

For non-bargaining unit employees employed by employers who also contribute on behalf of
bargaining unit employees, the Schedule and implementation date is the same as the Schedule
and first implementation date for that employer's bargaining unit employees. For non-bargaining
unit employees not employed by an employer that contributes pursuant to a collective bargaining
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agreement, their implementation date is the earlier of the employer's adoption of a Schedule or
180 days from April 1, 2018.

Special Rules for Application ofBenefitReductions

No collective bargaining agreement ever adopted Alternative Schedule 2. For current collective

bargaining agreements that adopted Alternative Schedule 1, retirements after this and any other

required legal notice and prior to the adoption of the Default Schedule, shall be calculated under
Alternative Schedule 1 and retirements after adoption of the Default Schedule shall have all
benefits calculated under the Default Schedule.

Benefits of a beneficiary or alternative payee with respect to a Participant or Retiree shall be
determined based upon the Schedule applicable to the benefits of the Participant or Retiree to
whom they relate.

Automatic Implementation ofDefault Schedule

If a collective bargaining agreement providing for contributions under the Plan that was in effect
on December 21, 2010 expires, and the bargaining parties fail to adopt an agreement with terms
consistent with any of those schedules, the Default Schedule will be imposed, and the benefits

adjusted accordingly, 180 days after the date on which the collective bargaining agreement
expires.

Pro-rata Pension Reciprocity and other issues under the Rehabilitation Plan and Critical
Status Determination

Some individuals who never become vested in benefits under this Plan may be entitled to a pro-

rata Pension from this Plan due to pro-rata Reciprocity Agreements. The pro-rata Pension of
such a non-vested individual shall be calculated and paid pursuant to the Default Schedule.

In the event that a particular Schedule is implemented for an employer, and then that employer,
in a subsequent negotiation, bargains a different Schedule, the Trustees may develop a revised
contribution Schedule for that particular situation.

Rules during the RehabilitationPeriodandAdoptionofthe RehabilitationPlan

On and after July 29, 2010, the Board of Trustees may not accept a Collective Bargaining
Agreement or Participation Agreement that provides for: (a) lower contributions based on the
rate as ofJuly 29, 2010 for any Participants; (b) a suspension of contributions with respect to any
period of service; or (c) any new direct or indirect exclusion of younger or newly hired

employees from plan participation. During the Plan adoption period, the Trustees may not amend
the Plan in any way that increases Plan liabilities by reason of an increase in benefits, change in
accruals, or change in the vesting rate, unless the amendment is necessary to maintain the Plan's

qualified status.

The Plan may not be amended to increase benefits, including future benefit accruals, unless the
Plan Actuary certifies that the benefit increase is consistent with the Rehabilitation Plan and is

paid for out of contributions not required by the Rehabilitation Plan to meet the applicable
benchmark.
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Annual Standardsfor Meeting the RehabilitationRequirements

Based on reasonable assumptions, the Fund is expected to become insolvent during the Plan
Year beginning April 1, 2030. The Trustees recognize the possibility that actual experiencecould
be less favorable than the reasonable assumptions. Therefore, the Trustees are establishing the
attached annual standards to reflect possible actuarial losses and still keep the Fund on target to
become insolvent by the expected insolvency year.

Annual Updating of Rehabilitation Plan

Each year the Plan's Actuary will review and certify the status of the Plan under the PPA

funding rules and whether the Plan is or is not making the scheduled progress toward the

requirements of the Rehabilitation Plan. To that end, the chart below provides the projected
market value ofassets for each year until the projected insolvency year.

If the Board ofTrustees determines that it is necessary in light ofupdated information, they will
revise the Rehabilitation Plan and the schedules recommended under it. Notwithstanding
subsequent changes in contribution schedules, a schedule of contribution rates provided by the
Board ofTrustees and relied upon by the bargaining parties in negotiating a collective bargaining
agreement shall remain in effect for the duration of that collective bargaining agreement.
However, a collective bargaining agreement that is renewed or extended will need to include
terms consistent with one of the Schedules in effect at the time of the renewal or extension. A
failure to adopt such an updated Schedule would require the Board of Trustees to unilaterally
implement the updated Default Schedule or updated Alternative Schedule 180 days subsequent
to the expiration of a Collective Bargaining Agreement containing a Schedule.
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Annual Standards

Projected Market Value of

Plan Year Beginning 4/1
Assets at Beginning of Plan

Year
( in $Millions)

2019 $52

2020 $48

2021 $43

2022 $38

2023 $33

2024 $28

2025 $23

2026 $17

2027 $12

2028 $6

2029 $3

2030 $1

2031 $0
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Other Issues

In the event that a particular Schedule is implemented for an employer, and then another
Schedule is bargained as part of a subsequent negotiation, the Trustees may develop a revised
contribution schedule for that particular situation.

Benefit changes will become effective pursuant to the terms of the Rehabilitation Plan as soon as

legally permissible after the Rehabilitation Plan Schedule is adopted or implemented and those
benefit changes are expected to be permanent as required by the PPA.

The Trustees, as part of the Rehabilitation Plan, stand ready to consider any and all potential
mergers with appropriate regional Carpenterplans.

By motion duly adopted, the Board of Trustees of the Marine Carpenters Pension Fund on the
8th day ofNovember 2018, hereby adopts this updatedRehabilitation Plan.

Mte.4.4
Cirairrnian Co-Chairman
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DEFAULT SCHEDULE

Benefit Changes

> The disability benefit is eliminated for any participants who are not in pay status as a

disabled participant as ofJuly 29, 2010.

> The three -year guarantee period is eliminated with respect to benefits not in pay status as of
July 29, 2010.

> The current early retirement pension formula for benefits accrued prior to October 1, 2009
will now reflect an adjustment on a true actuarial equivalent basis (as shown in the attached
table on page 13) as of July 29, 2010.

> The additional death benefit under Plan Section 8.03 is eliminated.

> The only forms of benefit payment available to a retiring participant commencing receipt of
benefits on or after July 29, 2010 shall be a single life annuity with no guarantee period, the
50% Husband-and-Wife Pension, and the 75% Husband-and-Wife Pension. The reduction
factors for the Husband-and-Wife payment forms will be adjusted so as to be actuarially
equivalent to a single life annuity with no guarantee period, but will in no event produce a

monthly benefit amount that is greater than under the prior Plan provisions.
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Contributions

Beginning April 2015, for March 2015 hours, employer contribution rate levels shall increase
3.0% annually, compounded for 5 years, then 5.0% annually, compounded for the next 4 years.
For CBAs first expiring under this schedule, the first increase shall be the amount shown in the

following chart containing the date ofratification:

Time Period Required Contribution Level*
Thru 3/31 /2012 21.3%

4/1 /2012 -
3 /31/2013 47.1%

4/1 /2013 -
3 /31/2014 76.0%

4/1 /2014 -
3 /31/2015 113.5%

4/1 /2015 -
3 /31/2016 119.9%

4/1 /2016 -
3 /31/2017 126.5%

4/1 /2017 -
3 /31/2018 133.3%

4/1 /2018 -
3 /31/2019 140.2%

4/1 /2019 -
3 /31/2020 147.5%

4/1 /2020 -
3 /31/2021 159.8%

4/1 /2021 -
3 /31/2022 172.8%

4/1 /2022 -
3 /31/2023 186.5%

4/1 /2023 and thereafter 200.8%
* Shown as a percentage ofcontribution rate required under collective bargainingagreement in

effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 1

Limited Availabilityof Schedule

No Default Schedule Collective Bargaining Agreement renegotiated after this notice may adopt
updated Alternative Schedule 1, Only Alternative Schedule 1 Collective Bargaining Agreements
may upon expiration adopt an updated Alternative Schedule 1. The same rules apply to

Subscription Agreements.

Benefit Changes

Benefit accruals under a Collective Bargaining Agreement after this Schedule is implemented
shall be determined disregarding any contribution increases specifically required under this
Schedule. Except for the foregoing no other benefit accrual changes or reductions are provided
for under this Schedule.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.5% annually, compounded, for 5 years. For CBAs first expiring under this Schedule, the first
increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31/2012 25.9%

4/1 /2012 -
3 /31/2013 58.5%

4/1 /2013 -
3 /31/2014 90.5%

4/1 /2014 -
3 /31/2015 131.5%

4/1 /2015 -
3 /31/2016 181.3%

4/1 /2016 -
3 /31/2017 241.7%

4/1 /2017 -
3 /31/2018 315.2%

4/1 /2018 and thereafter 404.5%

* Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .

All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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ALTERNATIVE SCHEDULE 2

Non-Availability of Schedule

In no event may this Schedule be adopted by the collective bargaining parties in a collective

bargaining agreement negotiated on or after receipt of the February 2015 Updated Rehabilitation
Plan. As of February 16, 2015 no Collective Bargaining Agreement had ever adopted this
Schedule.

Benefit Changes

> The current Early Retirement Pension formula for benefits accrued prior to October 1, 2009
will now have an adjustment schedule (as shown in the attached table on page 13) as ofJuly
29, 2010.

Worktest Requirements

A participant who has not commencedreceipt ofbenefits prior to July 29, 2010 shall have his or
her benefits calculated under the Default Schedule upon implementation unless :

> The participant immediately prior to retirement works a minimum of 350 hours in a Plan
Year (April 1, through March 31 ) in Covered Employment under a Collective Bargaining
Agreement that includes Alternative Schedule 2 subject to the conditions described in the
section Other Issues or;

> The Participant worked a minimum of 350 hours in Covered Employment during the April 1,
2009 through March 31, 2010 Plan year for an employer that adopts Alternative Schedule 2

prior to the Participant's commencementofbenefits.

Contributions

Beginning April 2014, for March 2014 hours, employer contribution rate levels shall increase
21.4% annually compounded, for seven years. For CBAs first expiring under this Schedule, the
first increase shall be the amount shown in the following chart containing the date of ratification:

Time Period Required Contribution Level*
Thru 3/31/2012 23.9%

4/1 /2012 -
3 /31/2013 53.5%

4/1 /2013 -
3 /31/2014 84.2%

4/1 /2014 -
3 /31/2015 123.6%

4/1 /2015 -
3 /31/2016 171.5%

4/1 /2016 -
3 /31/2017 229.6%

4/1 /2017 -
3 /31/2018 300.1%

4/1 /2018 -
3 /31/2019 385.8%

4/1 /2019 -
3 /31/2020 489.7%

4/1 /2020 — 3 /31/2021 615.9%

* Shown as a percentage ofcontribution rate required under collective bargainingagreement
in effect July 29, 2010 (excluding any surcharge payable in accordance with the Pension
Protection Act) .
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All additional contributions pursuant to this Schedule over the amounts required under collective

bargaining agreements in effect as of July 29, 2010 shall be disregarded for purposes of
determining participants' accrued benefits. Accrued benefits are in no fashion based upon the
amount of increased employer contributions under the foregoing Schedule or any employer
surcharge contributions payable by the employer. These contributions shall be utilized solely to

improve the funding condition of the Plan and shall result in no benefit accruals whatsoever.

If an existing agreement calls for different rates for apprentices or other classifications than the

journeyman rates specified above, proportional off-benefit contribution increases will be

required.
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EARLY RETIREMENT ADJUSTMENT FACTORS ON BENEFITS ACCRUED
PRIOR TO OCTOBER 1, 2009 UNDER CURRENT PLAN, DEFAULT SCHEDULE,

AND ALTERNATIVESCHEDULES 1 AND 2

FOR ACTIVE EMPLOYEES
Worked at least 350 hours under this Plan or Related Plan in Plan Year of or

Immediately Preceding AnnuityStarting Date
Alternative Alternative

Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 100.0% 76.47% 100.0% 88.24%

58 100.0% 70.24% 100.0% 85.12%

57 100.0% 64.64% 100.0% 82.32%

56 100.0% 59.60% 100.0% 79.80%

55 100.0% 55.05% 100.0% 77.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT 1996 AND LATER

Did not work at least 350 hours under this Plan or Related Plan
in Plan Year of or Immediately Preceding AnnuityStarting Date,

but at least 350 hours in a Plan Year on or after 1996

Alternative Alternative
Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 100.0% 91.23% 100.0% 95.62%

60 100.0% 83.43% 100.0% 91.72%

59 98.0% 76.47% 98.0% 87.24%

58 96.0% 70.24% 96.0% 83.12%

57 94.0% 64.64% 94.0% 79.32%

56 92.0% 59.60% 92.0% 75.80%

55 90.0% 55.05% 90.0% 72.53%

FOR INACTIVE VESTED EMPLOYEES
WHO LEFT BEFORE 1996

Did not work at least 350 hours under this Plan
or Related Plan in Plan Year on or after 1996

Alternative Alternative
Agg CurrentPlan Default Schedule Schedule 1 Schedule 2

62 100.0% 100.0% 100.0% 100.0%

61 98.0% 91.23% 98.0% 94.62%

60 96.0% 83.43% 96.0% 89.72%

59 94.0% 76.47% 94.0% 85.24%

58 92.0% 70.24% 92.0% 81.12%

57 90.0% 64.64% 90.0% 77.32%

56 88.0% 59.60% 88.0% 73.80%

55 86.0% 55.05% 86.0% 70.53%
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*Segal Consulting
100 MONTGOMERY STREET, 5TH FLOOR - SUITE 500 SAN FRANCISCO, CA 94104

T 415.263.8200 www.segalco.com

June 29, 2018

BoardofTrustees
Marine Carpenters Pension Trust Fund
San Jose, CA

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan's actuarial

status certificationas ofApril], 2018 in accordance with the Multiemployer Pension Reform Act of2014 (MPRA) . The

attached exhibits outline the projections performed and the results ofthe various tests required by the statute. These

projections have been prepared basedon the Actuarial Valuation as ofApril 1, 2017 and in accordance with generally

acceptedactuarialprinciples andpractices and a current understanding ofthe law. The actuarialcalculations were completed
under the supervision ofPaul C. Poon, ASA, MAAA, EnrolledActuary.

As ofApril 1, 2018, the Plan is in critical and declining status.

This certificationalso notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements ofits
Rehabilitation Plan, basedon the annual standards in the Rehabilitation Plan. This certification is beingfiled with the Internal

Revenue Service, pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3).

Segal Consulting ("Segal') does practice law and, therefore, cannot and does not provide legal advice. Any statutory

interpretation on which the certification is basedreflects Segal 's understanding as an actuarialfirm. Due to the complexity of
the statute and the significance ofits ramifications, Segal recommendsthat the BoardofTrustees consult with legal counsel

when making any decisions regardingcompliance with ERISA and the Internal Revenue Code.



BoardofTrustees
Marine Carpenters Pension Trust Fund
June 29, 2018

Page 2

We look forward to reviewing this certificationwith you atyour next meeting and to answering any questionsyou may have.

We are available to assist the Trustees in communicating this information to plan stakeholders as well as in updating the

Rehabilitaion Plan.

Sincerely,
Segal Consulting, a Member ofthe Segal Group

By :
CZ /

. V

rederick C. K Herberich Timothy J. Losee
Senior Vice President Vice President, Benefit Consultant

JRC/bqb

cc: Rebecca Clark
Catherine Gardner, CPA

Jeffrey Goss, CPA
Liz Jesinger
Charles P. Scully II, Esq.
Abigail Strehle



*Segal Consulting
June 29, 2018

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarialstatus
certificationas ofApril 1, 2018for the following plan:

Name ofPlan : Marine Carpenters Pension Trust Fund
Plan number: EIN 94-6272731 /PN 001
Plan sponsor: BoardofTrustees, Marine Carpenters Pension Trust Fund
Address: 1731 TechnologyDrive, Suite 570, San Jose, CA 95110
Phone number: 408.588.3770

As ofApril 1, 2018, the Plan is in critical and declining status.

This certificationalso notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements ofits
Rehabilitation Plan, basedon the annual standards ofthe Rehabilitation Plan.

Ifyou have any questions on the attached certification, you may contact me at thefollowing :

Segal Consulting
100 Montgomery Street, 5th Floor - Suite 500
San Francisco, CA 94104
Phone number: 415.263.8200

Sincerely,

il,i2__ ( pc3
-6_,

Paul C. Poon, ASA, MAAA
Vice President & Actuary
EnrolledActuary No. 17-06069



Actuarial Status Certification as of April 1, 2018 under IRC Section 432 for the Marine Carpenters Pension Trust Fund

ElN 94-6272731 / PN 001

June 29, 2018

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)
ACTUARIAL STATUS CERTIFICATIONAS OF APRIL 1, 2018 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. ("Segal" ) has prepared an actuarial status certification under
Internal RevenueCode Section 432 for the Marine CarpentersPensionTrust Fund as of April 1, 2018 in accordancewith generally
acceptedactuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund
and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any
form without the consentof the Board of Trusteesand may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantlyfrom the current measurements presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expectedas part of the natural operation of the methodology used for these measurements;differences in statutory interpretation
and changes in plan provisions or applicable law.

This certification is based on the April 1, 2017 actuarial valuation, dated January 31, 2018. This certification reflects the changes in the
law made by the MultiemployerPension Reform Act of 2014 (MPRA) . Additional assumptionsrequired for the projections (including
those under MPRA) , and sources of financial information used are summarized in Exhibit VI.

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

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

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

1 ( .P
Paul C. Poon, ASA, MAAA
Vice President& Actuary
Enrolled Actuary No. 17-06069

1
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Actuarial Status Certification as of April 1, 2018 under IRC Section 432 for the Marine CarpentersPension Trust Fund

EIN 94-6272731 / PN 001

Certificate Contents

EXHIBIT I Status Determination as ofApril 1, 2018

EXHIBIT II SummaryofActuarial Valuation Projections
EXHIBIT III Funding Standard Account Projections
EXHIBIT IV Funding Standard Account — ProjectedBases Assumed Established After April 1, 2017

EXHIBIT V SolvencyProjection
EXHIBIT VI Actuarial Assumptionsand Methodology
EXHIBIT VII DocumentationRegardingProgress Under Rehabilitation Plan
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Actuarial Status Certification as of April 1, 2018 under IRC Section 432 for the Marine CarpentersPension Trust Fund

EIN 94-6272731 / PN 001

EXHIBIT I

Status Determinationas of April 1, 2018

Component Final
Status Condition Result Result

CriticalStatus :

I. Initial critical status tests :

Cl. A funding deficiency is projected in four years? Yes Yes

C2. (a) A funding deficiency is projected in five years, Yes

(b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives, Yes

(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for
current year? Yes Yes

C3. (a) A funding deficiency is projected in five years, Yes

(b) AND the funded percentage is less than 65%? Yes Yes

C4. (a) The funded percentage is less than 65%, Yes

(b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative

expensesover seven years? No No

C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses
over five years? No No

II. Emergence test :

C6. (a) Was in critical status for the immediately preceding plan year, Yes

(b) AND EITHERa funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under ERISASection 304(d)(2)
or ERISA Section 304 as in effect prior to PPA'06, Yes

(c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? Yes

Plan did NOT emerge? Yes

III. In Critical Status? (IfCl -C6 is Yes, then Yes) Yes

3
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Actuarial Status Certification as of April 1, 2018 under IRC Section 432 for the Marine CarpentersPension Trust Fund

EIN 94-6272731 / PN 001

EXHIBIT I (continued)
Status Determinationas of April 1, 2018

Component Final
Status Condition Result Result

IV. Determination of critical and declining status :

C7. (a) Any of (C1 ) through (C5) are Yes? Yes Yes

(b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI. B9 Yes Yes

(c) OR

(i) The ratio of inactives to actives is at least 2 to 1, Yes

(ii ) AND insolvency is projected within 20 years using assumptions described in Exhibit VI. B? Yes Yes

(d) OR

(i) The funded percentage is less than 80%, Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI. B? Yes Yes

In Criticaland Declining Status' Yes

*Segal Consulting



Actuarial Status Certification as of April 1, 2018 under IRC Section 432 for the Marine CarpentersPension Trust Fund

EIN 94-6272731 / PN 001

EXHIBIT I (continued)
Status Determinationas of April 1, 2018

Component Final
Status Condition Result Result

EndangeredStatus :

El. (a) Is not in critical status, No

(b) AND the funded percentage is less than 80%? N/A No

E2. (a) Is not in critical status, No

(b) AND a funding deficiency is projected in seven years? N/A No

In EndangeredStatus? (Yes when either (El) or (E2) is Yes), No

In SeriouslyEndangeredStatus? (Yes when BOTH (El ) and (E2) are Yes) No

Neither CriticalStatus Nor EndangeredStatus :

Neither Critical nor EndangeredStatus? No

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

5
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Actuarial Status Certification as of April 1, 2018 under IRC Section 432 for the Marine CarpentersPension Trust Fund

EIN 94-6272731 / PN 001

EXHIBIT II

Summaryof Actuarial Valuation Projections

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

I. Financial Information

1. Market value of assets $64,831,740

2. Actuarial value of assets 64,831,740

3. Reasonably anticipated contributions, includinganticipated withdrawal liability payments

a. Upcoming year 1,267,366

b. Present value for the next five years 5,538,542

c. Present value for the next seven years 7,325,424

4. Reasonably anticipated withdrawal liability payments for upcoming year 131,616

5. Projected benefit payments 8,312,264

6. Projected administrative expenses(beginning of year) 497,810

II. Liabilities

1. Present value of vested benefits for active participants 4,591,280

2. Present value of vested benefits for non-active participants 100,044,825

3. Total unit credit accrued liability 104,720,263

4. Present value of payments Benefit Payments Administrative Expenses Total

a. Next five years $36,413,423 $2,330,738 $38,744,161

b. Next seven years 48,241,421 3,159,321 51,400,742

5. Unit credit normal cost plus expenses 675,993

6. Ratio of inactive participants to active participants 12.3980

III. Funded Percentage (I.2 )/(II.3) 61.9%

IV. Funding Standard Account

1. Credit Balance as of the end ofprior year ($7,718,482)

2. Years to projected funding deficiency 1

V. ProjectedYear of Emergence N/A

VI. Years to Projected Insolvency 14

6
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Actuarial Status Certification as of April 1, 2018 under IRC Section 432 for the Marine CarpentersPension Trust Fund

EIN 94-6272731 / PN 001

EXHIBIT III

Funding Standard Account Projections

The table below presents the Funding StandardProjections for the Plan Years beginning April 1.

Year Beginning April 1,

2017 2018 2019 2020 2021 2022

1. Credit balance (BOY) ($1,009,390 ) ($7,718,482 ) ($14,477,104 ) ($22,557,165 ) ($30,667,434 ) ($35,106,264 )

2. Interest on ( 1 ) (65,610) (501,701) (941,012) ( 1,466,216) ( 1,993,383) (2,281,907 )

3. Normalcost 184,702 178,183 178,183 178,183 178,183 178,183

4. Administrativeexpenses 483,311 497,810 512,744 528,126 543,970 560,289

5. Net amortization charges 6,666,947 6,427,740 7,263,152 6,789,772 2,836,664 2,836,665

6. Interest on (3 ) , (4) and (5) 476,772 461,743 517,015 487,244 231,323 232,384

7. Expected contributions' 1,131,477 1,267,366 1,290,116 1,297,116 1,302,366 1,302,366

8. Interest on (7) 36,773 41,189 41,929 42,156 42,327 42,327

9. Full-funding limit credit 0 0 0 0 0 0

10. Credit balance (EOY) : ( 1 ) + (2 )
- (3 )

-
(4)

-
(5)

-
(6 ) +

(7 ) ± (8) ± (9) ($7,718,482 ) ($14,477,104 ) ($22,557,165 ) ($30,667,434 ) ($35,106,264 ) ($39,850,999 )

2023 2024 2025 2026 2027

1. Credit balance (BOY) ($39,850,999 ) ($44,922,040 ) ($48,117,846 ) ($52,599,660 ) ($57,554,769 )

2. Interest on ( 1 ) (2,590,315 ) (2,919,933 ) (3,127,660 ) (3,418,978 ) (3,741,060 )

3. Normalcost 178,183 178,183 178,183 178,183 178,183

4. Administrativeexpenses 577,098 594,411 612,243 630,610 649,528

5. Net amortization charges 2,836,662 749,064 1,743,703 1,896,206 1,507,140

6. Interest on (3 ) , (4) and (5) 233,476 98,908 164,718 175,825 151,765

7. Expected contributions' 1,302,366 1,302,366 1,302,366 1,302,366 1,302,366

8. Interest on (7) 42,327 42,327 42,327 42,327 42,327

9. Full-funding limit credit 0 0 0 0 0

10. Credit balance (EOY) : ( 1 ) + (2)
- (3 )

-
(4)

-
(5 )

-
(6 ) +

(7 ) ± (8) ± (9) ($44,922,040 ) ($48,117,846 ) ($52,599,660 ) ($57,554,769 ) ($62,437,752 )

I Includes actual and anticipated withdrawal liability payments.

7
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EXHIBIT IV

Funding Standard Account — Projected Bases Assumed Established After April 1, 2017

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience (Gain)/Loss 04/01 /2018 ($2,395,388) 15 ($239,208)

8
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EXHIBIT V

Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning April 1, 2018 through 2031.

Year Beginning April 1,

2017 2018 2019 2020 2021 2022 2023 2024

I. Market Value at beginning of year $65,579,615 $64,831,740 $61,241,778 $57,349,250 $53,172,017 $48,736,999 $44,027,471 $39,103,176

2. Contributions' 1,129,227 1,135,750 1,184,750 1,284,500 1,372,000 1,464,750 1,564,500 1,671,250

3. Withdrawalliability payments 2,250 131,616 131,616 131,616 131,616 131,616 131,616 131,616

4. Benefitpayments' 7,805,774 8,312,264 8,412,899 8,527,475 8,585,330 8,647,914 8,641,849 8,598,416

5. Administrativeexpenses 536,289 515,000 530,450 546,364 562,755 579,638 597,027 614,938

6. Interest earnings 6,462,711 3,969,936 3,734,455 3 480 490 3 209 451 2,921,658 2,618,465 2,302,739

7. MarketValue at end of year :

( 1 )+(2 )+(3 )-(4)-(5)+(6) $64,831,740 $61,241,778 $57,349,250 $53,172,017 $48,736,999 $44,027,471 $39,103,176 $33,995,427

8. Availableresources: ( 1 )+(2)+(3 )-

(5 )+(6) $72,637,514 $69,554,042 $65,762,149 $61,699,492 $57,322,329 $52,675,385 $47,745,025 $42,593,843

2025 2026 2027 2028 2029 2030 2031

1. MarketValue at beginning ofyear $33,995,427 $28,705,611 $23,255,780 $17,680,909 $12,274,386 $6,704,810 $1,114,137

2. Contributions' 1,786,750 1,911,000 2,044,000 2,443,000 2,614,500 2,798,250 2,997,750

3. Withdrawal liability payments 131,616 131,616 131,616 131,616 o o o

4. Benefitpayments' 8,550,306 8,477,573 8,369,074 8,233,965 8,070,705 7,902,938 7,681,474

5. Administrativeexpenses 633,386 652,388 671,960 692,119 712,883 734,269 756,297

6. Interest earnings 1,975,510 1,637,514 1,290,547 944.945 599.512 248.284 ( 102,077)

7. MarketValue at end of year:

( 1 )+(2 )+(3)-(4)-(5)+(6) $28,705,611 $23,255,780 $17,680,909 $12,274,386 $6,704,810 $1,114,137 $0

8. Availableresources: ( 1 )+(2 )+(3 )-

(5)+(6) $37,255,917 $31,733,353 $26,049,983 $20,508,351 $14,775,515 $9,017,075 $3,253,513

I Includes contributionrate increases called for under the Rehabilitation Plan, including those not yet bargained.
2 Based on a closed group projection from the April 1, 2017 actuarial valuation.
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EXHIBIT VI

Actuarial Assumptions and Methodology

The actuarial assumptionsand plan ofbenefits are as used in the April 1, 2017 actuarial valuation certificate, dated January 31, 2018,
except as specifically described below. We also assumed that experience would emerge as projected, except as describedbelow. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Contribution Rates : The following average contribution rates were reflected in the certification, based on the CBAs as

of March 31, 2018.

EffectiveApril 1 Average Rate

2018 $6.49
2019 $6.62
2020 $6.66
2021 $6.69

The projected contributions also include $131,616 per year in anticipated withdrawal liability
payments through the 2028-2029 plan year.

Asset Information : The financial information as of April 1, 2018 was based on an unaudited financial statement

provided by the Fund Administrator.

For projections after that date, the assumed administrative expenses were increasedby 3% per
year and the benefit payments were projected based on the April 1, 2017 actuarial valuation. The

projected net investment return was assumed to be 6.5% of the average market value of assets for
the 2018 - 2032 Plan Years. Any resulting investment gains or losses due to the operation of the
asset valuation method are amortized over 15 years in the Funding StandardAccount.

Projected IndustryActivity: As required by Internal RevenueCode Section 432, assumptionswith respect to projected
industry activity are based on information provided by the plan sponsor. Based on this

information, the total contributory hours are assumed to be 175,000 each year.

10
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Future Normal Costs: Based on the assumed industry activity and the Unit Credit Cost Method, we have assumed that
the normal cost in future years will be the same as in the 2017-2018 Plan Year, adjusted for the
above projected industry activity.

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions:

> After the expiration of the current CBA for participants subject to a Rehabilitation Plan schedule, the solvency projection recognizes
all contribution rate increases from the applicable schedule in the most recent Rehabilitation Plan.

11
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EXHIBIT VII

DocumentationRegarding Progress Under Rehabilitation Plan

Based on the Rehabilitation Plan in effect as of March 31, 2018, the applicable standard for April 1, 2018 is that the market value of assets
would be at least $57 million on April 1, 2018.

This certification shows a market value of assets of $64.8 million as of April 1, 2018, and therefore demonstratesthat this standard is met.

5542284v2 /04706.011
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June 28, 2019

BoardofTrustees

Marine Carpenters Pension Trust Fund

San Jose, CA

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan's actuarial

status certificationas ofApril I, 2019 in accordance with the Multiemployer Pension Reform Act of2014 (MPRA) . The

attached exhibits outline the projections performed and the results ofthe various tests required by the statute. These

projections have been prepared basedon the Actuarial Valuation as ofApril 1, 2018 and in accordance with generally

acceptedactuarialprinciplesand practices and a current understanding ofthe law. The actuarial calculations were completed
under the supervision ofPaul C. Poon, ASA, MAAA, EnrolledActuary.

As ofApril 1, 2019, the Plan is in critical and declining status.

This certificationalso notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements ofits
Rehabilitation Plan, basedon the annual standards in the Rehabilitation Plan. This certification is beingfiled with the Internal

Revenue Service, pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3) .

Segal Consulting ("Segal') does not practice law and, therefore, cannot and does not provide legal advice. Any statutory

interpretation on which the certification is basedreflects Segal 's understanding as an actuarialfirm. Due to the complexity of
the statute and the significance of its ramifications, Segal recommendsthat the BoardofTrustees consult with legal counsel

when making any decisions regardingcompliance with ERISA and the Internal Revenue Code.



Board of Trustees
Marine Carpenters Pension Trust Fund
June 28, 2019
Page 2

We lookforwardto reviewing this certificationwithyou atyour next meeting and to answering any questionsyou may have.

We are available to assist the Trustees in communicating this information to plan stakeholders as well as in updating the

Rehabilitation Plan.

Sincerely,

Segal Consulting, a Member ofthe Segal Group

e-- - - Per.,By : c
Timothy J. Losee Paul C. Poon, ASA, MAAA, EA

Vice President & Benefits Consultant Vice President & Actuary

JRC/bbf

cc: Catherine Gardner, CPA Kristi Knab

Jeffrey Goss, CPA Charles P. Scully II, Esq.

Liz Jesinger Abigail Strehle
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June 28, 2019

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarialstatus
certificationas ofApril 1, 2019for the following plan:

Name ofPlan : Marine Carpenters Pension Trust Fund
Plan number: EIN 94-6272731 /PN 001
Plan sponsor: BoardofTrustees, Marine Carpenters Pension Trust Fund
Address: 1731 Technology Drive, Suite 570, San Jose, CA 95110
Phone number: 408.588.3770

As ofApril 1, 2019, the Plan is in critical and declining status.

This certificationalso notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements ofits
Rehabilitation Plan, basedon the annual standards ofthe Rehabilitation Plan.

Ifyou have any questions on the attached certification, you may contact me at thefollowing :

Segal Consulting
180 HowardStreet, Suite 1100
San Francisco, CA 94105-6147
Phone number: 415.263.8200

Sincerely,

2
1 (

• \
-)-

(3
-

61---
Paul C. Poon, ASA, MAAA
Vice President & Actuary
EnrolledActuary No. 17-06069
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June 28, 2019

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)
ACTUARIAL STATUS CERTIFICATIONAS OF APRIL 1, 2019 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. ("Segal" ) has preparedan actuarial status certification under
Internal RevenueCode Section 432 for the Marine CarpentersPensionTrust Fund as of April 1, 2019 in accordancewith generally
accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in administering the Fund
and meeting filing and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any
form without the consentof the Board of Trusteesand may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantlyfrom the current measurements presented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expectedas part of the natural operation of the methodology used for these measurements;differences in statutory interpretation
and changes in plan provisions or applicable law.

This certification is based on the April 1, 2018 actuarial valuation, dated April 11, 2019. This certification reflects the changes in the law
made by the MultiemployerPension Reform Act of 2014 (MPRA) . Additional assumptionsrequired for the projections (including those
under MPRA) , and sources of financial information used are summarized in Exhibit VI.

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

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

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

0,
1

..j2_ c
iper,,,.....AAA

...,_ .
Paul C. Poon, ASA,
Vice President& Actuary
Enrolled Actuary No. 17-06069
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EXHIBIT I

Status Determinationas of April 1, 2019

Component Final
Status Condition Result Result

CriticalStatus :

I. Initial critical status tests :

A funding deficiency is projected in four years? Yes Yes

C2. (a) A funding deficiency is projected in five years, Yes

(b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives, Yes

(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions
for current year? Yes Yes

C3. (a) A funding deficiency is projected in five years, Yes

(b) AND the funded percentage is less than 65%? Yes Yes

C4. (a) The funded percentage is less than 65%, Yes

(b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative

expensesover seven years? No No

C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses
over five years? No No

II. Emergence test :

C6. (a) Was in critical status for the immediately preceding plan year, Yes

(b) AND EITHERa funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under ERISASection 304(d)(2)
or ERISA Section 304 as in effect prior to PPA'06, Yes

(c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? Yes

Plan did NOT emerge? Yes

III. Special emergence test :

C7. (a) The trustees have elected an automatic amortization extension under 431 (d), No

(b) AND EITHERa funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extension of amortization periods under ERISASection 304(d)( 1 ), N/A

(c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? N/A

Plan did NOT emerge? N/A
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EXHIBIT I (continued)
Status Determinationas of April 1, 2019

Component Final
Status Condition Result Result

IV. Reentry into critical status after special emergence :

C8. (a) The Plan emerged from critical status in any prior year under the special emergence rule, No

(b) AND EITHERa funding deficiency is projected for the plan year or any of the next nine plan years, without regard to the
use of the shortfall method but taking into account any extensions of amortization periods under ERISASection 304(d),... N/A

(c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? N/A

Plan reenteredcritical status? N/A

V. In CriticalStatus? (IfCl -C6 or C8 is Yes, then Yes, unless C7 is No) Yes

VI. Determination ofcritical and declining status :

C9. (a) Any of (C1 ) through (C5) are Yes? Yes Yes

(b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI.B? Yes Yes

(c) OR

(i) The ratio of inactives to actives is at least 2 to 1, Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B9 Yes Yes

(d) OR

(i) The funded percentage is less than 80%, Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B9 Yes Yes

In Criticaland Declining Status? Yes

VII. Determination whether plan is projected to be in critical status in any of the succeeding five plan years :

C10. (a) Is not in critical status, No

(b) AND is projected to be in critical status in any of the next five years using assumptions described in Exhibit VI.B9 N/A N/A

In CriticalStatus in any of the five succeeding plan years? N/A

4



Actuarial Status Certification as of April 1, 2019 under IRC Section 432 for the Marine CarpentersPension Trust Fund

ElN 94-6272731 / PN 001

EXHIBIT I (continued)

Status Determinationas of April 1, 2019

Component Final
Status Condition Result Result

EndangeredStatus :

El. (a) Is not in critical status, No

(b) AND the funded percentage is less than 80%? N/A No

E2. (a) Is not in critical status, No

(b) AND a funding deficiency is projected in sevenyears? N/A No

In EndangeredStatus? (Yes when either (El) or (E2) is Yes) No

In SeriouslyEndangeredStatus? (Yes when BOTH (El) and (E2) are Yes) No

Neither CriticalStatus Nor EndangeredStatus :

Neither Critical nor EndangeredStatus? No

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

Summaryof Actuarial Valuation Projections

The actuarial factors as ofApril 1, 2019 (based on projections from the April 1, 2018 valuation certificate) :

I. Financial Information

1. Market value of assets $58,738,511

2. Actuarialvalue of assets 58,738,511

3. Reasonably anticipated contributions, excluding anticipated withdrawal liability payments

a. Upcoming year 1,163,750

b. Present value for the next five years 5,235,425

c. Present value for the next seven years 6,949,773

4. Reasonably anticipated withdrawalliability payments for upcoming year 131,616

5. Projected benefit payments 8,372,181

6. Projected administrative expenses(beginning of year) 591,572

II. Liabilities

1. Present value of vested benefits for active participants 3,747,655

2. Present value of vested benefits for non-active participants 96,466,744

3. Total unit credit accrued liability 100,283,093

4. Present value of payments Benefit Payments Administrative Expenses Total

a. Next five years $36,218,308 $2,718,238 $38,936,546

b. Next seven years 47,717,466 3,651,529 51,368,995

5. Unit credit normal cost plus expenses 766,506

6. Ratio of inactive participants to active participants 15.28

III. Funded Percentage (I.2)/(II.3) 58.5%

IV. Funding Standard Account

1. Credit Balance as of the end ofprior year ($14,605,683)

2. Years to projected funding deficiency 1

V. ProjectedYear of Emergence N/A
VI. Years to Projected Insolvency 11

VII. Year Projected to be in Critical Status (based on test C10. in Exhibit I), if within next five years N/A
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EXHIBIT III

Funding Standard Account Projections

The table below presents the Funding StandardAccount Projections for the Plan Years beginning April 1.

Year Beginning April 1,

2018 2019 2020 2021 2022 2023

1. Credit balance (BOY) ($7,767,262 ) ($14,605,683 ) ($22,705,660 ) ($30,795,413 ) ($35,175,849 ) ($39,848,697 )

2. Interest on ( 1 ) (504,872) (949,369) ( 1,475,868) (2,001,702 ) (2,286,430 ) (2,590,165 )

3. Normalcost 146,564 174,935 174,935 174,935 174,935 174,935

4. Administrativeexpenses 579,973 591,572 603,403 615,471 627,780 640,336

5. Net amortization charges 6,136,594 7,203,515 6,730,133 2,777,027 2,777,022 2,777,028

6. Interest on (3 ) , (4) and (5) 446,104 518,051 488,051 231,883 232,683 233,499

7. Expected contributions* 944,974 1,295,366 1,339,116 1,375,866 1,381,116 1,381,116

8. Interest on (7) 30,712 42,099 43,521 44,716 44,886 44,886

9. Full-funding limit credit 0 o o Q o o

10. Credit balance (EOY) : ( 1 ) + (2)
- (3 )

-
(4)

-
(5 )

-
(6 ) +

(7 ) ± (8) ± (9) ($14,605,683 ) ($22,705,660 ) ($30,795,413 ) ($35,175,849 ) ($39,848,697 ) ($44,838,658 )

2024 2025 2026 2027 2028

1. Credit balance (BOY) ($44,838,658 ) ($47,943,309 ) ($52,322,965 ) ($57,163,903 ) ($61,919,621 )

2. Interest on ( 1 ) (2,914,513 ) (3,116,315) (3,400,993 ) (3,715,654 ) (4,024,775 )

3. Normalcost 174,935 174,935 174,935 174,935 174,935

4. Administrativeexpenses 653,143 666,206 679,530 693,121 706,983

5. Net amortization charges 689,424 1,684,064 1,836,566 1,447,500 1,417,164

6. Interest on (3 ) , (4) and (5) 98,638 164,138 174,916 150,510 149,440

7. Expected contributions* 1,381,116 1,381,116 1,381,116 1,381,116 1,381,116

8. Interest on (7) 44,886 44,886 44,886 44,886 44,886

9. Full-funding limit credit o o o o o

10. Credit balance (EOY) : ( 1 ) + (2 )
- (3 )

-
(4)

-
(5)

-
(6 ) +

(7 ) ± (8) ± (9) ($47,943,309 ) ($52,322,965 ) ($57,163,903 ) ($61,919,621 ) ($66,966,916 )

*
Includes actual and anticipated withdrawalliability payments.
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EXHIBIT IV

Funding Standard Account — Projected Bases Assumed Established After April 1, 2018

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience (Gain)/Loss 4/ 1 /2019 $2,318,255 15 $231,505
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EXHIBIT V

Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning April 1, 2019 through 2029.

Year Beginning April 1,

2018 2019 2020 2021 2022 2023 2024 2025

I. MarketValue at beginning of
year $64,781,539 $58,738,511 $54,619,678 $50,221,242 $45,526,694 $40,582,177 $35,371,118 $29,859,136

2. Contributions* 944,974 1,163,750 1,218,000 1,274,000 1,335,250 1,396,500 1,396,500 1,396,500

3. Withdrawalliability payments o 131,616 131,616 131,616 131,616 131,616 131,616 131,616

4. Benefitpayments" 8,032,531 8,372,181 8,425,732 8,479,176 8,474,288 8,469,463 8,419,647 8,340,134

5. Administrativeexpenses 596,221 612,000 624,240 636,725 649,460 662,449 675,698 689,212

6. Interest earnings 1,640,750 3,569,982 3,301,920 3 015 737 2 712 365 2,392,737 2,055,247 1,699,154

7. MarketValue at end of year :

( 1 )+(2 )+(3 )-(4)-(5)+(6) $58,738,511 $54,619,678 $50,221,242 $45,526,694 $40,582,177 $35,371,118 $29,859,136 $24,057,060

8. Availableresources:

( 1 )+(2 )+(3 )-(5)+(6) $66,771,042 $62,991,859 $58,646,974 $54,005,870 $49,056,465 $43,840,581 $38,278,783 $32,397,194

2026 2027 2028 2029

1. MarketValue at beginning of
year $24,057,060 $17,969,955 $11,606,310 $4,951,944

2. Contributions' 1,396,500 1,396,500 1,396,500 1,396,500

3. Withdrawalliability payments 131,616 131,616 131,616 65,808

4. Benefitpayments" 8,237,184 8,107,793 7,974,448 7,808,811

5. Administrativeexpenses 702,996 717,056 731,397 746,025

6. Interest earnings 1,324,959 933.088 523.363 93 42

7. Market Value at end of year :

( 1 )+(2 )+(3)-(4)-(5)+(6) $17,969,955 $11,606,310 $4,951,944 $0

8. Availableresources:

( 1 )+(2)+(3 )-(5 )+(6 ) $26,207,139 $19,714,103 $12,926,392 $5,761,869

*
Incudes contributionrate increases called for under the Rehabilitation Plan, including those not yet bargained.

**
Based on a closed group projection from the April 1, 2018 actuarial valuation.
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EXHIBIT VI

Actuarial Assumptions and Methodology

The actuarial assumptionsand plan ofbenefits are as used in the April 1, 2018 actuarial valuation certificate, dated April 11, 2019, except
as specifically described below. We also assumed that experiencewould emerge as projected, except as describedbelow. The calculations
are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Contribution Rates : The following average contribution rates were reflected in the certification, based on the CBAs as
of March 31, 2019

Effective April Average Rate
2019 $6.65
2020 $6.90
2021 $7.11

2022+ $7.14

The projected contributions also include $131,616 per year in anticipated withdrawal liability
payments through the 2028-2029 plan year, and $65,808 for the 2029-2030 plan year.

Asset Information : The financial information as of April 1, 2019 was based on an unaudited financial statement

provided by the Fund Administrator.

For projections after that date, the assumed administrative expenses were increasedby 2% per
year and the benefit payments were projected based on the April 1, 2018 actuarial valuation. The

projected net investment return was assumed to be 6.5% of the average market value of assets for
the 2019 - 2030 Plan Years. Any resulting investment gains or losses, due to the operation of the
asset valuation method are amortized over 15 years in the Funding StandardAccount.
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Actuarial Status Certification as of April 1, 2019 under IRC Section 432 for the Marine CarpentersPension Trust Fund

EIN 94-6272731 / PN 001

Projected Industry Activity: As required by Internal RevenueCode Section 432, assumptionswith respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the total number of contributory hours is assumed to be 175,000 each year.

Future Normal Costs: Based on the assumed industry activity and the unit credit cost method, we have assumed that the
Normal Cost will be the same as in the 2018-2019 Plan Year, adjusted for the projected industry
activity.

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions:

> After the expiration of the current CBA for participants subject to a Rehabilitation Plan schedule, the insolvency projection
recognizes all contribution rate increases from the applicable schedule in the most recent Rehabilitation Plan.

11



Actuarial Status Certification as of April 1, 2019 under IRC Section 432 for the Marine CarpentersPension Trust Fund

EN 94-6272731 / PN 001

EXHIBIT VII
DocumentationRegarding Progress Under Rehabilitation Plan

Based on the Rehabilitation Plan in effect as of March 31, 2019, the applicable standard for April 1, 2019 is that the market value of assets
would be at least $52 million on April 1, 2019.

This certification shows a market value of assets of $58.7 million as of April 1, 2019, and therefore demonstratesthat this standard is met.
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Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105-6147

segalco.com T :415.263.8200

June 29, 2021

Board of Trustees
Marine Carpenters Pension Trust Fund
San Jose, CA

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of April 1, 2021 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of April 1, 2020 and in accordance with generally accepted actuarial principles and practices and
a current understanding of the law. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

This certification does not reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11. We anticipate
clarification of ARPA relief provisions based on regulations to be issued by the IRS and the Pension Benefit Guaranty Corporation.
Decisions that the Trustees may make to elect options available to them that might affect the Plan's "zone" status and minimum

funding requirements for the current and future years may be reflected in a revised or future actuarial valuation.

As of April 1, 2021, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation
Plan, based on the annual standards in the Rehabilitation Plan. This certification is being filed with the Internal Revenue Service,
pursuant to ERISA section 305(b)(3 ) and IRC section 432(b)(3 ) .

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



Board of Trustees
Marine Carpenters Pension Trust Fund
June 29, 2021

Page 2

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

Sincerely,

Segal

By :

(
,

Timothy J. Losee Paul C. Poon, ASA, MAAA, EA
Vice President & Benefits Consultant Vice President & Actuary

/bbf

cc : Kaitlynn DePalma
Catherine Gardner, CPA

Jeffrey Gross, CPA
Kristi Knab
Liz Jesinger
Abigail Strehle
Charles P. Scully II, Esq.

Segal



Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105-6147

segalco.com T :415.263.8200

June 29, 2021

Internal Revenue Service

Employee Plans Compliance Unit

Group 7602 (TEGE : EP : EPCU )
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern :

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of April 1, 2021 for the following plan :

Name of Plan : Marine Carpenters Pension Trust Fund
Plan number : EIN 94-6272731 / PN 001
Plan sponsor : Board of Trustees, Marine Carpenters Pension Trust Fund
Address : 1731 Technology Drive, Suite 570, San Jose, CA 95110
Phone number : 408.558.3770

As of April 1, 2021, the Plan is in critical and declining status.

This certification does not reflect the enactment of the American Rescue Plan Act of 2021 (ARPA) on March 11. We anticipate
clarification of ARPA relief provisions based on regulations to be issued by the IRS and the Pension Benefit Guaranty Corporation.
Decisions that the Trustees may make to elect options available to them that might affect the Plan's "zone" status and minimum

funding requirements for the current and future years may be reflected in a revised or future actuarial valuation.

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

Segal



Internal Revenue Service
June 29, 2021

Page ii

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

Segal
180 Howard Street, Suite 1100
San Francisco, CA 94105-6147
Phone number: 415.263.8200

Sincerely,

?Q- ( . Penn—
Paul C. Poon, ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 20-06069

*Segal



Actuarial Status Certificationas of April 1, 2021 under IRC Section 432

June 29, 2021

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4h)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Marine

Carpenters Pension Trust Fund as of April 1, 2021 in accordance with generally accepted actuarial principles and practices. It has
been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance
requirements under federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the
Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements; differences in

statutory interpretation and changes in plan provisions or applicable law.

This certification is based on the April 1, 2020 actuarial valuation, dated January 26, 2021. This certification reflects the changes in

the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) . Additional assumptions required for the projections
( including those under MPRA) , and sources of financial information used are summarized in Exhibit 6.

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

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

Marine Carpenters Pension Trust Fund, EIN 94 -6272731 / PN 001 Segal 1



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

projected industry activity and contributions as otherwise specified) offer my best estimate of anticipated experience under the Plan.

(
Paul C. Poon, ASA, MAAA

EA# 20-06069

Title Vice President & Actuary

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 2
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IActuarialunder
Status Certification

IRC Section 432
Exhibit 1 : Status Determination as of April 1, 2021

Component Final
Status Condition Result Result

Critical Status:

1. Initial critical status tests :

Cl. A funding deficiency is projected in four years? Yes Yes

C2. a. A funding deficiency is projected in five years, Yes

b. and the present value of vested benefits for non -actives is more than present Yes
value of vested benefits for actives,

c. and the normal cost plus interest on unfunded actuarial accrued liability (unit Yes Yes
credit basis) is greater than contributions for current year?

C3. a. A funding deficiency is projected in five years, Yes

b. and the funded percentage is less than 65%? Yes Yes

C4. a. The funded percentage is less than 65%, Yes

b. and the present value of assets plus contributions is less than the present No No
value of benefit payments and administrative expenses over seven years?

C5. The present value of assets plus contributions is less than the present value of No No
benefit payments and administrative expenses over five years?

2. Emergence test :

C6 a. Was in critical status for the immediately preceding plan year, Yes
b. and either a funding deficiency is projected for the plan year or any of the Yes

next nine plan years, without regard to the use of the shortfall method but
taking into account any extension of amortization periods under ERISA
Section 304 (d )(2 ) or ERISA Section 304 as in effect prior to PPA'06,

c. or insolvency is projected for the current year or any of the 30 succeeding Yes
plan years?

Plan did NOT emerge? Yes

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 4



Component Final
Status Condition Result Result_

3. Special emergencetest :

C7. a. The trustees have elected an automatic amortization extension under 431 (d) , No

b. and either a funding deficiency is projected for the plan year or any of the N/A
next nine plan years, without regard to the use of the shortfall method but
taking into account any extension of amortization periods under ERISA
Section 304(d)(1 ) ,

c. or insolvency is projected for the current year or any of the 30 succeeding N/A
plan years?

Plan did NOT emerge? N/A
4. Reentry into critical status after special emergence:

C8 a. The Plan emerged from critical status in any prior year under the special No

emergence rule,

b. and either a funding deficiency is projected for the plan year or any of the N/A
next nine plan years, without regard to the use of the shortfall method but
taking into account any extensions of amortization periods under ERISA
Section 304(d) ,

c. or insolvency is projected for the current year or any of the 30 succeeding N/A
plan years?

Plan reentered critical status? N/A
5. In Critical Status? (If Cl -C6 or C8 is Yes, then Yes, unless C7 is No) Yes

If not in Critical Status, skip 6 and go to 7

6. Determinationof critical and declining status :

C9. a. Any of (C1 ) through (C5) are Yes? Yes Yes

b. and either Insolvency is projected within 15 years using assumptions Yes Yes
described in Exhibit VI.B?

c. or
1 ) The ratio of inactives to actives is at least 2 to 1, Yes

2 ) and insolvency is projected within 20 years using assumptions described Yes Yes
in Exhibit VI.B?

d. or
1 ) The funded percentage is less than 80%, Yes

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 5



Component Final
Status Condition Result Result

2 ) and insolvency is projected within 20 years using assumptions described Yes Yes
in Exhibit VI.B?

In Critical and Declining Status? Yes

7. Determinationwhether plan is projected to be in critical status in any of the
succeeding five plan years:

C10.a. Is not in critical status, No

b. anc is projected to be in critical status in any of the next five years? N /A N/A

8. In Critical Status in any of the five succeeding plan years? N /A

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 6



Component Final
Status Condition Result Result

Endangered
Status:

El. a. Is not in critical status, No

b. and the funded percentage is less than 80%? N/A No

E2. a. Is not in critical status, No

b. and a funding deficiency is projected in seven years? N/A No

In Endangered Status? (Yes when either (El ) or (E2) is Yes) No

In Seriously Endangered Status? (Yes when BOTH (El ) and (E2) are Yes ) No

NeitherCritical
Status Nor
Endangered
Status:

NeitherCritical nor Endangered Status? No

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation Plan,
based on the annual standards of the Rehabilitation Plan.
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Exhibit 2 : Summary of Actuarial Valuation Projections
The actuarial factors as of April 1, 2021 ( based on projections from the April 1, 2020 valuation certificate) :

1. Financial Information

a. Market value of assets $58,382,799

b. Actuarial value of assets 58,382,799

c. Reasonably anticipated contributions

1 ) Upcoming year 968,600
2 ) Present value for the next five years 4,261,085
3) Present value for the next seven years 5,652,447

d. Reasonably anticipated withdrawal liability payments 6,631,751

e. Projected benefit payments 8,580,286

f. Projected administrative expenses (beginning of year) 593,069

2. Liabilities

a. Present value of vested benefits for active participants 2,808,265

b. Present value of vested benefits for non-active participants 98,392,243

c. Total unit credit accrued liability 101,269,859

d. Present value of payments Benefit Payments Administrative Expenses Total
1 ) Next five years $36,889,727 $2,749,833 $39,639,560
2) Next seven years 48,476,045 3,709,972 52,186,017

e. Unit credit normal cost plus expenses 730,752
f. Ratio of inactive participants to active participants 16.15

3. Funded Percentage ( 1.b )/(2.c) 57.6%

4. Funding Standard Account

a. Credit Balance as of the end of prior year ($27,367,220)

b. Years to projected funding deficiency 1

5. Projected Year of Emergence N/A

6. Years to Projected Insolvency 12

7. Year Projected to be in Critical Status (based on test C10. in Exhibit 1 ) , if within next five years N/A

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 8



Exhibit 3 : Funding Standard Account Projections

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

Year Beginning April 1,

2020 2021 2022 2023 2024 2025
1. Credit balance (BOY) ($20,915,919) ($27,367,220) ($24,936,860) ($28,978,554) ($33,275,940) ($35,646,538)
2. Interest on (1 ) (1,254,955) (1,642,033) (1,496,212) (1,738,713) (1,996,556) (2,138,792)
3. Normal cost 129,054 137,683 138,027 138,372 138,718 139,065
4. Administrative expenses 581,440 593,069 604,930 617,029 629,370 641,957
5. Net amortization charges 7,758,363 2,812,615 2,812,617 2,812,617 738,957 1,724,841

6. Interest on (3) , (4) and (5) 508,131 212,602 213,334 214,081 90,423 150,352
7. Expected contributionsl 3,670,527 7,600,351 1,187,792 1,187,792 1,187,792 1,157,792
8. Interest on (7) 110,116 228,011 35,634 35,634 35,634 34,734
9. Full-funding limit credit 0 0 0 0 0 0

10. Credit balance (EOY) : ( 1 ) + (2)
-

(3 )
-

(4 )
-

(5)
-

($27,367,220) ($24,936,860) ($28,978,554) ($33,275,940) ($35,646,538) ($39,249,019)
(6) + (7) + (8) + (9)

2026 2027 2028 2029 2030
1. Credit balance (BOY) ($39,249,019) ($43,241,525) ($47,080,742) ($51,133,158) ($55,685,764)
2. Interest on ( 1 ) (2,354,941) (2,594,491) (2,824,845) (3,067,989) (3,341,146)

3. Normal cost 139,413 139,762 140,111 140,461 140,812
4. Administrative expenses 654,796 667,892 681,250 694,875 708,773
5. Net amortization charges 1,875,688 1,491,640 1,461,750 1,626,325 1,373,676
6. Interest on (3) , (4) and (5) 160,194 137,958 136,987 147,700 133,396
7. Expected contributionsl 1,157,792 1,157,792 1,157,792 1,091,984 1,026,176
8. Interest on (7) 34,734 34,734 34,734 32,760 30,785
9. Full -funding limit credit 0 0 0 0 0

10. Credit balanceat end of year: (1 ) + (2)
-

(3)
-

($43,241,525) ($47,080,742) ($51,133,158) ($55,685,764) ($60,326,605)
(4)

-
(5)

-
(6) + (7) + (5) + (5)

1 Includes actual or anticipated withdrawal liability payments.

\
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Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after April 1, 2020

Schedule ofFunding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience(Gain)/Loss 4/1/2021 ($10,219,203) 15 ($992,639)
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Exhibit 5 : Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning April 1, 2020 through 2033.

Year Beginning April 1,

2020 2021 2022 2023 2024 2025 2026 2027

1. Market Value at beginning of year $50,164,870 $58,382,799 $60,253,755 $55,688,296 $50,909,103 $45,902,086 $40,630,753 $35,135,528

2. Contributions' 959,322 974,400 1,023,700 1,074,450 1,074,450 1,074,450 1,074,450 1,074,450

3. Withdrawal liability payments 2,711,205 6,631,751 201,792 201,792 201,792 171,792 171,792 171,792

4. Benefit payments2 7,937,362 8,580,286 8,545,354 8,525,213 8,455,301 8,377,294 8,274,384 8,143,268

5. Administrative expenses 607,380 612,000 624,240 636,725 649,460 662,449 675,698 689,212

6. Interest earnings 13,092,144 3,457,091 3,378,643 3,106,503 2,821,502 2,522,168 2,208,615 1,882,467

7. Market Value at end of year : $58,382,799 $60,253,755 $55,688,296 $50,909,103 $45,902,086 $40,630,753 $35,135,528 $29,431,757

( 1 )+ (2 )+(3)- (4 )
-(5 )+ (6 )

8. Available resources: (1 )+(2)+(3)- $66,320,161 $68,834,041 $64,233,650 ;59,434,316 $54,357,387 $49,008,047 $43,409,912 $37,575,025

(5)+ (6)

2028 2029 2030 2031 2032 2033

1. Market Value at beginning of year $29,431,757 $23,503,350 $17,312,659 $10,851,469 $4,205,342 ($2,636,173)

2. Contributions' 1,074,450 1,074,450 1,074,450 1,074,450 1,074,450 1,074,450

3. Withdrawal liability payments 171,792 105,984 40,176 40,176 40,176 40,176

4. Benefit payments2 8,015,356 7,844,827 7,666,714 7,455,296 7,242,960 7,010,735

5. Administrative expenses 702,996 717,056 731,397 746,025 760,946 776,165

6. Interest earnings 1,543,703 1,190,758 822,295 440,568 47,765 (356,174)

7. Market Value at end of year : $23,503,350 $17,312,659 $10,851,469 $4,205,342 ($2,636,173) ($9,664,621)

( 1 )+ (2 )+(3)-(4 )
-(5 )+(6 )

8. Available resources: (1 )+(2)+(3)- $31,518,706 $25,157,486 $18,518,183 $11,660,638 $4,606,787 $0

(5)+(6)

1 Includes contribution rate increases called for under the Rehabilitation Plan, including those not yet bargained.
2 Based on a closed group projection from the April 1, 2020 actuarial valuation.
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Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the April 1, 2020 actuarial valuation certificate, dated January 26, 2021,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Contribution Rates : The following average contribution rates were reflected in the certification, based on the CBAs as of March 31, 2021.

Effective April Average Rate

2021 $6.68

2022+ 6.80

The anticipated withdrawal liability payments through the Plan's projected insolvency reflected in this certification are
summarized below.

Plan Year Beginning Amount

2021 $6,631,751

2022 - 2024 201,792

2025 - 2028 171,792

2029 105,984

2030 40,176

Asset Information: The financial information as of April 1, 2021 was based on an unaudited financial statement provided by the Fund
Administrator.
For projections after that date, the assumed administrative expenses were increased by 2% per year and the benefit payments
were projected based on the April 1, 2020 actuarial valuation. The projected net investment return was assumed to be 6.0% of
the average market value of assets for the 2020 - 2033 Plan Years. Any resulting investment gains or losses, due to the
operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected Industry As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on

Activity : information provided by the plan sponsor. Based on this information, the total number of contributory hours is assumed to be
145,000 each year.

Future Normal Based on the assumed industry activity and the unit credit cost method, we have assumed that the Normal Cost will be the
Costs: same as in the 2020-2021 Plan Year, adjusted for the above projected industry activity and increased by 0.25% per year to

reflect future mortality improvements.
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B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions :

> After the expiration of the current CBA for participants subject to a Rehabilitation Plan schedule, the insolvency projection recognizes
all contribution rate increases from the applicable schedule in the most recent Rehabilitation Plan.

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set
of liability and cost calculations that are presented to meet regulatory, legislative and client requirements. Deterministic cost projections are
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is

responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and
reviews test lives and results, under the supervision of the responsible actuary.
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Exhibit 7 : Documentation Regarding Progress Under Rehabilitation Plan

Based on the Rehabilitation Plan in effect as of March 31, 2021, the applicable standard for April 1, 2021 is that the market value of assets
would be at least $35 million on April 1, 2021.

This certification shows a market value of assets of $58.4 million as of April 1, 2021, and therefore demonstrates that this standard is met.

5693213v2/04706.011
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Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105-6147

segalco.com T : 415.263.8200

June 29, 2022

Board of Trustees
Marine Carpenters Pension Trust Fund
San Jose, CA

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of April 1, 2022 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of April 1, 2021 and in accordance with generally accepted actuarial principles and practices and
a current understanding of the law. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

This report does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA) ,
which

became law on March 11, 2021. Specifically, ARPA authorizes the Pension Benefit Guaranty Corporation ( PBGC) to provide special
financial assistance (SFA) to plans with solvency issues that meet certain eligibility requirements. ARPA also provides plans without

solvency issues the option to take temporary funding relief, which could affect zone status and minimum funding requirements. Any
elections the Trustees make under ARPA that affect the Plan's status or funding requirements for the current Plan Year will be
reflected in a revised report or a future actuarial valuation.

As of April 1, 2022, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation
Plan, based on the annual standards in the Rehabilitation Plan. This certification is being filed with the Internal Revenue Service,
pursuant to ERISA section 305(b ) (3 ) and IRC section 432(b ) (3 ) .



Board of Trustees
Marine Carpenters Pension Trust Fund
June 29, 2022
Page 2

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

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

Sincerely,

Segal

?a-L-Q---
'C.. •

By :

Timothy J.J. Losee Paul C. Poon, ASA, MAAA, EA
Vice President & Benefits Consultant Vice President & Actuary

JRC/hy

cc : Kaitlynn DePalma

Barry Osharow
Vanessa Phillips
Charles P. Scully II, Esq.
Abigail Strehle
Jesse J. Ward

*Segal



Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105-6147

segalco.com T : 415.263.8200

June 29, 2022

Internal Revenue Service

Employee Plans Compliance Unit

Group 7602 (TEGE : EP : EPCU )
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of April 1, 2022 for the following plan :

Name of Plan : Marine Carpenters Pension Trust Fund
Plan number: EIN 94 -6272731 / PN 001

Plan sponsor : Board of Trustees, Marine Carpenters Pension Trust Fund
Address : 1731 Technology Drive, Suite 570, San Jose, CA 95110
Phone number: 408.558.3770

As of April 1, 2022, the Plan is in critical and declining status.

This report does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA) ,
which

became law on March 11, 2021. Specifically, ARPA authorizes the Pension Benefit Guaranty Corporation (PBGC) to provide special
financial assistance (SFA) to plans with solvency issues that meet certain eligibility requirements. ARPA also provides plans without

solvency issues the option to take temporary funding relief, which could affect zone status and minimum funding requirements. Any
elections the Trustees make under ARPA that affect the Plan's status or funding requirements for the current Plan Year will be
reflected in a revised report or a future actuarial valuation.

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

Segal



Internal Revenue Service
June 29, 2022
Page ii

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

Segal
180 Howard Street, Suite 1100
San Francisco, CA 94105-6147
Phone number: 415.263.8200

Sincerely,

?Q- ( .p -
Paul C. Poon ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 20-06069

*Sega I



Actuarial Status Certificationas of April 1, 2022 under IRC Section 432

June 29, 2022

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Marine

Carpenters Pension Trust Fund as of April 1, 2022 in accordance with generally accepted actuarial principles and practices. It has
been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance
requirements under federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the
Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements; differences in

statutory interpretation and changes in plan provisions or applicable law.

This certification is based on the April 1, 2021 actuarial valuation, dated January 25, 2022. This certification reflects the changes in
the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) . Additional assumptions required for the projections
( including those under MPRA) , and sources of financial information used are summarized in Exhibit 6.

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

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

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 1



I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan. In addition, as allowed by IRC Section 432(b ) (3 )(B ) , in my opinion, the
contributions used for Insolvency Projections are reasonable. Furthermore, as required by IRC Section 432(b )(3 )(B )( iii ) ,

the projected
industry activity and contributions as otherwise specified take into account information provided by the plan sponsor.

(
Paul C. Poon, ASA, MAAA

EA# 20-06069

Title Vice President & Actuary

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 2
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Exhibit 1 Status Determination as of April 1, 2022

Exhibit 2 Summary of Actuarial Valuation Projections

Exhibit 3 Funding Standard Account Projections

Exhibit 4 Funding Standard Account — Projected Bases Assumed Established After April 1, 2021

Exhibit 5 Solvency Projection

Exhibit 6 Actuarial Assumptions and Methodology

Exhibit 7 Documentation Regarding Progress Under Rehabilitation Plan
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IActuarialunder
Status Certification

IRC Section 432
Exhibit 1 : Status Determination as of April 1, 2022

Component Final
Status Condition Result Result

Critical Status:

1. Initial critical status tests :

Cl. A funding deficiency is projected in four years? Yes Yes

C2. a. A funding deficiency is projected in five years, Yes

b. and the present value of vested benefits for non -actives is more than present Yes
value of vested benefits for actives,

c. and the normal cost plus interest on unfunded actuarial accrued liability (unit Yes Yes
credit basis) is greater than contributions for current year?

C3. a. A funding deficiency is projected in five years, Yes

b. and the funded percentage is less than 65%? Yes Yes

C4. a. The funded percentage is less than 65%, Yes

b. and the present value of assets plus contributions is less than the present No No
value of benefit payments and administrative expenses over seven years

C5. The present value of assets plus contributions is less than the present value of No No
benefit payments and administrative expenses over five years?

2. Emergence test :

C6 a. Was in critical status for the immediately preceding plan year, Yes
b. and either a funding deficiency is projected for the plan year or any of the Yes

next nine plan years, without regard to the use of the shortfall method but

taking into account any extension of amortization periods under ERISA
Section 304(d)(2) or ERISA Section 304 as in effect prior to PPA'06,

c. or insolvency is projected for the current year or any of the 30 succeeding Yes
plan years?

Plan did NOT emerge? Yes

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 4



Component Final
Status Condition Result Result

3. Special emergencetest :

C7. a. The trustees have elected an automatic amortization extension under 431 (d) , No

b. and either a funding deficiency is projected for the plan year or any of the
next nine plan years, without regard to the use of the shortfall method but

taking into account any extension of amortization periods under ERISA
Section 304(d)( 1 ) ,

N/A

c. or insolvency is projected for the current year or any of the 30 succeeding
plan years? N/A

Plan did NOT emerge? N/A
4. Reentry into critical status after special emergence:

C8 a. The Plan emerged from critical status in any prior year under the special
emergence rule, No

b. and either a funding deficiency is projected for the plan year or any of the
next nine plan years, without regard to the use of the shortfall method but

taking into account any extensions of amortization periods under ERISA
Section 304(d) , N/A

c. or insolvency is projected for the current year or any of the 30 succeeding
plan years? N/A

Plan reentered critical status? N/A
5. In Critical Status? (If Cl -C6 or C8 is Yes, then Yes, unless Cl is No) Yes

6. Determinationof critical and declining status :

C9. a. Any of (C1 ) through (C5) are Yes? Yes Yes

b. and either Insolvency is projected within 15 years using assumptions
described in Exhibit 6.B? Yes Yes

c. or

1 ) The ratio of inactives to actives is at least 2 to 1, Yes

2 ) and insolvency is projected within 20 years using assumptions described
in Exhibit 6.B? Yes Yes

d. or
1 ) The funded percentage is less than 80%, Yes
2 ) and insolvency is projected within 20 years using assumptions described

in Exhibit 6.B Yes Yes

In Critical and Declining Status? Yes

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 5



Component Final
Status Condition Result Result

7. Determinationwhether plan is projected to be in critical status in any of the
succeeding five plan years:

C10. a. Is not in critical status, No

b. and is projected to be in critical status in any of the next five years? N/A N/A
8. In Critical Status in any of the five succeeding plan years? N/A

Endangered Status:

El. a. Is not in critical status, No

b. and the funded percentage is less than 80%? N/A No

E2. a. Is not in critical status, No

b. and a funding deficiency is projected in seven years? N/A No

In Endangered Status? (Yes when either (El ) or (E2) is Yes) No

In Seriously Endangered Status? (Yes when BOTH (El ) and (E2) are Yes) No

NeitherCritical Status Nor Endangered Status:

NeitherCritical nor Endangered Status? No

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation Plan,
based on the annual standards of the Rehabilitation Plan.
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Exhibit 2 : Summary of Actuarial Valuation Projections
The actuarial factors as of April 1, 2022 (based on projections from the April 1, 2021 valuation certificate) :

1. Financial Information

a. Market value of assets $62,215,315

b. Actuarial value of assets 62,215,315

c. Reasonably anticipated contributions

1 ) Upcoming year 753,088
2) Present value for the next five years 3,088,107
3) Present value for the next seven years 3,987,391

d. Reasonably anticipated withdrawal liability payments 201,792

e. Projected benefit payments 8,494,595

f. Projected administrative expenses (beginning of year) 593,069

2. Liabilities

a. Present value of vested benefits for active participants 2,320,706

b. Present value of vested benefits for non-active participants 95,912,441

c. Total unit credit accrued liability 98,307,390

d. Present value of payments Benefit Payments Administrative Expenses Total
1 ) Next five years $36,416,132 $2,749,833 $39,165,965
2) Next seven years 47,770,260 3,709,972 51,480,232

e. Unit credit normal cost plus expenses 703,582
f. Ratio of inactive participants to active participants 11.86

3. Funded Percentage ( 1.b )/ (2.c) 63.2%

4. Funding Standard Account

a. Credit Balance as of the end of prior year ($22,217,688)

b. Years to projected funding deficiency 1

5. Projected Year of Emergence N/A

6. Years to Projected Insolvency 11

7. Year Projected to be in Critical Status (based on test C10. in Exhibit 1 ) , if within next five years N/A
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Exhibit 3 : Funding Standard Account Projections
The table below presents the Funding Standard Account Projections for the Plan Years beginning April 1.

Year Beginning April 1,

2021 2022 2023 2024 2025 2026

1. Credit balance ( BOY) ($27,957,860) ($22,217,688) ($26,331,097) ($30,723,914) ($33,214,489) ($36,962,349)

2. Interest on ( 1 ) (1,677,472) (1,333,061 ) (1,579,866) (1,843,435) (1,992,869) (2,217,741)

3. Normal cost 153,073 110,513 107,466 104,503 101,621 98,819

4. Administrative expenses 581,440 593,069 604,930 617,029 629,370 641,957

5. Net amortization charges 2,703,446 2,847,244 2,847,234 773,585 1,759,462 1,910,313

6. Interest on (3) , (4) and (5) 206,278 213,050 213,578 89,707 149,427 159,065

7. Expected contributions' 10,739,690 954,880 932,288 910,373 859,115 838,496

8. Interest on (7) 322,190 28,647 27,969 27,311 25,774 25,155

9. Full -funding limit credit 0 0 0 0 0 0

10. Credit balance (EOY) : (1 ) + (2)
-

(3)
-

(4)
-

(5) ($22,217,688) ($26,331,097) ($30,723,914) ($33,214,489) ($36,962,349) ($41,126,593)-
(6) + (7) + (8) + (9)

2027 2028 2029 2030 2031

1. Credit balance (BOY) ($41,126,593) ($45,164,918) ($49,444,918) ($54,243,825) ($59,150,740)

2. Interest on (1 ) (2,467,596) (2,709,895) (2,966,695) (3,254,629) (3,549,044)

3. Normal cost 96,094 93,444 92,741 92,043 91,350

4. Administrative expenses 654,796 667,892 681,250 694,875 708,773

5. Net amortization charges 1,526,260 1,496,374 1,660,949 1,408,299 1,193,147

6. Interest on (3) , (4 ) and (5) 136,629 135,463 146,096 131,713 119,596

7. Expected contributions"' 818,495 799,094 727,013 654,994 648,846

8. Interest on (7) 24,555 23,973 21,811 19,650 19,465

9. Full -funding limit credit 0 0 0 0 0

10. Credit balance (EOY) : (1 ) + (2 )
-

(3)
-

(4 )
-

(5) ($45,164,918) ($49,444,918) ($54,243,825) ($59,150,740) ($64,144,340)-
(6) + (7) + (8) + (9)

1 Includes actual or anticipated withdrawal liability payments.
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Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after April 1, 2021

Schedule ofFunding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience (Gain)/Loss 4/1 /2022 $1,480,329 15 $143,791
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Exhibit 5 : Solvency Projections
The tables below present the projected Market Value of Assets for the Plan Years beginning April 1, 2021 through 2032.

Year Beginning April 1,

2021 2022 2023 2024 2025 2026 2027 2028

1. Market Value at beginning of year $57,827,981 $62,215,315 $57,584,504 $52,703,693 $47,565,652 $42,118,178 $36,415,491 $30,464,220

2. Contributionsl 1,231,579 783,020 797,855 773,919 750,701 728,180 706,335 685,145

3. Withdrawal liability payments 9,508,111 201,792 201,792 201,792 171,792 171,792 171,792 171,792

4. Benefit payments2 7,813,174 8,494,595 8,470,186 8,399,218 8,334,416 8,229,392 8,103,483 7,985,463

5. Administrative expenses 521,832 612,000 624,240 636,725 649,460 662,449 675,698 689,212

6. Interest earnings 1,982,650 3,490,972 3,213,968 2,922,191 2,613,909 2,289,182 1,949,783 1,595,243

7. Market Value at end of year : (1 )+(2)+(3)- $62,215,315 $57,584,504 $52,703,693 $47,565,652 $42,118,178 $36,415,491 $30,464,220 $24,241,725

(4 )-(5)+ (6)

8. Available resources: (1 )+(2)+(3)-(5)+(6) $70,028,489 $66,079,099 $61,173,879 $55,964,870 $50,452,594 $44,644,883 $38,567,703 $32,227,188

Year Beginning April 1,

2029 2030 2031 2032

1. Market Value at beginning of year $24,241,725 $17,717,751 $10,891,640 $3,844,774

2. Contributionsl 678,293 671,511 664,795 658,147

3. Withdrawal liability payments 105,984 40,176 40,176 40,176

4. Benefit payments2 7,829,279 7,655,967 7,451,637 7,244,305

5. Administrative expenses 702,996 717,056 731,397 746,025

6. Interest earnings 1,224,024 835,225 431,197 14,007

7. Market Value at end of year : ( 1 )
+ (2 )+ (3 )

- $17,717,751 $10,891,640 $3,844,774 $0

(4)- (5)+(6)

8. Available resources: (1 )+(2)+(3)-(5)+(6) $25,547,030 $18,547,607 $11,296,411 $3,811,079

I Includes contribution rate increases called for under the Rehabilitation Plan, including those not yet bargained.
2 Based on a closed group projection from the April 1, 2021 actuarial valuation.

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 10



Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the April 1, 2021 actuarial valuation certificate, dated January 25, 2022,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Contribution Rates : The average contribution rate of $6.29 per hour was reflected in the certification, based on the CBAs as of March 31, 2022.

Asset Information: The financial information as of April 1, 2022 was based on an unaudited financial statement provided by the Fund
Administrator.
For projections after that date, the assumed administrative expenses were increased by 2% per year and the benefit payments
were projected based on the April 1, 2021 actuarial valuation. The projected net investment return was assumed to be 6.0% of
the average market value of assets for the 2022-2032 Plan Years. Any resulting investment gains or losses due to the

operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected Industry The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal
Activity : Revenue Code Section 432, historical and current contribution levels and the pattern of changes in those levels and

projections in employment levels, and professional judgment. Based on this information, the number of total contributory hours
is assumed to be 119,728 for the 2022-2023 Plan Year, declining by 3% per year for six years, then 1% per year thereafter.

In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also
project the following contribution amounts derived from withdrawal liability assessments :

Plan Year Beginning Amount

2022 — 2024 $201,792

2025 - 2028 171,792

2029 105,984

2030 - 2032 40,176

Future Normal Based on the assumed industry activity and the unit credit cost method, we have assumed that the Normal Cost will be the
Costs : same as in the 2021 -2022 Plan Year, adjusted for the above projected industry activity and increased by 0.25% per year to

reflect future mortality improvement
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B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions :

After the expiration of the current CBA for participants subject to a Rehabilitation Plan schedule, the insolvency projection recognizes all
contribution rate increases from the applicable schedule in the most recent Rehabilitation Plan.

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set
of liability and cost calculations that are prepared to meet regulatory, legislative and client requirements. Deterministic cost projections are
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is

responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and
reviews test lives and results, under the supervision of the Enrolled Actuary.
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Exhibit 7: Documentation Regarding Progress Under Rehabilitation Plan

Based on the Rehabilitation Plan in effect as of March 31, 2022, the applicable standard for April 1, 2022 is that the market value of assets
would be at least $30 million on April 1, 2022.

This certification shows a market value of assets of $62.2 million as of April 1, 2022, and therefore demonstrates that this standard is met.

5730646v4/04706.011
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 180 Howard Street, Suite 1100 
San Francisco, CA  94105-6147 

segalco.com T:415.263.8200   

 

 

June 29, 2023 
 

Board of Trustees 
Marine Carpenters Pension Trust Fund 
San Jose, CA 

Dear Trustees: 

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan’s actuarial status 
certification as of April 1, 2023 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA). The attached exhibits 
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared 
based on the Actuarial Valuation as of April 1, 2022 and in accordance with generally accepted actuarial principles and practices and 
a current understanding of the law. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA, 
Enrolled Actuary. 

As of April 1, 2023, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation 
Plan, based on the annual standards in the Rehabilitation Plan. This certification is being filed with the Internal Revenue Service, 
pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3). 

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the 
certification is based reflects Segal’s understanding as an actuarial firm. Due to the complexity of the statute and the significance of 
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding 
compliance with ERISA and the Internal Revenue Code. 
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We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are 
available to assist the Trustees in communicating this information to plan stakeholders as well as in updating the Rehabilitation Plan. 

Sincerely, 

Segal 

By: ____________________________ ____________________________ 
 Timothy J. Losee Paul C. Poon, ASA, MAAA, EA 
 Vice President & Benefits Consultant Vice President & Actuary 
   

cc: Kaitlynn DePalma 
Vanessa Phillips 
Charles P. Scully II, Esq. 
Abigail Strehle 
Jesse Ward 
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Actuarial Status Certification as of April 1, 2023: Key Results 
  2023 

Certified Zone Status  Critical & Declining 

Scheduled Progress  Making Scheduled Progress 
toward Rehabilitation Plan 

Assets Actuarial value of assets (AVA) $56,201,005 

Funded Percentage Unit credit accrued liability 95,764,422 

 Funded percentage 58.6% 

Funding Standard Account Funding credit balance as of the end of the prior year ($23,272,311) 

Investment Return Assumed rate of return 6.00% 

Solvency Projection Years to projected insolvency  10 
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June 29, 2023 

Internal Revenue Service 
Employee Plans Compliance Unit 
Group 7602 (TEGE:EP:EPCU) 
230 S. Dearborn Street 
Room 1700 - 17th Floor 
Chicago, IL 60604 

To Whom It May Concern: 

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarial status 
certification as of April 1, 2023 for the following plan: 

Name of Plan: Marine Carpenters Pension Trust Fund 
Plan number: EIN 94-6272731 / PN 001 
Plan sponsor: Board of Trustees, Marine Carpenters Pension Trust Fund 
Address: 1731 Technology Drive, Suite 570, San Jose, CA 95110 
Phone number: 408.558.3770 

As of April 1, 2023, the Plan is in critical and declining status. 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation 
Plan, based on the annual standards of the Rehabilitation Plan. 
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If you have any questions on the attached certification, you may contact me at the following: 

Segal 
180 Howard Street, Suite 1100 
San Francisco, CA  94105-6147 
Phone number: 415.263.8200 

Sincerely, 

 
 
Paul C. Poon ASA, MAAA 
Vice President & Actuary  
Enrolled Actuary No. 23-06069 
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Actuarial Status Certification as of April 1, 2023 under IRC Section 432 
June 29, 2023 

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b) 

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Marine 
Carpenters Pension Trust Fund as of April 1, 2023 in accordance with generally accepted actuarial principles and practices. It has 
been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance 
requirements under federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the 
Board of Trustees and may only be provided to other parties in its entirety. 

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements 
may differ significantly from the current measurements presented in this report due to such factors as the following: plan experience 
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; 
increases or decreases expected as part of the natural operation of the methodology used for these measurements; differences in 
statutory interpretation and changes in plan provisions or applicable law. 

This certification is based on the April 1, 2022 actuarial valuation, dated June 8, 2023. This certification reflects the changes in the 
law made by the Multiemployer Pension Reform Act of 2014 (MPRA) and the American Rescue Plan Act of 2021 (ARPA). Additional 
assumptions required for the projections (including those under MPRA and ARPA), and sources of financial information used are 
summarized in Exhibit 6. 

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

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

 

Paul C. Poon, ASA, MAAA  

EA#  23-06069  

Title  Vice President & Actuary  
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Actuarial Status Certification  
under IRC Section 432 

Exhibit 1: Status Determination as of April 1, 2023 

Status Condition 
Component 

Result 
Final  

Result 
Critical Status:    
 1. Initial critical status tests:   
 C1. A funding deficiency is projected in four years? Yes Yes 
 C2. a. A funding deficiency is projected in five years, Yes  
 b. and the present value of vested benefits for non-actives is more than present 

value of vested benefits for actives, 
Yes  

 c. and the normal cost plus interest on unfunded actuarial accrued liability (unit 
credit basis) is greater than contributions for current year? 

Yes Yes 

 C3. a. A funding deficiency is projected in five years, Yes  
 b. and the funded percentage is less than 65%? Yes Yes 
 C4. a. The funded percentage is less than 65%,  Yes  
 b. and the present value of assets plus contributions is less than the present 

value of benefit payments and administrative expenses over seven years? 
No No 

 C5. The present value of assets plus contributions is less than the present value of 
benefit payments and administrative expenses over five years? 

No No 

 2. Emergence test:   
 C6 a. Was in critical status for the immediately preceding plan year, Yes  
 b. and either a funding deficiency is projected for the plan year or any of the next 

nine plan years, without regard to the use of the shortfall method but taking into 
account any extension of amortization periods under ERISA Section 304(d)(2) 
or ERISA Section 304 as in effect prior to PPA’06, 

Yes  

 c. or insolvency is projected for the current year or any of the 30 succeeding plan 
years? 

Yes  

 Plan did NOT emerge?   Yes 
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Status Condition 
Component 

Result 
Final  

Result 
 3. Special emergence test:   
 C7. a. The trustees have elected an automatic amortization extension under 431(d), No  
 b. and either a funding deficiency is projected for the plan year or any of the next 

nine plan years, without regard to the use of the shortfall method but taking into 
account any extension of amortization periods under ERISA Section 304(d)(1), 

N/A  

 c. or insolvency is projected for the current year or any of the 30 succeeding plan 
years? 

N/A  

 Plan did NOT emerge?  N/A 
 4. Reentry into critical status after special emergence:   
 C8 a. The Plan emerged from critical status in any prior year under the special 

emergence rule, 
No  

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

N/A  

 c. or insolvency is projected for the current year or any of the 30 succeeding plan 
years? 

N/A  

 Plan reentered critical status?   N/A 
 5. In Critical Status? (If C1-C6 or C8 is Yes, then Yes, unless C7 is No)  Yes 
 If not in Critical Status, skip 6 and go to 7   

 6. Determination of critical and declining status:   
 C9. a. Any of (C1) through (C5) are Yes? Yes Yes 
 b. and either Insolvency is projected within 15 years? Yes Yes 
 c. or   
 1) The ratio of inactives to actives is at least 2 to 1, Yes  
 2) and insolvency is projected within 20 years? Yes Yes 
 d. or   
 1) The funded percentage is less than 80%, Yes  
 2) and insolvency is projected within 20 years? Yes Yes 
 In Critical and Declining Status?  Yes 
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Status Condition 
Component 

Result 
Final  

Result 
 7. Determination whether plan is projected to be in critical status in any of the 

succeeding five plan years: 
  

 C10. a. Is not in critical status, No  
 b. and is projected to be in critical status in any of the next five years?  N/A N/A 
 8. In Critical Status in any of the five succeeding plan years?  N/A 
Endangered 
Status: 

   

 E1. a. Is not in critical status,  No  
 b. and the funded percentage is less than 80%?  N/A N/A 
 E2. a. Is not in critical status, No  
 b. and a funding deficiency is projected in seven years?  N/A N/A 
 In Endangered Status? (Yes when either (E1) or (E2) is Yes)  No 
 In Seriously Endangered Status? (Yes when BOTH (E1) and (E2) are Yes)  No 
Neither Critical 
Status nor 
Endangered 
Status: 

   

 Neither Critical nor Endangered Status?   No 
 

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation Plan, 
based on the annual standards of the Rehabilitation Plan. 
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Exhibit 2: Summary of Actuarial Valuation Projections 
The actuarial factors as of April 1, 2023 (based on projections from the April 1, 2022 valuation certificate): 

1. Financial Information  
a. Market value of assets $56,201,005 
b. Actuarial value of assets  56,201,005 
c. Reasonably anticipated contributions   

1) Upcoming year  914,200 
2) Present value for the next five years  3,966,471 
3) Present value for the next seven years  5,256,516 

d. Projected benefit payments  8,435,285 
e. Projected administrative expenses (beginning of year) 593,069 

2. Liabilities  
a. Present value of vested benefits for active participants 1,789,748 
b. Present value of vested benefits for non-active participants 93,876,104 
c. Total unit credit accrued liability 95,764,422 
d. Present value of payments Benefit Payments Administrative Expenses Total 

1) Next five years $36,041,207 $2,749,833 $38,791,040 
2) Next seven years 47,224,980 3,709,972 50,934,952 

e. Unit credit normal cost plus expenses  698,842 
f. Ratio of inactive participants to active participants 9.90 

3. Funded Percentage (1.b)/(2.c) 58.6% 

4. Funding Standard Account  

a. Credit Balance as of the end of prior year ($23,272,311) 
b. Years to projected funding deficiency 1 

5. Projected Year of Emergence N/A 

6. Years to Projected Insolvency 10 

7. Year Projected to be in Critical Status (based on test C10. in Exhibit 1), if within next five years N/A 
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Exhibit 3: Funding Standard Account Projections 

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

 Year Beginning April 1, 

 2022 2023 2024 2025 2026 2027 

1. Credit balance (BOY) ($19,503,911) ($23,272,311) ($27,956,098) ($30,735,694) ($34,740,198) ($39,158,240) 

2. Interest on (1) (1,170,235) (1,396,339) (1,677,366) (1,844,142) (2,084,412) (2,349,494) 

3. Normal cost 142,590 105,773 106,037 106,302 106,568 106,834 

4. Administrative expenses 581,440 593,069 604,930 617,029 629,370 641,957 

5. Net amortization charges 2,767,335 3,290,851 1,217,199 2,203,073 2,353,927 1,969,872 

6. Interest on (3), (4) and (5) 209,482 239,382 115,690 175,584 185,392 163,120 

7. Expected contributions 1,070,564 914,200 914,200 914,200 914,200 914,200 

8. Interest on (7) 32,117 27,426 27,426 27,426 27,426 27,426 

9. Full-funding limit credit 0 0 0 0 0 0 

10. Credit balance (EOY): (1) + (2) – (3) – 
(4) – (5) – (6) + (7) + (8) + (9) 

($23,272,311) ($27,956,098) ($30,735,694) ($34,740,198) ($39,158,240) ($43,447,891) 

 
 2028 2029 2030 2031 2032  

1. Credit balance (BOY) ($43,447,891) ($47,977,137) ($52,966,748) ($58,002,377) ($63,126,807)  

2. Interest on (1) (2,606,873) (2,878,628) (3,178,005) (3,480,143) (3,787,608)  

3. Normal cost 107,101 107,369 107,637 107,906 108,176  

4. Administrative expenses 654,796 667,892 681,250 694,875 708,773  

5. Net amortization charges 1,939,989 2,104,559 1,851,915 1,636,760 261,778  

6. Interest on (3), (4) and (5) 162,113 172,789 158,448 146,372 64,724  

7. Expected contributions 914,200 914,200 914,200 914,200 914,200  

8. Interest on (7) 27,426 27,426 27,426 27,426 27,426  

9. Full-funding limit credit 0 0 0 0 0  

10. Credit balance (EOY): (1) + (2) – (3) – 
(4) – (5) – (6) + (7) + (8) + (9) 

($47,977,137) ($52,966,748) ($58,002,377) ($63,126,807) ($67,116,240)  
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Exhibit 4: Funding Standard Account — Projected Bases Assumed Established after April 1, 2022 
Schedule of Funding Standard Account Bases 

Type of Base Date Established 
Base 

Established 
Amortization 

Period 
Amortization 

Payment 

Experience (Gain)/Loss  4/1/2023 $5,389,618 15 $523,519 
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Exhibit 5: Solvency Projections 

The table below presents the projected Market Value of Assets for the Plan Years beginning April 1, 2022 through 2032. 

 Year Beginning April 1, 

 2022 2023 2024 2025 2026 2027 

1. Market Value at beginning of year $65,157,432 $56,201,005 $51,197,695 $45,935,749 $40,400,955 $34,617,711 

2. Contributions 1,070,564 914,200 914,200 914,200 914,200 914,200 

3. Withdrawal liability payments 0 0 0 0 0 0 

4. Benefit payments1 7,730,689 8,435,285 8,382,726 8,328,655 8,234,752 8,106,243 

5. Administrative expenses 559,084 612,000 624,240 636,725 649,460 662,449 

6. Interest earnings (1,737,218) 3,129,775 2,830,820 2,516,386 2,186,768 1,843,276 

7. Market Value at end of year:  
(1) + (2) + (3) – (4) – (5) + (6) 

$56,201,005 $51,197,695 $45,935,749 $40,400,955 $34,617,711 $28,606,495 

8. Available resources:  
(1) + (2) + (3) – (5) + (6) 

$63,931,694 $59,632,980 $54,318,475 $48,729,610 $42,852,463 $36,712,738 

 
 2028 2029 2030 2031 2032  

1. Market Value at beginning of year $28,606,495 $22,324,581 $15,822,051 $9,088,151 $2,147,338  

2. Contributions 914,200 914,200 914,200 914,200 914,200  

3. Withdrawal liability payments 0 0 0 0 0  

4. Benefit payments1 8,005,675 7,840,451 7,672,548 7,467,146 7,266,726  

5. Administrative expenses 675,698 689,212 702,996 717,056 731,397  

6. Interest earnings 1,485,259 1,112,933 727,444 329,189 (81,637)  

7. Market Value at end of year:  
(1) + (2) + (3) – (4) – (5) + (6) 

$22,324,581 $15,822,051 $9,088,151 $2,147,338 $0  

8. Available resources: 
(1) + (2) + (3) – (5) + (6) 

$30,330,256 $23,662,502 $16,760,699 $9,614,484 $2,248,504  

1 Based on closed group projection from the April 1, 2022 actuarial valuation. 
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Exhibit 6: Actuarial Assumptions and Methodology 

The actuarial assumptions and plan of benefits are as used in the April 1, 2022 actuarial valuation certificate, dated June 8, 2023, except as 
specifically described below. We also assumed that experience would emerge as projected, except as described below. The calculations are 
based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432. 

Contribution Rates: The average contribution rate of $6.53 per hour was reflected in this certification. 

Asset Information: The financial information as of April 1, 2023 was based on an unaudited financial statement provided by the Fund 
Administrator. 
For projections after that date, the assumed administrative expenses were increased by 2% per year and the benefit payments 
were projected based on the April 1, 2022 actuarial valuation. The projected net investment return was assumed to be 6.0% of 
the average market value of assets for the 2023–2032 Plan Years. Any resulting investment gains or losses due to the 
operation of the asset valuation method are amortized over 15 years in the Funding Standard Account. 

Projected Industry 
Activity:  

The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal 
Revenue Code Section 432, historical and current contribution levels, projections in employment levels, and professional 
judgment. Based on this information, the number of total contributory hours is assumed to be 140,000 per year, beginning with 
the 2023 Plan Year. 

Future Normal 
Costs: 

Based on the assumed industry activity and the unit credit cost method, we have assumed that the Normal Cost will be the 
same as in the 2022-2023 Plan Year, adjusted for the above projected industry activity and increased by 0.25% per year to 
reflect future mortality improvement 

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set 
of liability and cost calculations that are prepared to meet regulatory, legislative and client requirements. Deterministic cost projections are 
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is 
responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree 
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and 
reviews test lives and results, under the supervision of the Enrolled Actuary. 
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Exhibit 7: Documentation Regarding Progress Under Rehabilitation Plan 

Based on the Rehabilitation Plan in effect as of March 31, 2023, the applicable standard for April 1, 2023 is that the market value of assets 
would be at least $25 million on April 1, 2023. 

This certification shows a market value of assets of $56.2 million as of April 1, 2023, and therefore demonstrates that this standard is met. 

 

 

 
5770909v2/04706.011 

 



Marine Carpenters Pension Fund
Statement of Financial Position

December 31, 2022

This Year Prior Year

ASSETS
Cash In Bank
Union Bank Administrative 489,940 260,555
Union Bank Lockbox 299,673 2,530,504
Union Bank Benefits ( 10,895 ) 580,316

Total Cash In Bank 778,718 3,371,375

Investments
Rainier 1,098 1,010
Multi Employer 1,782 5,499,627
Delaware - -

High Mark 6 54

QuestEquity 1 10,365,828

QuestBond 13,368,835 12,900,452
Mutual Funds 38,875,570 33,669,470

Clearing 749,215 745,227

Systematic 2,624 2,055

Total Investments 52,999,131 63,183,723

Other Assets (Note A)
Contributions Receivable 178,850 397,240

Prepaid PensionBenefits 565,505

Prepaid InsurancePremiums 16,388 16,396

Total Other Assets 760,743 413,636

Total Assets 54,538,592 66,968,734

LIABILITIES AND FUND EQUITY
Liabilities
Annuitants Federal W/H (6,497) (2,158)
Annuitants California W/H 1,347 (47)
Annuitants Oregon W/H ( 185) (97 )
Annuitants Health W/H (3,951 ) (531 )
Unallocated Contributions 7,448 2,441
Accounts Payable (Note A) 125,905 50,574

Total Liabilities 124,067 50,182

Fund Equity
Fund Equity 65,152,601 57,566,564
Fund Increase / (Decrease ) ( 10,738,076) 9,351,988

Total Fund Equity 54,414,525 66,918,552

Total Liabilities and Fund Equity 54,538,592 66,968,734

Note A : The account balances are reviewed and adjusted annually at time of audit.

Unaudited



Marine Carpenters Pension Fund
Statementof Income and Expenses

For the Nine Months Ending December31, 2022

Current Year to Date Year to Date Variance
Month This Year Last Year

Contribution Income

EmployerContributions 31,257 292,159 356,374 (64,215)
Non - Accrual EmployerContributions 57,208 538,370 511,961 26,409
WithdrawalLiabilityRemittance - 41,075 2,703,248 (2,662,173)

Quarterly Withdrawal Liability - Vigor - 19,562 6,804,863 (6,785,301)
Miscellaneous Income - - 532 (532)

Total Contribution Income 88,465 891,166 10,376,978 (9,485,812)

Investment Income
Interest Income 36,900 261,258 146,001 115,257
Dividend Income 340,986 771,183 788,049 ( 16,866)
Realized Gain / (Loss) 436,372 ( 19,064) 8,932,784 (8,951,848)
Unrealized Gain / (Loss) (2,657,865) (6,326,740) (4,549,746) ( 1,776,994)
Class Action Litigation 1 1 737 (736)

Total Investment Income ( 1,843,606) (5,313,362) 5,317,825 ( 10,631,187)

Total Income ( 1,755,141) (4,422,196) 15,694,803 (20,116,999)

Benefits Paid

Monthly Benefits 629,703 5,737,423 5,875,107 ( 137,684)

Total Benefits Paid 629,703 5,737,423 5,875,107 ( 137,684)

Operating Expenses
See Attached Schedule 109,900 578,457 467,708 110,749

Total Operating Expenses 109,900 578,457 467,708 110,749

Total Expenses 739,603 6,315,880 6,342,815 (26,935)

Net Fund Increase / (Decrease) (2,494,744) (10,738,076) 9,351,988 (20,090,064)



Marine Carpenters Pension Fund
Statement of Operating Expenses

For the Nine Months Ending December31, 2022

Current Year to Date Year to Date Variance
Month This Year Last Year

Operating Expenses
Administrative Expense - Soc. Sec/Records 952 1,485 458 1,027
Administrative BeneSys 21,469 164,160 155,993 8,167
Audit Fees 7,000 19,000 14,000 5,000
Audit Fees - P/R Compliance 468 2,345 5,371 (3,026)
Bank Charges 1,165 10,979 10,680 299

Clearing Co - Trust Fee - 13,252 12,838 414
Collection Fees 1,580 9,980 20,262 ( 10,282)
Consultant 17,301 119,706 82,071 37,635
Insurance - 31,666 30,383 1,283
Investment Consultant 12,500 50,000 37,500 12,500
Investment Manager Fee - Quest 13,369 74,020 55,872 18,148

Legal Fees - Fund Counsel 3,400 31,023 31,508 (485)

Legal Fees -Other - - 300 (300)

Membership Dues - 1,145 1,100 45
Off - site Storage 187 1,256 1,128 128

Pension Benefit Guarentee Insurance 30,288 30,288 - 30,288

Postage 199 2,201 1,903 298

Postage - Outside Preparation - 2,210 1,484 726

Printing 22 11,902 4,805 7,097
Trustee Travel and Meeting - 1,723 - 1,723

Telephone Expenses - 116 52 64

Total Operating Expenses 109,900 578,457 467,708 110,749



Marine Carpenters Pension Fund
Statement of Income and Expenses

For The Twelve Months Rolling
December 31, 2022

01 /31 /22 02 /28/22 03/31 /22 04/30/22 05/31 /22 06/30/22 07/31 /22 08/31 /22 09/30/22 10/31 /22 11/30/22 12/31 /22 Totals

Contribution Income

Employer Contributions 99,490 14,161 64,288 40,961 36,959 30,893 32,940 26,330 33,966 29,375 29,478 31,257 470,098
Non - Accrual Employer Contribution 67,123 24,465 93,716 76,514 69,579 57,362 54,874 49,560 63,934 55,226 54,113 57,208 723,674
Withdrawal Liability - _ - - - - - 41,075 - 41,075
Withdrawal Liability - Vigor - - - - 9,781 - 9,781 - 19,562

Total Contribution Income 166,613 38,626 158,004 117,475 116,319 88,255 97,595 116,965 97,900 84,601 83,591 88,465 1,254,409

Investment Income
Interest Income 21,614 24,373 16,637 21,704 27,014 18,084 23,442 24,412 34,691 37,968 37,041 36,900 323,880
Dividend Income 15,786 20,148 87,458 17,144 21,489 191,240 17,761 17,409 139,813 11,663 13,678 340,986 894,575
Realized Gain / (Loss ) 182,424 18,528 57,532 37,169 (49,636) 215,754 178 87 (658,989) - 436,372 239,419
Unrealized Gain / (Loss ) (2,016,337) ( 1,629,279) 254,790 (3,657,076) 315,789 (2,629,301) 2,772,026 ( 1,829,341 ) (3,728,517) 1,891,373 3,196,174 (2,657,865) (9,717,564)
Miscellaneous Income - 1,000 - - - - 1,000
Class Action Litigation - 172 - - - -

1 173

Total Investment Income ( 1,796,513) ( 1,565,058) 416,417 (3,581,059) 314,656 (2,204,223) 2,813,407 ( 1,787,433) (4,213,002) 1,941,004 3,246,893 ( 1,843,606) (8,258,517)

Total Income ( 1,629,900) ( 1,526,432) 574,421 (3,463,584) 430,975 (2,115,968) 2,911,002 ( 1,670,468) (4,115,102) 2,025,605 3,330,484 ( 1,755,141 ) (7,004,108)

Benefits Paid

Monthly Benefits 654,891 645,007 638,170 644,892 634,507 635,266 634,014 632,612 633,265 640,350 652,813 629,703 7,675,490

Total Benefits Paid 654,891 645,007 638,170 644,892 634,507 635,266 634,014 632,612 633,265 640,350 652,813 629,703 7,675,490

OperatingExpenses
Operating Expenses 125,707 43,606 43,606 79,007 15,919 53,310 87,985 41,953 94,727 48,291 47,368 109,900 791,379

Total OperatingExpenses 125,707 43,606 43,606 79,007 15,919 53,310 87,985 41,953 94,727 48,291 47,368 109,900 791,379

Total Expenses 780,598 688,613 681,776 723,899 650,426 688,576 721,999 674,565 727,992 688,641 700,181 739,603 8,466,869

Net Fund Increase / (Decrease) (2,410,498) (2,215,045) (107,355) (4,187,483) (219,451) (2,804,544) 2,189,003 (2,345,033) (4,843,094) 1,336,964 2,630,303 (2,494,744) (15,470,977)
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INDEPENDENTAUDITOR'S REPORT

Board of Trustees
Marine Carpenters Pension Fund
P.O. Box 2510
San Ramon, California 94583

Members of the Board :

Opinion
We have audited the accompanying financial statementsof Marine Carpenters Pension Fund (the "Plan" ) ,

an employee benefit plan subject to the Employee Retirement Income Security Act of 1974 ("ERISA" ) ,

which comprise the statementsof net assets available for benefits as of March 31, 2022 and 2021, and the
related statements of changes in net assets available for benefits for the years then ended, and the
statement of accumulated plan benefits as of March 31, 2021, and the related statement of changes in
accumulated plan benefits for the year then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of March 31, 2022 and 2021, and the changes in its net assets
available for benefits for the years then ended, and the accumulated plan benefits as of March 31, 2021,
and the changes in its accumulated plan benefits for the year then ended, in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion
We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS ) . Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the Plan and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Responsibilitiesof Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditionsor
events, considered in the aggregate, that raise substantial doubt about the Plan's ability to continue as a

going concern for one year after the date the financial statements are available to be issued.

ArLos
Angeles / San Francisco / Seattle / Denver/ Sun Valley, ID
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Board of Trustees
Marine Carpenters Pension Fund

Management is also responsible for maintaining a current plan instrument, including all plan amendments;
administering the plan; and determining that the plan's transactionsthat are presented and disclosed in the
financial statements are in conformity with the plan's provisions, including maintaining sufficient records
with respect to each of the participants, to determine the benefits due or which may become due to such

participants.

Auditor's Responsibilitiesfor the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whetherdue to fraud or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:

• Exercise professional judgmentand maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amountsand disclosures in the financial
statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectivenessof the Plan's internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonablenessof significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Plan's ability to continue as a going concern for a reasonable

period of time.

We are required to communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit, significantaudit findings, and certain internal control-related matters
that we identified during the audit.
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San Francisco, California
December 12, 2022
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MARINE CARPENTERS PENSION FUND
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

March 31, 2022 March 31, 2021
ASSETS

CASH $ 1,144,017 $ 3,493,815

INVESTMENTS AT FAIR VALUE

Short Term Investment Fund $ 5,086,403 $ 560,746
Common Stock 9,913,676 8,112,448
Corporate Debt Securities 3,899,755 2,568,509
Government Debt Securities 6,004,532 3,743,775
Common/Collective Fund - 9,620,572
Exchange Traded Funds 3,448,633 2,218,569
Mutual Funds 32,281,634 60,634,633 26,835,059 53,659,678

TOTAL CASH AND INVESTMENTS 61,778,650 57,153,493

RECEIVABLES AND OTHER ASSETS

Employer Contributions Receivable 118,214 89,951
Withdrawal Liability Contributions Receivables 3,209,041 557,987
Prepaid Insurance 16,388 16,396
Accrued Investment Income 74,120 47,023

TOTAL RECEIVABLES AND OTHER ASSETS 3,417,763 711,357

TOTAL ASSETS 65,196,413 57,864,850

LIABILITIES

Accrued Expenses 43,815 36,869

TOTAL LIABILITIES 43,815 36,869

NET ASSETS AVAILABLE FOR BENEFITS $ 65,152,598 $ 57,827,981

(Attached notes are an integral part of this statement) 3



MARINE CARPENTERS PENSION FUND
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

April 1, 2021 April 1, 2020
to to

March 31, 2022 March 31, 2021

REVENUE

NET INVESTMENT INCOME
Interest and Dividends $ 1,122,508 $ 882,971
Net Appreciation of Investments 1,250,675 12,329,411
Less: Investment Expenses ( 153,961) (139,175)

TOTAL NET INVESTMENT INCOME $ 2,219,222 $ 13,073,207

EMPLOYER CONTRIBUTIONS 1,132,965 958,013

WITHDRAWAL LIABILITY CONTRIBUTIONS 12,290,485 2,139,078

LESS: BENEFITS PAID (7,813,174 ) (7,937,362 )

EXCESS (DEFICIT) OF CONTRIBUTIONS OVER
BENEFITS PAID 5,610,276 (4,840,271 )

NET INCREASE BEFORE EXPENSES 7,829,498 8,232,936

EXPENSES
Administrative Expenses:

Administration Fees 208,831 203,808
Office Expenses 26,977 33,386
Insurance 30,391 31,270
PBGC Insurance 38,316 38,340

304,515 306,804
Professional Fees:

Actuarial and Consulting Fees 108,773 107,893
Audit Fees 18,000 18,000
Payroll Compliance Fees 8,701 3,935
Legal and Collection Fees 64,892 133,193

200,366 263,021

TOTAL EXPENSES 504,881 569,825

NET INCREASE FOR THE YEAR 7,324,617 7,663,111

NET ASSETS AVAILABLE FOR BENEFITS

Balance, Beginning of Year 57,827,981 50,164,870

Balance, End of Year $ 65,152,598 57,827,981

(Attached notes are an integral part of this statement) 4



MARINE CARPENTERS PENSION FUND
STATEMENT OF ACCUMULATED PLAN BENEFITS

MARCH 31, 2021

ACTUARIAL PRESENT VALUE OF ACCUMULATED

PLAN BENEFITS (NOTE 2-F)

VESTED BENEFITS

Participants Currently Receiving

Payments $ 79,130,522

Other Vested Benefits 20,962,023

TOTAL VESTED BENEFITS 100,092,545

NON -VESTED BENEFITS 89,249

TOTAL ACTUARIAL PRESENT VALUE OF

ACCUMULATED PLAN BENEFITS $ 100,181,794

(Attached notes are an integral part of this statement) 5



MARINE CARPENTERS PENSION FUND
STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS

APRIL 1, 2020 TO MARCH 31, 2021

ACTUARIAL PRESENT VALUE OF ACCUMULATED
PLAN BENEFITS AT APRIL 1, 2020 $ 103,121,268

INCREASE (DECREASE) DURING THE
YEAR ATTRIBUTABLE TO :

Benefits Accumulated, Net Experience Gain or Loss,

Changes in Data $ (951,267)

Benefits Paid (7,937,362)

Interest 5,949,155

NET (DECREASE) (2,939,474)

ACTUARIAL PRESENT VALUE OF ACCUMULATED
PLAN BENEFITS AT MARCH 31, 2021 $ 100,181,794

(Attached notes are an integral part of this statement) 6



MARINE CARPENTERSPENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022 AND 2021

NOTE 1 - DESCRIPTION OF THE PLAN

The Marine Carpenters Pension Fund (the "Plan" ) was organized on June 8, 1960 by Local Unions
affiliated with the Pacific Coast Marine Carpenters Council of Washington, Oregon, California and
various employers. The purpose of this Plan is to provide and pay for benefits of employees and their
spouse, upon death, disability or retirement. The contributions are negotiated under a collective

bargaining agreement between the Local Unions and various employers in the Unions' jurisdiction.
The Plan operates in conformity with a Trust Agreementas amended.

The Plan is a defined benefit multiemployer pension plan. It is subject to the provisions of the
Employee Retirement Income SecurityAct of 1974 (ERISA ) as amended. The Plan provides a variety
of pension and death benefits to participants, available to all union members employed in the

jurisdiction of the Pacific Coast Marine Carpenters Council.

THE PLAN DOCUMENT INCLUDES DETAILED RULES FOR EACH SITUATION. PARTICIPANTS
SHOULD REFER TO THE PLAN AGREEMENT AND ANY AMENDMENTSREGARDING SPECIFIC
PROVISIONS OF THE PLAN.

NOTE 2 - SUMMARYOF SIGNIFICANTACCOUNTINGPOLICIES

A. Basis of Accounting

The accountsof the Plan are maintained on the accrual basis of accounting.

B. Estimates

The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires the Plan administrator to make estimates
and assumptions that affect certain reported amounts and disclosures. Accordingly, actual
results may differ from those estimates.

C. Employer Contributions

Employer contributions as reported are contributions made by employers on behalf of

employees for hours worked during the year. Withdrawal liability contributionsas reported are

payments made by employers who have left the Plan. The liability is calculated by the Plan's

actuary and can be paid in a lump sum or in yearly or quarterly installments, plus interest.

Employercontributions receivable is estimated based on contributions received subsequent to
the end of the year. No allowance is provided for estimated uncollectible accounts.

Upon adoption of a Rehabilitation Plan Schedule, an employer's non -earning contributions
depend upon the Schedule adopted. For the years ended March 31, 2022 and 2021, $717,257
and $584,116, respectively, was allocated as non-earning contributions.

D. Payroll Compliance Program

Employer remittance reports were accepted as submitted without examination or verification of

employers' payroll records. The system of internal control provides for examination of

employers' records under a separate payroll compliance program.
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MARINE CARPENTERSPENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022 AND 2021

NOTE 2 - SUMMARYOF SIGNIFICANTACCOUNTINGPOLICIES (Continued )

E. Tax-Exempt Status

The Plan received its latest determination of tax -exempt status on September 3, 2015. The
Plan administratorand the Plan's legal counsel believe that the Plan is currently designed and

being operated in compliance with the applicable requirements of the Internal Revenue Code.

Therefore, no provision for federal or state income tax is made.

Accounting principles generally accepted in the United States of America require management
to evaluate tax positions taken by the Plan and recognize a tax liability if the Plan has taken a
tax position that more likely than not would not be sustained upon examination by a tax
authority. The Plan is subject to routine audits by taxing jurisdictions; however, there are

currently no audits for any tax periods in progress.

F. Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits is determined by actuaries from The

Segal Company as of March 31, 2021 and is the amount that results from applying actuarial

assumptions to adjust the accumulated plan benefits to reflect the time value of money and the

probability of payment between the valuation date and the expected date of payment. The

significantactuarial assumptions and methods used in the latest valuationas of March 31, 2021
were: (a) net investment return at 6.00% per annum net of investment expenses and

operational expenses, (b) mortality rates are based on the RP-2006 Blue Collar Health
Annuitant Table, (c) operational expenses assumed to be $600,000 per the year, payable
monthly, (d) assumed retirement age of 61, and (e) other assumptions and methods for
turnover, disability incidence, surviving spouse benefit.

The foregoing actuarial assumptions and methods are based on the presumptionthat the Plan
will continue. Were the Plan to terminate, different actuarial assumptions, methods and other
factors might be applicable in determining the actuarial present value of accumulated plan
benefits.

As of April 1, 2021, the Plan has an unfunded accrued liability of $42,353,813.

G. Risks and Uncertainties

The actuarial present value of accumulated plan benefits is calculated based on certain

assumptionspertaining to interest rate, participant demographicsand other assumptions, all of
which are subject to change. Due to the inherent uncertainty of the assumption process, it is at
least reasonably possible changes in these assumptions in the near term would be material to
the disclosureto financial statementsof actuarial present value of accumulatedplan benefits.

Plan investments are exposed to various risks such as interest rate, market fluctuations and
credit risk. Some estimated values may differ from values that would have been used had a

ready market existed for the investments. Due to the level of risk associatedwith investments
and level of uncertainty with respect to the changes in the value of investments, it is at least

reasonably possible that changes in risks in the near term would materially affect the amounts

reported in the financial statements.
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MARINE CARPENTERSPENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022 AND 2021

NOTE 2 - SUMMARYOF SIGNIFICANTACCOUNTINGPOLICIES (Continued )

H. Concentrations

Approximately 40% of the Plan's employer contributions and contributions receivable are
received from one employer.

NOTE 3 - FAIR VALUE MEASUREMENTS

FASB ASC 820 provides the framework for measuring fair value. That framework provides a fair
value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The

hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets
or liabilities ( level 1 measurements ) and the lowest priority to unobservable inputs (level 3
measurements ) . The three levels of the fair value hierarchy under FASB ASC 820 are described as
follows :

Level 1 — Inputs to the valuation methodology are unadjusted quoted prices for
identical assets or liabilities in active markets that the plan has the ability
to access.

Level 2 — Inputs to the valuation methodology include :

• Quoted prices for similar assets or liabilities in active markets;
• Quoted prices for identical or similar assets or liabilities in inactive

markets;. Inputs other than quoted prices that are observable for the asset or
liability; and

• Inputs that are derived principally from or corroboratedby observable
market data by correlation or other means. If the asset or liability has
a specified (contractual ) term, the level 2 input must be observablefor
substantiallythe full term of the asset or liability.

Level 3 — Inputs to the valuation methodology are unobservable and significant to
the fair value measurement.

The asset or liability's fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuationtechniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at March 31, 2022 and 2021. Level 1

investmentsconsist of a short term investment fund, mutual funds, common stock, exchange traded
funds, and U.S. treasury government debt securities valued at fair market value based on quoted
market prices. Level 2 investments consist of corporate debt securities and non-U.S. treasury
government debt securities valued at the fair value based on closing prices provided by third party
pricing vendors.

The NewTowerMulti-Employer Property Trust (the "Trust" ) is an open -ended, commingledreal estate
fund which invests in real estate loans and properties by funds of retirement, pension, profit sharing,
and other organizations that are exempt from federal income taxes. The Trust's investments in real
estate are recorded quarterly at their estimated fair values as determined by the Trustee, utilizing
third -party appraisals. Such appraisalsare performed on an annual basis and reviewed quarterly in
accordance with Uniform Standards of Professional Appraisal Practice. Real estate investment

9



MARINE CARPENTERSPENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022 AND 2021

NOTE 3 - FAIR VALUE MEASUREMENTS(Continued )

values are affected by, among other things, availabilityof capital, capitalization rates, discount rates,
occupancy levels, rental rates, and interest and inflation rates. The Plan's investment in the Trust was
liquidated during the year end March 31, 2022.

The preceding methods described may produce a fair value calculation that may not be indicative of
net realizable value or reflective of future fair values. Furthermore, although the Plan believes its
valuation methods are appropriate and consistentwith other market participants, the use of different
methodologies or assumptionsto determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

The following tables summarize the Plan's investments at March 31 based on the inputs used to value
them :

March 31, 2022
Level 1 Level 2 Level 3 Total

Short Term Investment Fund $ 5,086,403 $ $ - $ 5,086,403
Common Stock 9,913,676 _ 9,913,676
Corporate Debt Securities - 3,899,755 - 3,899,755
Government Debt Securities 5,835,465 169,067 _ 6,004,532
Exchange Traded Funds 3,448,633 ••• - 3,448,633
Mutual Funds 32,281,634 _ 32,281,634

$ 56,565,811 $ 4,068,822 $ _ $ 60,634,633

March 31, 2021
Level 1 Level 2 Level 3 Total

Short Term Investment Fund $ 560,746 $ $ _ $ 560,746
Common Stock 8,112,448 _ 8,112,448
Corporate Debt Securities - 2,568,509 _ 2,568,509
Government Debt Securities 3,559,843 183,932 _ 3,743,775
Exchange Traded Funds 2,218,569 _ 2,218,569
Mutual Funds 26,835,059 _ 26,835,059

Common/Collective Fund

Measured at NAVA _ - 9,620,572

$ 41,286,665 $ 2,752,441 $ - $ 53,659,678

A In accordance with ASC 820, investments measured at net asset value per share (or its equivalent) have not been
classified in the fair value hierarchy. The fair value amounts presented in this table are intended to permit
reconciliation of the fair value hierarchy to the line items presented in the statements of net assets available for
benefits.

The Plan uses the NAV to determine the fair value of all investments which do not have a readily
determinable fair value and prepare their financial statements consistent with the measurement
principles of an investmentcompany or have the attributes of an investment company.
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MARINE CARPENTERSPENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022 AND 2021

NOTE 3 - FAIR VALUE MEASUREMENTS (Continued )

Purchases and sales of securities are recorded on the trade date basis. Dividends are recorded on
the ex-dividend date and interest income is recorded on the accrual basis. Realized and unrealized
gains and losses are computed using investments' carry valuesfor financial statementpurposes. For
Form 5500 reporting, realized and unrealized gains and losses are computed using the investments'
market value as of the beginning of the year.

NOTE 4 - FUNDING POLICY

The Board of Trustees has established a funding policy and method in order to promote the purpose
of the Plan and to ensure compliance with ERISA. Each employer contributes to the Plan such
amounts and at such times as required by the applicable provisions of the collective bargaining
agreement or such other agreementsas approved by the Board of Trustees. Employercontributions
are based on hourly contribution rates and are made on a monthly basis. The annual contributions
for the year satisfied the minimum funding requirements of ERISA.

NOTE 5 - EMPLOYER WITHDRAWAL LIABILITY CONTRIBUTIONS

During the years ended March 31, 2022 and 2021, the Plan received withdrawal liability contributions

totaling $12,290,485 and $2,139,078, respectively, from employers that have withdrawn from the
Plan. Withdrawal liability contributions are not recorded until payment is received.

NOTE 6 - CRITICALAND DECLINING

Under the provisionsof the Pension Protection Act of 2006, on June 29, 2010 the Plan was certified
as being in "critical and declining" funding status (also called the "Red Zone" ) . Boards of Trustees of
Red Zone Plans are required to develop a Rehabilitation Plan to address the funded position of their
Plans.

On November 12, 2010, the Board of Trustees adopted a Rehabilitation Plan. The Rehabilitation
Plan is updated annually to reflect actual experience. However, the benefits under the original
Rehabilitation Plan schedules have remained unchanged.

The Board of Trusteesadopted a Rehabilitation Plan containing three schedules— a Default Schedule

plus two AlternativeSchedules — that contain a combination of reductions in or elimination of certain

"adjustable benefits" for affected Participants and non-benefit contribution changes. Effective

August 16, 2018, theAlternativeSchedule 2 has been sunset and is no longeravailablefor bargaining
agreementsand the Alternative Schedule 1 may not be adopted by an employer unless they were

previously under this agreement.

A 5% surcharge on employer contributions was applicable to the initial critical year and a 10%

surcharge is applicable for each succeeding year thereafter in which the Plan is in critical status until
the Employeragrees to a Collective Bargaining Agreementthat implementsthe Rehabilitation Plan.

For participants currentlyunder the Default Schedule of the rehabilitation plan, the following changes
were recognized :

• Beginning April 2015, for March 2015 hours, employer contribution rate levels shall increase
3.0% annually, compounded, for five years, then 5% annually, compounded for the next 4

years.
• The disability benefit is eliminated.
• The three -year guarantee on life annuity payment is eliminated.
• Early retirement subsidies for benefits accrued prior to October 1, 2009 are eliminated.
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MARINE CARPENTERSPENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022 AND 2021

NOTE 6 - CRITICAL AND DECLINING (Continued )

• The additional death benefit is eliminated.
• All retirement payment forms eliminated, except for a single life annuity (with no minimum

guarantee period ) and the 50% and 75% Husband -and-Wife Pensions (with no subsidies ) .

For participants currently covered under the Alternative Schedule 1 of the Rehabilitation Plan, there
are no changes to benefits, but instead increased contributions.

• Beginning April 2014, for March 2014 hours, employercontribution rate levels shall increase
21.5% annually, compounded, for five years.

There are no employerswho adopted Alternative Schedule 2 of the Rehabilitation Plan.

Contributing employersare required to negotiate new collective bargaining agreementswhose terms
conform to one of the two alternative schedules or the default schedule. If a bargaining group does
not reach agreement on a contribution rate that conforms to one of the schedules within 180 days
following the expiration of the prior collective bargaining agreement, the Default Schedules will be

automaticallyimposed on the employerby the Board of Trustees.

Under the Rehabilitation Plan, the Plan was expected to emerge from critical status by April 1, 2042,
based on reasonable assumptions and implementation of this Rehabilitation Plan. However, the
March 31, 2021 zone certification projects Plan insolvency within 15 years, with the insolvency
occurring during the Plan year beginning April 1, 2032.

NOTE 7 - PLAN TERMINATION

Although there has been no expressed intent to do so, the Plan may be terminated in accordance
with the provisionsof ERISA (as amended ) and related regulations. The Plan may be terminated by
an amendment which provides that participants will receive no credit under the Plan for credited
service with an employer after a specified date, or which causes the Plan to become a defined
contribution plan; withdrawal of every employer; or through proceedings instituted by the Pension
Benefit GuarantyCorporation (PBGC ) when one of certain conditionsexists with respect to the Plan.

If the Plan is terminatedby the withdrawal of all employers and if the value of nonforfeitable(vested )
benefits exceeds the value of Plan assets, the Board of Trustees must amend the Plan to reduce
benefits, but only to the extent necessary to pay all of the nonforfeitable benefits when due, and to
reduce accrued benefits only to the extent that those benefits are not eligible for the guaranty of the
PBGC. If, after implementation of the reduction in benefits, the Plan's available resources are not
sufficientto pay benefitswhen due for the plan year, the Plan will be considered insolvent.

Plan benefits are guaranteed by the PBGC only if the Plan is insolvent. The PBGC, however, will not

guaranty benefits or benefit increases in effect for fewer than 60 months before the first day of the
Plan year in which a Plan amendment to reduce benefits is taken into account in determining the
minimum contribution requirement for the plan year in accordance with the provisions set forth in
ERISA.

Whether all participants receive their benefits should the Plan terminate at some future time will

depend on the sufficiency, at that time, of the Plan's net assets available to provide those benefits
and may also depend on the level of benefits guaranteed by the PBGC.
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MARINE CARPENTERSPENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2022 AND 2021

NOTE 8 - SUBSEQUENTEVENTS

The American Rescue Plan Act of 2021 (ARPA ) was signed into law on March 11, 2021. ARPA
establishes a special financial assistance program to be administered by the PBGC and funded by
transfers from the Treasury through September 30, 2030. Under this program, eligible plans may
apply to receive a one-time cash payment in the amount required for the plan to pay all benefits

through the plan year ending in 2051. The payment received under this special financial assistance
program would not be considered a loan and would not need to be paid back. The Plan believes it
should be eligible to participate in the program and the Board of Trustees approved applying for
special financial assistance and is planning to submit an application in 2023.

Management has evaluated subsequentevents through December 12, 2022, the date on which the
financial statements were available to be issued. Other than noted above, there were no material
subsequenteventsthat required recognition or additional disclosures in these financial statements.
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MARINE CARPENTERS PENSION FUND
FORM 5500

SCHEDULE H, LINE 4

E.I.N. 94-6272731; PLAN NO. 001

SUPPLEMENTAL SCHEDULES REQUIRED
BY THE DEPARTMENT OF LABOR



MILLER
KAPLAN

Independent Auditor's Report on Supplemental
Schedules Required by the Department of Labor

Board of Trustees
Marine Carpenters Pension Fund
P.O. Box 2510
San Ramon, California 94583

Members of the Board :

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental schedules of assets (held at end of year) as of March 31, 2022 and reportable
transactions for the year ended March 31, 2022 are presented for purposes of additional analysis and are
not a required part of the financial statements but are supplementary information required by the
Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA. Such
information is the responsibilityof management and was derived from and relates directly to the underlying
accounting and other records used to prepare the financial statements. The information has been
subjected to the auditing procedures applied in the audits of the financial statements and certain additional
procedures, including comparing and reconciling such information directly to the underlyingaccountingand
other records used to prepare the financial statements or to the financial statementsthemselves,and other
additional procedures in accordance with GAAS.

In forming our opinion on the supplemental schedules, we evaluated whether the supplementalschedules,
including their form and content, are presented in conformity with the Department of Labor's Rules and
Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material respects, in
relation to the financial statements as a whole, and the form and content are presented in conformity with
the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA./
l/
ILLAVVAPLAN

AMk) 1
/1
/

19RASE LLP

San Francisco, California
December 12, 2022

Los Angeles / San Francisco / Seattle / Denver / Sun Valley, ID
I I
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MARINE CARPENTERS PENSION FUND
FORM 5500

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
E.I.N. 94-6272731; PLAN NO. 001

MARCH 31, 2022

NO. OF FAIR CARRY
SHARES COMMON STOCK VALUE VALUE

1,502 ABOTT LABORATORIES $ 177,777 $ 158,082
527 ACCENTURE PLC IRELAND SHS CLASS A 177,720 148,093
390 ADOBE INC 177,692 152,726
120 ALPHABET INC CL A 333,762 252,622
114 ALPHABET INC CL C 318,401 167,303
200 AMAZON COM INC 651,990 509,781

1,077 ANALOG DEVICES INC 177,899 179,250
7,126 APPLE INC 1,244,271 756,247
1,489 APTIV PLC SHS 178,248 134,404

603 ATLASSIAN CORP PLC CLASS A 177,179 154,823
932 BOEING CO THE 178,478 187,797
833 CHUBB LIMITED COM 178,179 161,550

613 DANAHER CORP 179,811 128,790
1,010 ECOLAB INC 178,326 225,822
1,065 FACEBOOK INC CLASS A 236,813 275,091

376 HUBSPOT INC 178,577 190,780
327 IDEXX LABS INC 178,889 177,413
372 INTUIT INC 178,872 107,993
771 IQVIA 178,263 135,356

1,307 J P MORGAN CHASE CO COM 178,170 214,113
1,006 JOHNSON & JOHNSON 178,293 170,689

494 MASTERCARD INC 176,546 141,289
713 MCDONALDS CORP 176,311 186,352

3,495 MICROSOFT CORP 1,077,543 652,848
1,324 NIKE INC 178,157 156,221
1,106 NVIDIA CORP 301,783 175,931
1,537 PAYPAL HOLDINGS INC 177,754 267,564

838 SALESFORCE COM INC 177,924 165,592
433 SP GLOBAL INC 177,608 148,219
662 STRYKER CORP 176,986 182,846
381 TESLA INC 410,566 342,257
968 TEXAS INSTRUMENTS INC 177,609 132,962
272 TRANSDIGM GROUP INC 177,219 167,641
649 UNION PACIFIC CORP 177,313 127,912
352 UNITEDHEALTH GROUP INC 180,529 130,305
798 VISA INC CLASS A SHARES 176,972 141,155
744 WORKDAY INC 178,158 154,516
939 ZOETIS INC 177,088 162,276

TOTALS - COMMON STOCK $ 9,913,676 $ 8,024,611

PAR
VALUE GOVERNMENT DEBT SECURITIES

$ 129,000 FNMA DEB 6.625 11 /15/2030 $ 169,067 $ 144,343
445,000 U S TREASURY NT 1.625% 5/15/31 418,959 440,996
330,000 U S TREASURY NT 1.750% 5/15/23 329,561 325,881
725,000 U S TREASURY NT 2.125% 5/15/25 716,162 746,288

1,025,000 U S TREASURY NT 2.000% 11 /15/26 1,002,583 1,046,868
1,100,000 U S TREASURY NT 1.500% 2/15/30 1,031,250 1,117,736
1,225,000 U S TREASURY NT 2.625% 2/15/29 1,239,737 1,309,531
1,110,000 U S TREASURY NT 2.250% 11 /15/27 1,097,213 1,150,700

TOTALS - GOVERNMENT DEBT SECURITIES $ 6,004,532 $ 6,282,343
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MARINE CARPENTERS PENSION FUND
FORM 5500

SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
E.I.N. 94 -6272731; PLAN NO. 001

MARCH 31,2022

PAR FAIR CARRY
VALUE CORPORATE DEBT SECURITIES VALUE VALUE

$ 50,000 AMGEN INC 3.200% 11 /02/27 $ 50,299 $ 56,439
200,000 AT T INC 4.125% 2/17/26 207,822 200,678
225,000 BANK OF AMERICA MTN 4.000% 4/01 /24 230,924 233,046
150,000 CATERPILLAR FINL MTN 1.100% 9/14/27 136,169 148,800
250,000 CITIGROUP INC 3.200% 10/21 /26 248,030 238,798
200,000 COCA COLA CO 2.000% 3/05/31 183,024 197,988
100,000 JOHN DEERE MTN 2.450% 1 /09/30 95,579 103,685
200,000 WALT DISNEY COMPANY 2.650% 1 /13/31 190,990 205,923
100,000 GILEAD SCIENCES INC 3.500% 2/01 /25 101,352 98,477
200,000 IBM CORP 3.5% 5/15/29 203,932 223,373
150,000 KELLOGG CO 3.250% 4/01 /26 150,447 163,842
150,000 KEYCORP MTN 2.250% 4/06/27 141,614 156,330
200,000 MASTERCARD INC 2.950% 6/01 /29 199,274 210,314
200,000 METLIFE INC 4.368% 9/15/23 205,800 216,244
150,000 MORGAN STANLEY 4.000% 7/23/25 153,531 166,497
200,000 PRUDENTIAL PLC 3.125% 4/14/30 193,788 206,788
150,000 JM SMUCKER CO 3.500% 3/15/25 151,869 163,196
100,000 STATE STREET CORP 2.400% 1 /24/30 94,462 108,800
200,000 THERMO FISHER 2.000% 10/15/31 179,540 182,026
200,000 UNITEDHEALTH GROUP 3.450% 1 /15/27 204,906 203,750
200,000 UNITEDHEALTH GROUP 2.000% 5/15/30 184,078 203,726
250,000 VERIZON 2.625% 8/15/26 244,413 230,495
150,000 WELLS FARGO COMPANY 3.000% 10/23/26 147,912 161,957

TOTALS - CORPORATE DEBT SECURITIES $ 3,899,755 $ 4,081,172

NO. OF
SHARES MUTUAL FUNDS

42,677 DODGE & COX STOCK FUND $ 10,478,964 $ 5,312,340
20,049 VANGUARD REAL ESTATE INDEX ADM 3,079,865 3,145,766

196,416 VANGUARD GLOBAL MINIMUM VOLATILITY 5,639,108 5,477,414
76,127 VANGUARD TOTAL INTL STOCK INDEX FD 9,763,408 8,183,524

575,440 PIMCO EMERGING MKTS CURR BD INSTL 3,320,289 4,531,175

TOTALS - MUTUAL FUNDS $ 32,281,634 $ 26,650,219

EXCHANGE TRADED FUNDS

30,959 ISHARES CORE US AGGREGATE BOND ETF $ 3,315,709 $ 3,518,474
1,623 VANGUARD INTERMEDIATE TERM BOND ETF 132,924 143,131

TOTALS - EXCHANGE TRADED FUNDS $ 3,448,633 $ 3,661,605

SHORT TERM INVESTMENT FUND

5,086,403 FIRST AM TREAS OB FD CL Z $ 5,086,403 $ 5,086,403
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MARINE CARPENTERS PENSION FUND
FORM 5500

SCHEDULE H, LINE 4j - SCHEDULE OF REPORTABLE TRANSACTIONS
E.I.N. 94-6272731; PLAN NO. 001

APRIL 1, 2021 TO MARCH 31, 2022

Description Interest Maturity Purchase Selling Cost of Net Gain

of Asset Rate (%) Date Price Price Asset or (Loss)

First American Treasury
Obligation Fund - - $ 34,694,056 $ - $ 34,694,056 $ _

- - - 30,179,006 30,179,006 ..

Multi- Employer Property
Trust - - ..

_ _ 10,415,672 2,948,488 7,467,184
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MILLER
KAPLAN

Independent Auditor's Report
on Supplemental Material

Board of Trustees
Marine Carpenters Pension Fund
P.O. Box 2510
San Ramon, California 94583

Members of the Board :

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole.
The supplemental schedule of contributing employers is presented for purposes of additional analysis and
is not a required part of the financial statements. Such information is the responsibility of management and
was derived from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied to the audits
of the financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financialstatements
or to the financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the information is fairly stated
in all material respects in relation to the financial statements as a whole.

MILL hi e&

-

KAPLANKv1444,AvivoiRASE LLP
-1-

17

San Francisco, California

December 12, 2022

Los Angeles / San Francisco / Seattle / Denver / Sun Valley, ID
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MARINE CARPENTERS PENSION FUND
SCHEDULE OF CONTRIBUTING EMPLOYERS

YEARS ENDED MARCH 31, 2022 AND 2021

March 31, 2022 March 31, 2021

Cascade General, Inc. $ 79,534 $ 142,588

Fishing Vessel Owners - 571

Foss Maritime - 40,433
Lake Union Drydock Co. 112,296 60,591
Pacific Fisherman, Inc. 126,079 105,818
Pacific Northwest District Council - 22,249
Performance Contracting, Inc. Seattle 54,918 42,708
Performance Contracting, Inc. San Diego 467,491 322,900

Vigor (Everett ) Shipyards Corp. 35,766 110,064
Vigor (Todd ) Shipyards Corp. 176,283 110,091
Washington Marine Repair 80,598 -

TOTAL EMPLOYER CONTRIBUTIONS 1,132,965 958,013

Withdrawal Liability Contributions :

BAE Systems 1,544,595 159,408
Comfort Air Mechanical Systems 81,999 18,429

Fishing Vessel Owners - 10,000
Foss Maritime 2,563,838 -

Marine TerminalsCorp. - 474,548
Nordlund Boat Co. 892,595 65,808
Pacific Northwest Regional Council of Carpenters 387,034 -

SSA Terminals 472,464 40,176
Vigor 6,347,960 1,370,709

TOTALWITHDRAWALLIABILITY CONTRIBUTIONS 12,290,485 2,139,078

TOTAL CONTRIBUTIONS $ 13,423,450 $ 3,097,091
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Version Updates v20220701p
Version  Date updated

07/01/2022v20220701p



TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 04/01/2018 04/01/2019 04/01/2020 04/01/2021 04/01/2022
Plan Year End Date 03/31/2019 03/31/2020 03/31/2021 03/31/2022 03/31/2023

Plan Year
2018 $8,276,623 N/A N/A N/A N/A N/A N/A N/A
2019 $8,370,493 $8,308,529 N/A N/A N/A N/A N/A N/A
2020 $8,420,408 $8,380,798 $8,563,628 N/A N/A N/A N/A N/A
2021 $8,469,013 $8,424,048 $8,579,056 $8,510,298 N/A N/A N/A N/A
2022 $8,459,560 $8,410,586 $8,541,891 $8,492,959 $8,440,148 N/A N/A N/A
2023 $8,449,260 $8,413,715 $8,519,138 $8,466,866 $8,434,646 N/A N/A
2024 $8,395,435 $8,369,278 $8,446,909 $8,394,197 $8,381,123 N/A
2025 $8,309,509 $8,291,236 $8,364,897 $8,325,089 $8,324,327
2026 $8,199,100 $8,177,025 $8,257,417 $8,214,455 $8,226,415
2027 $8,063,475 $8,054,269 $8,120,634 $8,082,288 $8,094,094
2028 N/A $7,917,608 $7,986,995 $7,957,782 $7,988,657
2029 N/A N/A $7,809,422 $7,793,169 $7,817,278
2030 N/A N/A N/A $7,613,810 $7,644,629
2031 N/A N/A N/A N/A $7,433,006
2032 N/A N/A N/A N/A N/A
2033 N/A N/A N/A N/A N/A N/A
2034 N/A N/A N/A N/A N/A N/A N/A

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 
the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this 
example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

MarCarp

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit 
payments as required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an 
abbreviated version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments



Version Updates v20230727p
Version  Date updated

07/27/2023

07/01/2022v20220701p

v20230727p Updated to highlight explanation needed if contributions and withdrawal liability payments do not match the plan year 5500 amounts.



TEMPLATE 3 v20230727p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

Unit (e.g. hourly, 
weekly) Hourly

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*, **
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 

Payments Collected**

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 04/01/2010 03/31/2011 $1,109,662 460,203                  $2.41 $131,616 247                         
2011 04/01/2011 03/31/2012 $1,036,437 365,293                  $2.84 $732,700 256                         
2012 04/01/2012 03/31/2013 $1,082,390 298,346                  $3.63 $131,616 230                         
2013 04/01/2013 03/31/2014 $1,001,671 233,119                  $4.30 $136,116 173                         
2014 04/01/2014 03/31/2015 $1,012,532 181,945                  $5.57 $261,755 141                         
2015 04/01/2015 03/31/2016 $941,558 145,063                  $6.49 $131,616 108                         
2016 04/01/2016 03/31/2017 $1,077,397 181,403                  $5.94 $414,351 84                           
2017 04/01/2017 03/31/2018 $950,367 146,618                  $6.48 $133,866 98                           
2018 04/01/2018 03/31/2019 $866,671 135,241                  $6.41 $197,424 79                           
2019 04/01/2019 03/31/2020 $848,678 136,252                  $6.23 $1,935,700 74                           
2020 04/01/2020 03/31/2021 $958,013 166,251                  $5.76 $2,139,078 73                           
2021 04/01/2021 03/31/2022 $1,132,965 189,203                  $5.99 $12,290,485 97                           
2022 04/01/2022 03/31/2023 $1,059,153 168,507                  $6.29 $0 114                         
2023 04/01/2023 03/31/2024 $1,158,838 182,934                  $6.33 $0 100                         

** If the contributions and withdrawal liabilities shown on this table do not equal the amounts shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

MarCarp

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 
base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 
applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the contributions and withdrawal liabilities shown on this table do not equal the amount shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to 
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of 
such financial assistance received by the plan. 



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding 
investment returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds 
the beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this 
Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for 
all other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on 
4A-4 and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)

Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3 

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and 
projected non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected 
non-SFA assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

Initial Application Date: 03/30/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

03/31/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

6.50%

Month Year (i) (ii) (iii)

March 2023 2.50% 3.83% 4.06%

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

MarCarp

Non-SFA Interest Rate Calculation (lesser of 
Plan Interest Rate and Non-SFA Interest Rate 
Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-
Month Average Segment Rates Without 25-Year 
Average Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar 
quarter immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:



TEMPLATE 4A - Sheet 4A-2 v20221102p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 03/31/2023 $1,910,162 $105,622 $23,659 $15 $2,039,458
04/01/2023 03/31/2024 $7,427,176 $600,784 $110,908 $134 $8,139,002
04/01/2024 03/31/2025 $7,208,082 $758,258 $121,575 $207 $8,088,122
04/01/2025 03/31/2026 $6,983,387 $916,285 $142,875 $285 $8,042,832
04/01/2026 03/31/2027 $6,752,951 $1,039,779 $164,530 $611 $7,957,871
04/01/2027 03/31/2028 $6,516,869 $1,146,816 $186,823 $1,134 $7,851,642
04/01/2028 03/31/2029 $6,275,202 $1,268,191 $206,671 $3,027 $7,753,091
04/01/2029 03/31/2030 $6,028,030 $1,351,555 $231,250 $6,017 $7,616,852
04/01/2030 03/31/2031 $5,775,447 $1,428,690 $248,230 $9,524 $7,461,891
04/01/2031 03/31/2032 $5,517,587 $1,482,153 $264,663 $13,340 $7,277,743
04/01/2032 03/31/2033 $5,254,697 $1,538,449 $279,593 $21,468 $7,094,207
04/01/2033 03/31/2034 $4,987,153 $1,575,147 $292,860 $28,609 $6,883,769
04/01/2034 03/31/2035 $4,715,483 $1,601,269 $303,849 $35,205 $6,655,806
04/01/2035 03/31/2036 $4,440,446 $1,617,999 $314,192 $41,718 $6,414,355
04/01/2036 03/31/2037 $4,163,003 $1,629,423 $324,015 $48,459 $6,164,900
04/01/2037 03/31/2038 $3,884,365 $1,642,830 $328,988 $55,506 $5,911,689
04/01/2038 03/31/2039 $3,605,966 $1,638,362 $332,156 $64,948 $5,641,432
04/01/2039 03/31/2040 $3,329,417 $1,627,124 $336,607 $75,978 $5,369,126
04/01/2040 03/31/2041 $3,056,414 $1,606,908 $342,125 $87,693 $5,093,140
04/01/2041 03/31/2042 $2,788,689 $1,580,378 $351,357 $99,567 $4,819,991
04/01/2042 03/31/2043 $2,527,993 $1,541,073 $362,879 $116,913 $4,548,858
04/01/2043 03/31/2044 $2,276,047 $1,500,347 $374,218 $133,047 $4,283,659
04/01/2044 03/31/2045 $2,034,550 $1,456,972 $379,567 $148,424 $4,019,513
04/01/2045 03/31/2046 $1,805,092 $1,407,311 $383,758 $163,594 $3,759,755
04/01/2046 03/31/2047 $1,589,060 $1,352,413 $388,576 $178,962 $3,509,011
04/01/2047 03/31/2048 $1,387,637 $1,294,578 $393,910 $195,205 $3,271,330
04/01/2048 03/31/2049 $1,201,731 $1,232,370 $399,511 $214,671 $3,048,283
04/01/2049 03/31/2050 $1,031,907 $1,168,259 $402,466 $236,074 $2,838,706
04/01/2050 03/31/2051 $878,450 $1,102,708 $403,425 $258,313 $2,642,896

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

MarCarp



TEMPLATE 4A - Sheet 4A-3 v20221102p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 03/31/2023 N/A $30,288 $110,109 $140,397
04/01/2023 03/31/2024 1,187 $41,545 $531,273 $572,818
04/01/2024 03/31/2025 1,166 $41,626 $542,648 $584,274
04/01/2025 03/31/2026 1,144 $41,658 $554,302 $595,960
04/01/2026 03/31/2027 1,124 $41,748 $566,131 $607,879
04/01/2027 03/31/2028 1,104 $41,825 $578,211 $620,036
04/01/2028 03/31/2029 1,083 $41,850 $590,587 $632,437
04/01/2029 03/31/2030 1,062 $41,859 $603,226 $645,086
04/01/2030 03/31/2031 1,041 $41,852 $616,135 $657,988
04/01/2031 03/31/2032 1,017 $52,884 $629,450 $682,334
04/01/2032 03/31/2033 994 $52,722 $643,259 $695,981
04/01/2033 03/31/2034 970 $52,478 $657,423 $709,901
04/01/2034 03/31/2035 945 $52,148 $671,951 $724,099
04/01/2035 03/31/2036 920 $51,784 $686,797 $738,581
04/01/2036 03/31/2037 893 $51,269 $688,519 $739,788
04/01/2037 03/31/2038 867 $50,772 $658,631 $709,403
04/01/2038 03/31/2039 839 $50,115 $626,857 $676,972
04/01/2039 03/31/2040 812 $49,472 $594,823 $644,295
04/01/2040 03/31/2041 784 $48,722 $562,455 $611,177
04/01/2041 03/31/2042 757 $47,984 $530,414 $578,399
04/01/2042 03/31/2043 730 $47,198 $498,664 $545,863
04/01/2043 03/31/2044 704 $46,428 $467,611 $514,039
04/01/2044 03/31/2045 678 $45,607 $436,734 $482,342
04/01/2045 03/31/2046 653 $44,804 $406,366 $451,171
04/01/2046 03/31/2047 628 $43,951 $377,131 $421,081
04/01/2047 03/31/2048 605 $43,188 $349,372 $392,560
04/01/2048 03/31/2049 582 $42,377 $323,417 $365,794
04/01/2049 03/31/2050 561 $41,665 $298,980 $340,645
04/01/2050 03/31/2051 541 $40,983 $276,165 $317,148

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

MarCarp

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20221102p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$54,235,675

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$32,259,617

Projected SFA 
exhaustion year:

04/01/2026

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 03/31/2023 $288,121 -$2,039,458 -$140,397 -$2,179,855 $286,347 $30,366,110 $0 $779,112 $55,302,908
04/01/2023 03/31/2024 $1,152,484 -$8,139,002 -$572,818 -$8,711,820 $967,906 $22,622,196 $0 $3,271,422 $59,726,815
04/01/2024 03/31/2025 $1,152,484 -$8,088,122 -$584,274 -$8,672,396 $676,760 $14,626,560 $0 $3,530,221 $64,409,520
04/01/2025 03/31/2026 $1,152,484 -$8,042,832 -$595,960 -$8,638,792 $376,007 $6,363,776 $0 $3,804,159 $69,366,163
04/01/2026 03/31/2027 $1,152,484 -$7,957,871 -$607,879 -$6,363,776 -$2,201,974 $4,024,954 $72,341,627
04/01/2027 03/31/2028 $1,152,484 -$7,851,642 -$620,036 -$8,471,678 $4,002,073 $69,024,506
04/01/2028 03/31/2029 $1,152,484 -$7,753,091 -$632,437 -$8,385,528 $3,810,727 $65,602,189
04/01/2029 03/31/2030 $1,152,484 -$7,616,852 -$645,086 -$8,261,938 $3,614,404 $62,107,139
04/01/2030 03/31/2031 $1,152,484 -$7,461,891 -$657,988 -$8,119,879 $3,414,406 $58,554,151
04/01/2031 03/31/2032 $1,152,484 -$7,277,743 -$682,334 -$7,960,077 $3,211,576 $54,958,133
04/01/2032 03/31/2033 $1,152,484 -$7,094,207 -$695,981 -$7,790,188 $3,006,545 $51,326,975
04/01/2033 03/31/2034 $1,152,484 -$6,883,769 -$709,901 -$7,593,670 $2,800,296 $47,686,085
04/01/2034 03/31/2035 $1,152,484 -$6,655,806 -$724,099 -$7,379,905 $2,594,019 $44,052,684
04/01/2035 03/31/2036 $1,152,484 -$6,414,355 -$738,581 -$7,152,936 $2,388,594 $40,440,826
04/01/2036 03/31/2037 $1,152,484 -$6,164,900 -$739,788 -$6,904,688 $2,185,098 $36,873,721
04/01/2037 03/31/2038 $1,152,484 -$5,911,689 -$709,403 -$6,621,092 $1,985,331 $33,390,445
04/01/2038 03/31/2039 $1,152,484 -$5,641,432 -$676,972 -$6,318,404 $1,791,068 $30,015,593
04/01/2039 03/31/2040 $1,152,484 -$5,369,126 -$644,295 -$6,013,421 $1,603,219 $26,757,875
04/01/2040 03/31/2041 $1,152,484 -$5,093,140 -$611,177 -$5,704,317 $1,422,352 $23,628,395
04/01/2041 03/31/2042 $1,152,484 -$4,819,991 -$578,399 -$5,398,390 $1,248,887 $20,631,376
04/01/2042 03/31/2043 $1,152,484 -$4,548,858 -$545,863 -$5,094,721 $1,083,101 $17,772,240
04/01/2043 03/31/2044 $1,152,484 -$4,283,659 -$514,039 -$4,797,698 $925,172 $15,052,198
04/01/2044 03/31/2045 $1,152,484 -$4,019,513 -$482,342 -$4,501,855 $775,342 $12,478,170
04/01/2045 03/31/2046 $1,152,484 -$3,759,755 -$451,171 -$4,210,926 $633,900 $10,053,629
04/01/2046 03/31/2047 $1,152,484 -$3,509,011 -$421,081 -$3,930,092 $500,886 $7,776,907
04/01/2047 03/31/2048 $1,152,484 -$3,271,330 -$392,560 -$3,663,890 $376,060 $5,641,562
04/01/2048 03/31/2049 $1,152,484 -$3,048,283 -$365,794 -$3,414,077 $258,990 $3,638,959
04/01/2049 03/31/2050 $1,152,484 -$2,838,706 -$340,645 -$3,179,351 $149,211 $1,761,303
04/01/2050 03/31/2051 $1,152,484 -$2,642,896 -$317,148 -$2,960,044 $46,257 $0

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

MarCarp

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of 
each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are 
both greater than or equal to zero.



TEMPLATE 4A - Sheet 4A-5 v20221102p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last 
day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such 
sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p

Provide a separate deterministic projection ("Baseline") using the same calculation methodology used to determine the requested SFA amount, in the same format 
as Template 4A (Sheets 4A-2, 4A-3, and either 4A-4 or 4A-5) that shows the amount of SFA that would be determined if all underlying assumptions and methods 
used in the projection were the same as those used in the pre-2021 certification of plan status, except the plan's non-SFA interest rate and SFA interest rate, which 
should be the same as used in Template 4A (Sheet 4A-1).

Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for 
“missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See 
examples in the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, 
except provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, 
it is not necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of 
SFA is determined under the "increasing assets method" 



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 03/31/2023 $1,910,162 $105,622 $23,659 $1 $2,039,444
04/01/2023 03/31/2024 $7,427,176 $600,784 $110,908 $27 $8,138,895
04/01/2024 03/31/2025 $7,208,082 $758,258 $121,575 $62 $8,087,977
04/01/2025 03/31/2026 $6,983,387 $916,285 $142,875 $101 $8,042,648
04/01/2026 03/31/2027 $6,752,951 $1,039,779 $164,530 $165 $7,957,425
04/01/2027 03/31/2028 $6,516,869 $1,146,816 $186,823 $320 $7,850,828
04/01/2028 03/31/2029 $6,275,202 $1,268,191 $206,671 $666 $7,750,730
04/01/2029 03/31/2030 $6,028,030 $1,351,555 $231,250 $1,537 $7,612,372
04/01/2030 03/31/2031 $5,775,447 $1,428,690 $248,230 $2,960 $7,455,327
04/01/2031 03/31/2032 $5,517,587 $1,482,153 $264,663 $4,787 $7,269,190
04/01/2032 03/31/2033 $5,254,697 $1,538,449 $279,593 $7,249 $7,079,988
04/01/2033 03/31/2034 $4,987,153 $1,575,147 $292,860 $11,111 $6,866,271
04/01/2034 03/31/2035 $4,715,483 $1,601,269 $303,849 $15,276 $6,635,877
04/01/2035 03/31/2036 $4,440,446 $1,617,999 $314,192 $19,487 $6,392,124
04/01/2036 03/31/2037 $4,163,003 $1,629,423 $324,015 $23,894 $6,140,335
04/01/2037 03/31/2038 $3,884,365 $1,642,830 $328,988 $28,481 $5,884,664
04/01/2038 03/31/2039 $3,605,966 $1,638,362 $332,156 $33,385 $5,609,869
04/01/2039 03/31/2040 $3,329,417 $1,627,124 $336,607 $39,207 $5,332,355
04/01/2040 03/31/2041 $3,056,414 $1,606,908 $342,125 $45,934 $5,051,381
04/01/2041 03/31/2042 $2,788,689 $1,580,378 $351,357 $53,142 $4,773,566
04/01/2042 03/31/2043 $2,527,993 $1,541,073 $362,879 $61,180 $4,493,125
04/01/2043 03/31/2044 $2,276,047 $1,500,347 $374,218 $71,076 $4,221,688
04/01/2044 03/31/2045 $2,034,550 $1,456,972 $379,567 $81,385 $3,952,474
04/01/2045 03/31/2046 $1,805,092 $1,407,311 $383,758 $91,743 $3,687,904
04/01/2046 03/31/2047 $1,589,060 $1,352,413 $388,576 $102,313 $3,432,362
04/01/2047 03/31/2048 $1,387,637 $1,294,578 $393,910 $113,164 $3,189,289
04/01/2048 03/31/2049 $1,201,731 $1,232,370 $399,511 $124,534 $2,958,146
04/01/2049 03/31/2050 $1,031,907 $1,168,259 $402,466 $137,174 $2,739,806
04/01/2050 03/31/2051 $878,450 $1,102,708 $403,425 $151,026 $2,535,609

MarCarp

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 03/31/2023 N/A $30,288 $128,893 $159,181
04/01/2023 03/31/2024 1,160 $40,600 $608,859 $649,459
04/01/2024 03/31/2025 1,139 $40,662 $621,786 $662,448
04/01/2025 03/31/2026 1,118 $40,711 $634,987 $675,697
04/01/2026 03/31/2027 1,097 $40,745 $648,466 $689,211
04/01/2027 03/31/2028 1,076 $40,764 $662,231 $702,996
04/01/2028 03/31/2029 1,054 $40,730 $676,326 $717,056
04/01/2029 03/31/2030 1,031 $40,638 $690,759 $731,397
04/01/2030 03/31/2031 1,008 $40,526 $705,499 $746,025
04/01/2031 03/31/2032 984 $51,168 $720,601 $771,769
04/01/2032 03/31/2033 958 $50,812 $736,392 $787,204
04/01/2033 03/31/2034 932 $50,422 $752,527 $802,949
04/01/2034 03/31/2035 906 $49,996 $746,310 $796,305
04/01/2035 03/31/2036 880 $49,532 $717,523 $767,055
04/01/2036 03/31/2037 852 $48,915 $687,925 $736,840
04/01/2037 03/31/2038 824 $48,254 $657,906 $706,160
04/01/2038 03/31/2039 795 $47,487 $625,698 $673,184
04/01/2039 03/31/2040 766 $46,670 $593,213 $639,883
04/01/2040 03/31/2041 737 $45,801 $560,365 $606,166
04/01/2041 03/31/2042 708 $44,878 $527,949 $572,828
04/01/2042 03/31/2043 680 $43,966 $495,209 $539,175
04/01/2043 03/31/2044 652 $42,998 $463,604 $506,603
04/01/2044 03/31/2045 625 $42,042 $432,255 $474,297
04/01/2045 03/31/2046 599 $41,099 $401,449 $442,548
04/01/2046 03/31/2047 573 $40,101 $371,782 $411,883
04/01/2047 03/31/2048 548 $39,119 $343,596 $382,715
04/01/2048 03/31/2049 524 $38,154 $316,824 $354,978
04/01/2049 03/31/2050 502 $37,283 $291,494 $328,777
04/01/2050 03/31/2051 480 $36,362 $267,911 $304,273

MarCarp

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$54,235,675

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$35,946,346

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 03/31/2023 $220,500 $32,904 -$2,039,444 -$159,181 -$2,198,625 $320,498 $34,068,218 $0 $778,781 $55,267,860
04/01/2023 03/31/2024 $882,000 $131,616 -$8,138,895 -$649,459 -$8,788,354 $1,105,921 $26,385,785 $0 $3,265,010 $59,546,486
04/01/2024 03/31/2025 $882,000 $131,616 -$8,087,977 -$662,448 -$8,750,425 $817,063 $18,452,423 $0 $3,515,309 $64,075,412
04/01/2025 03/31/2026 $882,000 $131,616 -$8,042,648 -$675,697 -$8,718,345 $518,627 $10,252,704 $0 $3,780,252 $68,869,279
04/01/2026 03/31/2027 $882,000 $131,616 -$7,957,425 -$689,211 -$8,646,636 $210,954 $1,817,022 $0 $4,060,693 $73,943,588
04/01/2027 03/31/2028 $882,000 $131,616 -$7,850,828 -$702,996 -$1,817,022 -$6,736,802 $4,145,922 $72,366,324
04/01/2028 03/31/2029 $882,000 $131,616 -$7,750,730 -$717,056 -$8,467,786 $3,999,277 $68,911,432
04/01/2029 03/31/2030 $882,000 $65,808 -$7,612,372 -$731,397 -$8,343,769 $3,798,995 $65,314,466
04/01/2030 03/31/2031 $882,000 -$7,455,327 -$746,025 -$8,201,352 $3,590,979 $61,586,093
04/01/2031 03/31/2032 $882,000 -$7,269,190 -$771,769 -$8,040,959 $3,377,907 $57,805,041
04/01/2032 03/31/2033 $882,000 -$7,079,988 -$787,204 -$7,867,192 $3,162,174 $53,982,022
04/01/2033 03/31/2034 $882,000 -$6,866,271 -$802,949 -$7,669,220 $2,944,746 $50,139,549
04/01/2034 03/31/2035 $882,000 -$6,635,877 -$796,305 -$7,432,182 $2,727,407 $46,316,774
04/01/2035 03/31/2036 $882,000 -$6,392,124 -$767,055 -$7,159,179 $2,512,351 $42,551,946
04/01/2036 03/31/2037 $882,000 -$6,140,335 -$736,840 -$6,877,175 $2,300,967 $38,857,738
04/01/2037 03/31/2038 $882,000 -$5,884,664 -$706,160 -$6,590,824 $2,093,850 $35,242,765
04/01/2038 03/31/2039 $882,000 -$5,609,869 -$673,184 -$6,283,053 $1,892,042 $31,733,754
04/01/2039 03/31/2040 $882,000 -$5,332,355 -$639,883 -$5,972,238 $1,696,529 $28,340,045
04/01/2040 03/31/2041 $882,000 -$5,051,381 -$606,166 -$5,657,547 $1,507,882 $25,072,380
04/01/2041 03/31/2042 $882,000 -$4,773,566 -$572,828 -$5,346,394 $1,326,497 $21,934,483
04/01/2042 03/31/2043 $882,000 -$4,493,125 -$539,175 -$5,032,300 $1,152,797 $18,936,980
04/01/2043 03/31/2044 $882,000 -$4,221,688 -$506,603 -$4,728,291 $986,993 $16,077,682
04/01/2044 03/31/2045 $882,000 -$3,952,474 -$474,297 -$4,426,771 $829,195 $13,362,106
04/01/2045 03/31/2046 $882,000 -$3,687,904 -$442,548 -$4,130,452 $679,642 $10,793,296
04/01/2046 03/31/2047 $882,000 -$3,432,362 -$411,883 -$3,844,245 $538,357 $8,369,407
04/01/2047 03/31/2048 $882,000 -$3,189,289 -$382,715 -$3,572,004 $405,111 $6,084,515
04/01/2048 03/31/2049 $882,000 -$2,958,146 -$354,978 -$3,313,124 $279,577 $3,932,968
04/01/2049 03/31/2050 $882,000 -$2,739,806 -$328,777 -$3,068,583 $161,393 $1,907,779
04/01/2050 03/31/2051 $882,000 -$2,535,609 -$304,273 -$2,839,882 $50,104 $0

MarCarp

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA 
amount, and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the 
order that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a 
reconciliation of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 
4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown 
in Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between 
the Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 



Version Updates (newest version at top)

v20220701p 07/01/2022

Version  Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

N/A

Item number
Basis for Assumptions/Methods. For each Item, 
briefly describe the incremental change reflected 

in the SFA amount.

Change in SFA Amount (from prior Item 
number) SFA Amount

1 Baseline N/A $35,946,346 From Template 5A.

2 Remove projected withdrawal liability payments $825,059 $36,771,405 Show details supporting the SFA amount on Sheet 6A-2.

3 Lower administrative expense assumption ($812,362) $35,959,043 Show details supporting the SFA amount on Sheet 6A-3.

4 Increase projected CBUs from 140,000 to 
182,934 hours ($3,699,426) $32,259,617 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

MarCarp

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$54,235,675

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$36,771,405

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 03/31/2023 $220,500 -$2,039,444 -$159,181 -$2,198,625 $328,166 $34,900,946 $0 $778,468 $55,234,643
04/01/2023 03/31/2024 $882,000 -$8,138,895 -$649,459 -$8,788,354 $1,137,315 $27,249,906 $0 $3,258,932 $59,375,575
04/01/2024 03/31/2025 $882,000 -$8,087,977 -$662,448 -$8,750,425 $849,641 $19,349,122 $0 $3,501,177 $63,758,752
04/01/2025 03/31/2026 $882,000 -$8,042,648 -$675,697 -$8,718,345 $552,433 $11,183,209 $0 $3,757,593 $68,398,344
04/01/2026 03/31/2027 $882,000 -$7,957,425 -$689,211 -$8,646,636 $246,034 $2,782,606 $0 $4,029,009 $73,309,353
04/01/2027 03/31/2028 $882,000 -$7,850,828 -$702,996 -$2,782,606 -$5,771,217 $4,135,016 $72,555,152
04/01/2028 03/31/2029 $882,000 -$7,750,730 -$717,056 -$8,467,786 $4,006,190 $68,975,556
04/01/2029 03/31/2030 $882,000 -$7,612,372 -$731,397 -$8,343,769 $3,800,679 $65,314,466
04/01/2030 03/31/2031 $882,000 -$7,455,327 -$746,025 -$8,201,352 $3,590,979 $61,586,093
04/01/2031 03/31/2032 $882,000 -$7,269,190 -$771,769 -$8,040,959 $3,377,907 $57,805,041
04/01/2032 03/31/2033 $882,000 -$7,079,988 -$787,204 -$7,867,192 $3,162,174 $53,982,022
04/01/2033 03/31/2034 $882,000 -$6,866,271 -$802,949 -$7,669,220 $2,944,746 $50,139,549
04/01/2034 03/31/2035 $882,000 -$6,635,877 -$796,305 -$7,432,182 $2,727,407 $46,316,774
04/01/2035 03/31/2036 $882,000 -$6,392,124 -$767,055 -$7,159,179 $2,512,351 $42,551,946
04/01/2036 03/31/2037 $882,000 -$6,140,335 -$736,840 -$6,877,175 $2,300,967 $38,857,738
04/01/2037 03/31/2038 $882,000 -$5,884,664 -$706,160 -$6,590,824 $2,093,850 $35,242,765
04/01/2038 03/31/2039 $882,000 -$5,609,869 -$673,184 -$6,283,053 $1,892,042 $31,733,754
04/01/2039 03/31/2040 $882,000 -$5,332,355 -$639,883 -$5,972,238 $1,696,529 $28,340,045
04/01/2040 03/31/2041 $882,000 -$5,051,381 -$606,166 -$5,657,547 $1,507,882 $25,072,380
04/01/2041 03/31/2042 $882,000 -$4,773,566 -$572,828 -$5,346,394 $1,326,497 $21,934,483
04/01/2042 03/31/2043 $882,000 -$4,493,125 -$539,175 -$5,032,300 $1,152,797 $18,936,980
04/01/2043 03/31/2044 $882,000 -$4,221,688 -$506,603 -$4,728,291 $986,993 $16,077,682
04/01/2044 03/31/2045 $882,000 -$3,952,474 -$474,297 -$4,426,771 $829,195 $13,362,106
04/01/2045 03/31/2046 $882,000 -$3,687,904 -$442,548 -$4,130,452 $679,642 $10,793,296
04/01/2046 03/31/2047 $882,000 -$3,432,362 -$411,883 -$3,844,245 $538,357 $8,369,407
04/01/2047 03/31/2048 $882,000 -$3,189,289 -$382,715 -$3,572,004 $405,111 $6,084,515
04/01/2048 03/31/2049 $882,000 -$2,958,146 -$354,978 -$3,313,124 $279,577 $3,932,968
04/01/2049 03/31/2050 $882,000 -$2,739,806 -$328,777 -$3,068,583 $161,393 $1,907,779
04/01/2050 03/31/2051 $882,000 -$2,535,609 -$304,273 -$2,839,882 $50,104 $0

Item Description (from 6A-1): Remove projected withdrawal liability payments

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

MarCarp

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-3 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$54,235,675

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$35,959,043

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 03/31/2023 $220,500 -$2,039,444 -$140,397 -$2,179,841 $320,732 $34,099,935 $0 $778,468 $55,234,643
04/01/2023 03/31/2024 $882,000 -$8,138,895 -$572,818 -$8,711,713 $1,108,673 $26,496,895 $0 $3,258,932 $59,375,575
04/01/2024 03/31/2025 $882,000 -$8,087,977 -$584,274 -$8,672,251 $822,840 $18,647,483 $0 $3,501,177 $63,758,752
04/01/2025 03/31/2026 $882,000 -$8,042,648 -$595,960 -$8,638,608 $527,600 $10,536,476 $0 $3,757,593 $68,398,344
04/01/2026 03/31/2027 $882,000 -$7,957,425 -$607,879 -$8,565,304 $223,303 $2,194,475 $0 $4,029,009 $73,309,353
04/01/2027 03/31/2028 $882,000 -$7,850,828 -$620,036 -$2,194,475 -$6,276,389 $4,119,147 $72,034,112
04/01/2028 03/31/2029 $882,000 -$7,750,730 -$632,437 -$8,383,167 $3,978,367 $68,511,311
04/01/2029 03/31/2030 $882,000 -$7,612,372 -$645,086 -$8,257,458 $3,776,232 $64,912,085
04/01/2030 03/31/2031 $882,000 -$7,455,327 -$657,988 -$8,113,315 $3,570,205 $61,250,976
04/01/2031 03/31/2032 $882,000 -$7,269,190 -$681,971 -$7,951,161 $3,361,124 $57,542,938
04/01/2032 03/31/2033 $882,000 -$7,079,988 -$695,611 -$7,775,599 $3,149,718 $53,799,057
04/01/2033 03/31/2034 $882,000 -$6,866,271 -$709,523 -$7,575,794 $2,936,978 $50,042,241
04/01/2034 03/31/2035 $882,000 -$6,635,877 -$723,713 -$7,359,590 $2,723,995 $46,288,646
04/01/2035 03/31/2036 $882,000 -$6,392,124 -$738,188 -$7,130,312 $2,511,612 $42,551,946
04/01/2036 03/31/2037 $882,000 -$6,140,335 -$736,840 -$6,877,175 $2,300,967 $38,857,738
04/01/2037 03/31/2038 $882,000 -$5,884,664 -$706,160 -$6,590,824 $2,093,850 $35,242,765
04/01/2038 03/31/2039 $882,000 -$5,609,869 -$673,184 -$6,283,053 $1,892,042 $31,733,754
04/01/2039 03/31/2040 $882,000 -$5,332,355 -$639,883 -$5,972,238 $1,696,529 $28,340,045
04/01/2040 03/31/2041 $882,000 -$5,051,381 -$606,166 -$5,657,547 $1,507,882 $25,072,380
04/01/2041 03/31/2042 $882,000 -$4,773,566 -$572,828 -$5,346,394 $1,326,497 $21,934,483
04/01/2042 03/31/2043 $882,000 -$4,493,125 -$539,175 -$5,032,300 $1,152,797 $18,936,980
04/01/2043 03/31/2044 $882,000 -$4,221,688 -$506,603 -$4,728,291 $986,993 $16,077,682
04/01/2044 03/31/2045 $882,000 -$3,952,474 -$474,297 -$4,426,771 $829,195 $13,362,106
04/01/2045 03/31/2046 $882,000 -$3,687,904 -$442,548 -$4,130,452 $679,642 $10,793,296
04/01/2046 03/31/2047 $882,000 -$3,432,362 -$411,883 -$3,844,245 $538,357 $8,369,407
04/01/2047 03/31/2048 $882,000 -$3,189,289 -$382,715 -$3,572,004 $405,111 $6,084,515
04/01/2048 03/31/2049 $882,000 -$2,958,146 -$354,978 -$3,313,124 $279,577 $3,932,968
04/01/2049 03/31/2050 $882,000 -$2,739,806 -$328,777 -$3,068,583 $161,393 $1,907,779
04/01/2050 03/31/2051 $882,000 -$2,535,609 -$304,273 -$2,839,882 $50,104 $0

Item Description (from 6A-1): Lower administrative expense assumption

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

MarCarp

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-4 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-5 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary 
to include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has 
changed is preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and 
brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the 
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed 
assumptions/methods are reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or 
Template 5B) and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of 
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial 
Assistance Assumptions.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)



CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section 
III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

(A) (B) (C)

Brief description of assumption/method used in the 
most recent certification of plan status completed 

prior to 1/1/2021

Brief description of assumption/method used to 
determine the requested SFA amount (if different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

$600,000 for 2019, payable throughout the year, 
increasing 2% per year.

$561,586 for 2022, increasing by 2% per year 
through the SFA determination  period, adjusted 
for anticipated increase to the PBGC premium in 

2031 and capped at 12% of projected benefit 
payments.

The original assumption is no longer reasonable 
because it does not extend through the SFA 

determnation period. The proposed assumption is 
reasonable because it extends through the SFA 
determination period and reflects more recent 

expense levels

Not applicable, no future new entrants assumed.

Based on the distributions of age, service, and 
gender of all new entrants and rehires to the plan 
in the five plan years preceding the plan’s SFA 

measurement date using 10-year age bands.

Because of the longer term projections required to 
determine the SFA amount, the original 

assumption is no longer reasonable. Proposed 
assumption uses an acceptable methodology 

specified by the PBGC.

The projected withdrawal liability payments for 
one previous withdrawn employer through the 

2029 Plan Year.
No projected withdrawal liability payments.

The original assumption is no longer reasonable 
because amounts were attributed to a withdrawn 

employer that subsequently settled their 
outstanding withdrawal liabilty payments. The 
current assumption is reasonable because all 

previously withdrawn employers have settled their 
assessments by the SFA measurement date.

140,000 contributory hours per year through the 
2029 Plan Year

182,934 contributory hours per year through the 
SFA determination period.

The original assumption is no longer reasonable 
because it does not address years after the 2029 

Plan Year and does not reflect current CBU 
experience. The proposed assumption is 

reasonable because it extends through the SFA 
determination period and reflects the recent CBU 

experience.

The aveage contribution rate was assumed to be 
$6.26 per year on April 1, 2020, increasing to 

$6.54 per yar on April 1, 2021 and increasing to 
$6.64 per year on April 1, 2022.

The average contribution rate is assumed to be 
$6.30 per year after the SFA measurment date of 

December 31, 2022.

The contribution rate assumption from the 2020 
status certification is no longer reasonable because 

the assumption takes into account contribution 
rates of participants from employers that 

subsequently withdrew from the plan. The 
proposed assumption is reasonable because it 
reflects contribution rates of active particpants 
from current employers using the SFA census 

data. The proposed assumption uses the 
acceptable methodology specified by the PBGC to 
disregard contribution rate increases agreed to on 

or after July 9, 2021

CBU assumption

Contribution rates

MarCarp

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Administrative Expense

New Entrant Profile

Withdrawal liability payments



Version Updates v20220802p
Version  Date updated

08/02/2022

07/01/2022v20220701p

v20220802p Cosmetic changes to increase the size of some rows



TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 94-6272731

PN: 001

Unit (e.g. hourly, 
weekly) Hourly

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 03/31/2023 $288,121 45,734                       $6.30 111                          
04/01/2023 03/31/2024 $1,152,484 182,934                     $6.30 111                          
04/01/2024 03/31/2025 $1,152,484 182,934                     $6.30 111                          
04/01/2025 03/31/2026 $1,152,484 182,934                     $6.30 111                          
04/01/2026 03/31/2027 $1,152,484 182,934                     $6.30 111                          
04/01/2027 03/31/2028 $1,152,484 182,934                     $6.30 111                          
04/01/2028 03/31/2029 $1,152,484 182,934                     $6.30 111                          
04/01/2029 03/31/2030 $1,152,484 182,934                     $6.30 111                          
04/01/2030 03/31/2031 $1,152,484 182,934                     $6.30 111                          
04/01/2031 03/31/2032 $1,152,484 182,934                     $6.30 111                          
04/01/2032 03/31/2033 $1,152,484 182,934                     $6.30 111                          
04/01/2033 03/31/2034 $1,152,484 182,934                     $6.30 111                          
04/01/2034 03/31/2035 $1,152,484 182,934                     $6.30 111                          
04/01/2035 03/31/2036 $1,152,484 182,934                     $6.30 111                          
04/01/2036 03/31/2037 $1,152,484 182,934                     $6.30 111                          
04/01/2037 03/31/2038 $1,152,484 182,934                     $6.30 111                          
04/01/2038 03/31/2039 $1,152,484 182,934                     $6.30 111                          
04/01/2039 03/31/2040 $1,152,484 182,934                     $6.30 111                          
04/01/2040 03/31/2041 $1,152,484 182,934                     $6.30 111                          
04/01/2041 03/31/2042 $1,152,484 182,934                     $6.30 111                          
04/01/2042 03/31/2043 $1,152,484 182,934                     $6.30 111                          
04/01/2043 03/31/2044 $1,152,484 182,934                     $6.30 111                          
04/01/2044 03/31/2045 $1,152,484 182,934                     $6.30 111                          
04/01/2045 03/31/2046 $1,152,484 182,934                     $6.30 111                          
04/01/2046 03/31/2047 $1,152,484 182,934                     $6.30 111                          
04/01/2047 03/31/2048 $1,152,484 182,934                     $6.30 111                          
04/01/2048 03/31/2049 $1,152,484 182,934                     $6.30 111                          
04/01/2049 03/31/2050 $1,152,484 182,934                     $6.30 111                          
04/01/2050 03/31/2051 $1,152,484 182,934                     $6.30 111                          

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently 
withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 
year ending in 2051. 

MarCarp

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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TEMPLATE 10 v20230727

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

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for a 
change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the Pri-
2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), 
and the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly listed. 
Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per SFA 
assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to insolvency 

in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 

reductions annually for 
10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed through 
the SFA projection 

period in 2051 Same as baseline Other Change

Retirement - Actives

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed 
Prior to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 94-6272731
PN: 001

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A N/A

Census Data as of 2020Zone20200629 MarCarp p.11 03/31/2021 Same as certification Same as certification N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy 2019AVR MarCarp p.56 RP-2006 Blue Collar Healthy Annuitant Tables Same as certification Same as certification No Change

Mortality Improvement - Healthy 2019AVR MarCarp p.56 MP-2018 Same as certification Same as certification No Change Generational Projection

Base Mortality - Disabled 2019AVR MarCarp p.56 RP-2006 Disabled Retiree Tables Same as certification Same as certification No Change

Mortality Improvement - Disabled 2019AVR MarCarp p.56 MP-2018 Same as certification Same as certification No Change Generational Projection

Retirement - Actives 2019AVR MarCarp p.58

Age 55: 25%                                                                Age 
56: 10%                                                                Age 57-

60:  5%                                                            Age 61: 
20%                                                                Age 62-64: 

25%                                                           Age 65-69: 
75%                                                           Age 70+: 100% Same as certification Same as certification No Change

Retirement - TVs 2019AVR MarCarp p.58

Age 55-60: 5%                                                              
Age 61-65: 25%                                                           Age 

66-69: 15%                                                           Age 
70+: 100% Same as certification Same as certification No Change

Turnover 2019AVR MarCarp p.57
Select & Ultimate Tables from SOA Pension Plan Turnover 

Study Same as certification Same as certification No Change

Disability 2019AVR MarCarp p.57 OASDI Table Same as certification Same as certification No Change

Optional Form Elections - Actives 2019AVR MarCarp p.59
15% elect 75% Pop-up Annuity, 15% elect 50% Pop-up 

Annuity and 70% elect Life Annuity. Same as certification Same as certification No Change

Optional Form Elections - TVs 2019AVR MarCarp p.59
15% elect 75% Pop-up Annuity, 15% elect 50% Pop-up 

Annuity and 70% elect Life Annuity. Same as certification Same as certification No Change

Marital Status 2019AVR MarCarp p.59 50% Same as certification Same as certification No Change

Spouse Age Difference 2019AVR MarCarp p.59 Males 3-year older than female spouses Same as certification Same as certification No Change

Active Participant Count 2019AVR MarCarp p.58

Actives defined as those with at 350 hours in th most 
recent plan year with at least one year of Vesting Credit, 
excluding those who have retired as of valuation date. Same as certification Same as certification No Change

New Entrant Profile 2020Zone20200629 MarCarp p.10 Closed group projection with no new entrant profile.

Consistent with Section III.D 
of PBGC Assumptions 

Guidance. Same as baseline Acceptable Change

Missing or Incomplete Data 2019AVR MarCarp p.58
Same as those exhibited by participants with similar known 

characteristics. If not specified, male is assumed. Same as certification Same as certification No Change

"Missing" Terminated Vested Participant 
Assumption N/A

MarCarp



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 94-6272731
PN: 001

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

MarCarp

Treatment of Participants Working Past 
Retirement Date 2019AVR MarCarp p.59

Actives assumed to work enough hours not to qualify for 
delayed retirement adjustment. Inactive vested participants 

assumed to be eligible for late retirement increases for 
retirement after NRA. The benefit is increased from NRA 
by 9% per year for the first 9 years retirement is past NRA 

and and 18% per year thereafter. Same as certification Same as certification No Change

Assumptions Related to Reciprocity N/A

Other Demographic Assumption 1 2019AVR MarCarp p.56 RP-2006 Blue Collar Employee Tables Same as certification Same as certification No Change Preretirement mortality assumption with gen    

Other Demographic Assumption 2 2019AVR MarCarp p.58 1,650 Hours per year for future benefit accruals Same as certification Same as certification No Change

Other Demographic Assumption 3 2019AVR MarCarp p.59
Inactive participants over age 79 are excluded from the 

valuation. Same as certification Same as certification No Change

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units 2020Zone20200629 MarCarp p.11 140,000 hours per year Same as certification 182,934 hours per year
Generally Acceptable 

Change

Contribution Rate 2020Zone20200629 MarCarp p.11 and p.12

For Funding Standard Account: average negotiated rate of 
$6.26 per hour on 4/1/2020, increasing to $6.54 per hour 

on 4/1/2021 and increasing to $6.64 per hour on 4/1/2022. 
For insolvency projections, include all contribution rate 

increases from Rehabilitation Plan schedule that have not 
yet been negotiated. $6.30 per hour Same as baseline Acceptable Change

Administrative Expenses 2020Zone20200629 MarCarp p.11 $600,000 per year for 2019, increasing by 2% per year

Consistent with Section 
III.A.2 of PBGC Assumptions 

Guidance.

$561,586 for 2022, increasing 
by 2% per year after, adjusted 

for PBGC rate increase in 
2031, and limited to 12% of 
projected benefit payments Other Change

Assumed Withdrawal Payments - Currently 
Withdrawn Employers 2020Zone20200629 MarCarp p.11

Reflects expected withdrawal liabiity payments for one 
withdrawn employer Same as certification

No withdrawal liability 
payments assumed. Other Change

Assumed Withdrawal Payments -Future 
Withdrawals 2020Zone20200629 MarCarp p.11 No withdrawal liability payments assumed. Same as certification Same as certification

No change

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing 2020Zone20200629 MarCarp p.10 Middle of year Beginning of Month Same as baseline Other Change

Contribution Timing 2020Zone20200629 MarCarp p.10 Middle of year Beginning of Month Same as baseline Other Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 94-6272731
PN: 001

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

MarCarp

Withdrawal Payment Timing 2020Zone20200629 MarCarp p.10 Middle of year Beginning of Month N/A Other Change
Not applicable in final SFA assumptions

Administrative Expense Timing 2020Zone20200629 MarCarp p.10 End of Month Beginning of Month Same as baseline Other Change

Other Payment Timing N/A

Create additional rows as needed. 
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Segal
180 Howard Street, Suite 1100

San Francisco, CA 94105-6147
segalco.com T :415.263.8200

June 28, 2024

Board of Trustees
Marine Carpenters Pension Trust Fund

Pleasanton, CA

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of April 1, 2024 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of April 1, 2023 and in accordance with generally accepted actuarial principles and practices and
a current understanding of the law. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

As of April 1, 2024, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation
Plan, based on the annual standards in the Rehabilitation Plan. This certification is being filed with the Internal Revenue Service,
pursuant to ERISA section 305(b ) (3 ) and IRC section 432(b ) (3 ) .

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



Board of Trustees
Marine Carpenters Pension Trust Fund
June 28, 2024
Page 2

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

Sincerely,

Segal

By : . ( \
,

Timot y J. Losee Paul C. Poon, ASA, MAAA; EA
Senior Vice President & Benefits Consultant Vice President & Actuary

/bbf

cc : Kaitlynn DePalma
Vanessa Phillips
Charles P. Scully II, Esq.
Abigail Strehle
Jesse Ward, CPA

v Segal



Board of Trustees
Marine Carpenters Pension Trust Fund
June 28, 2024
Page 3

Actuarial Status Certificationas of April 1, 2024 : Key Results

2024

Certified Zone Status Critical & Declining
Scheduled Progress Making ScheduledProgress

toward Rehabilitation Plan

Assets Actuarial value of assets (AVA) $56,477,358

Funded Percentage Unit credit accrued liability 92,445,309

Funded percentage 61.0%

Funding Standard Account Funding credit balance as of the end of the prior year ($27,675,635)

Investment Return Assumed rate of return 6.00%

Solvency Projection Years to projected insolvency 11

Segal



Segal
180 Howard Street, Suite 1100

San Francisco, CA 94105-6147
segalco.com T :415.263.8200

June 28, 2024

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE : EP : EPCU )

230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern :

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of April 1, 2024 for the following plan :

Name of Plan : Marine Carpenters Pension Trust Fund
Plan number : EIN 94 -6272731 / PN 001

Plan sponsor : Board of Trustees, Marine Carpenters Pension Trust Fund
Address : 7180 Koll Center Parkway, Suite 200, Pleasanton, CA 94566
Phone number : 925.298.7060

As of April 1, 2024, the Plan is in critical and declining status.

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

Segal



Internal Revenue Service
June 28, 2024
Page ii

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

Segal
180 Howard Street, Suite 1100
San Francisco, CA 94105-6147
Phone number: 415.263.8200

Sincerely,

( D; -
k.

Paul C. Poon ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 23-06069

*Segal



Actuarial Status Certificationas of April 1, 2024 under IRC Section 432

June 28, 2024

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Marine

Carpenters Pension Trust Fund as of April 1, 2024 in accordance with generally accepted actuarial principles and practices. It has
been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance
requirements under federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the
Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements, differences in

statutory interpretation and changes in plan provisions or applicable law.

This certification is based on the April 1, 2023 actuarial valuation, dated May 31, 2024. This certification reflects the changes in the
law made by the Multiemployer Pension Reform Act of 2014 (MPRA) and the American Rescue Plan Act of 2021 (ARPA) . Additional

assumptions required for the projections ( including those under MPRA and ARPA) , and sources of financial information used are
summarized in Exhibit 6.

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

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

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 1



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

the projected
industry activity takes into account information provided by the plan sponsor.

?,(2__ c ip„-zr,,
Paul C. Poon, ASA, MAAA

EA# 23-06069

Title Vice President & Actuary

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 2



Certificate Contents

Exhibit 1 Status Determination as of April 1, 2024

Exhibit 2 Summary of Actuarial Valuation Projections

Exhibit 3 Funding Standard Account Projections

Exhibit 4 Funding Standard Account — Projected Bases Assumed Established After April 1, 2023

Exhibit 5 Solvency Projection

Exhibit 6 Actuarial Assumptions and Methodology

Exhibit 7 Documentation Regarding Progress under Rehabilitation Plan
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IActuarialunder
Status Certification

IRC Section 432
Exhibit 1 : Status Determination as of April 1, 2024

Status Condition Component Final
Result Result

Critical Status:

1. Initial critical status tests :

. A funding deficiency is projected in four years? Yes Yes

C2. a. A funding deficiency is projected in five years, Yes

b. and the present value of vested benefits for non -actives is more than present Yes
value of vested benefits for actives,

c. and the normal cost plus interest on unfunded actuarial accrued liability (unit Yes Yes
credit basis) is greater than contributions for current year?

C3. a. A funding deficiency is projected in five years, Yes

b. and the funded percentage is less than 65%? Yes Yes

C4. a. The funded percentage is less than 65%, Yes

b. and the present value of assets plus contributions is less than the present No No
value of benefit payments and administrative expenses over seven years

C5. The present value of assets plus contributions is less than the present value of No No
benefit payments and administrative expenses over five years?

2. Emergence test :

C6 a. Was in critical status for the immediately preceding plan year, Yes
b. and either a funding deficiency is projected for the plan year or any of the Yes

next nine plan years, without regard to the use of the shortfall method but

taking into account any extension of amortization periods under ERISA
Section 304(d)(2) or ERISA Section 304 as in effect prior to PPA'06,

c. or insolvency is projected for the current year or any of the 30 succeeding Yes
plan years?

Plan did NOT emerge? Yes

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 4



3. Special emergencetest :

C7. a. The trustees have elected an automatic amortization extension under 431 (d) , No

b. and either a funding deficiency is projected for the plan year or any of the N/A
next nine plan years, without regard to the use of the shortfall method but

taking into account any extension of amortization periods under ERISA
Section 304(d )(1 ) ,

c. or insolvency is projected for the current year or any of the 30 succeeding N /A
plan years?

Plan did NOT emerge? N/A
4. Reentry into critical status after special emergence:

C8 a. The Plan emerged from critical status in any prior year under the special No

emergence rule,

b. and either a funding deficiency is projected for the plan year or any of the N/A
next nine plan years, without regard to the use of the shortfall method but

taking into account any extensions of amortization periods under ERISA
Section 304(d ) ,

c. or insolvency is projected for the current year or any of the 30 succeeding N/A
plan years?

Plan reentered critical status? N/A
5. In Critical Status? (If Cl -C6 or C8 is Yes, then Yes, unless C7 is No) Yes

If not in Critical Status, skip 6 and go to 7

6. Determinationof critical and declining status :

C9. a. Any of (C1 ) through (C5) are Yes? Yes Yes

b. and either Insolvency is projected within 15 years? Yes Yes

c. or

1 ) The ratio of inactives to actives is at least 2 to 1, Yes

2) and insolvency is projected within 20 years? Yes Yes

d. or
1 ) The funded percentage is less than 80%, Yes

2) and insolvency is projected within 20 years? Yes Yes

In Critical and Declining Status? Yes

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 5



7. Determinationwhether plan is projected to be in critical status in any of the
succeeding five plan years:

C10. a. Is not in critical status, No

b. and is projected to be in critical status in any of the next five years? N/A
8. In Critical Status in any of the five succeeding plan years? N/A

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 6



Status Condition Component Final
Result Result

Endangered
Status :

El. a. Is not in critical status, No

b. and the funded percentage is less than 80%? N/A No

E2. a. Is not in critical status, No

b. and a funding deficiency is projected in seven years? N/A No

In Endangered Status? (Yes when either (El ) or (E2) is Yes) No

In Seriously Endangered Status? (Yes when BOTH (El) and (E2) are Yes) No

NeitherCritical
Status Nor
Endangered
Status:

NeitherCritical nor Endangered Status? No

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

Marine Carpenters Pension Trust Fund, FIN 94 -6272731 / PN 001 Segal 7



Exhibit 2 : Summary of Actuarial Valuation Projections
The actuarial factors as of April 1, 2024 ( based on projections from the April 1, 2023 valuation certificate) :

1. Financial Information

a. Market value of assets $56,477,358

b. Actuarial value of assets 56,477,358
c. Reasonably anticipated contributions

1 ) Upcoming year 1,075,800
2) Present value for the next five years - 4,667,611
3) Present value for the next seven years 6,185,692

d. Projected benefit payments 8,269,502

e. Projected administrative expenses (beginning of year) 593,069

2. Liabilities

a. Present value of vested benefits for active participants 2,206,292

b. Present value of vested benefits for non-active participants 90,105,657

c. Total unit credit accrued liability 92,445,309

d. Present value of payments Benefit Payments Administrative Expenses Total
1 ) Next five years $35,298,326 $2,749,833 $38,048,159
2) Next seven years 46,195,884 3,709,972 49,905,856

e. Unit credit normal cost plus expenses 740,839
f. Ratio of inactive participants to active participants 10.94

3. Funded Percentage ( 1.b)/(2.c) 61.0%

4. Funding Standard Account

a. Credit Balance as of the end of prior year ($27,675,635)

b. Years to projected funding deficiency 1

5. Projected Year of Emergence N/A

6. Years to Projected Insolvency 11

7. Year Projected to be in Critical Status (based on N/A
test C10. in Exhibit 1 ) , if within next five years

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 8



Exhibit 3 : Funding Standard Account Projections
The table below presents the Funding Standard Account Projections for the Plan Years beginning April 1.

Year Beginning April 1,

2023 2024 2025 2026 2027 2028

1. Credit balance (BOY) ($23,284,064) ($27,675,635) ($29,736,336) ($32,978,678) ($36,588,674) ($40,021,653)

2. Interest on (1 ) (1,397,044) (1,660,538) (1,784,180) (1,978,721 ) (2,195,320) (2,401,299)

3. Normal cost 147,401 147,770 148,139 148,509 148,880 149,252

4. Administrative expenses 581,440 593,069 604,930 617,029 629,370 641,957

5. Net amortization charges 3,222,225 682,026 1,667,908 1,818,754 1,434,705 1,404,820

6. Interest on (3) , (4) and (5) 237,064 85,372 145,259 155,058 132,777 131,762

7. Expected contributions 1,158,838 1,075,800 1,075,800 1,075,800 1,075,800 1,075,800

8. Interest on (7) 34,765 32,274 32,274 32,274 32,274 32,274

9. Full -funding limit credit 0 o o o o 0

10. Credit balance (BOY) : (1 ) + (2)
-

(3)
-

(4)
-

(5) ($27,675,635) ($29,736,336) ($32,978,678) ($36,588,674) ($40,021,653) ($43,642,669)-
(6) + (7) + (8) + (9)

2029 2030 2031 2032 2033

1. Credit balance (BOY) ($43,642,669) ($47,669,393) ($51,684,195) ($55,726,383) ($58,568,461)

2. Interest on (1 ) (2,618,560) (2,860,164) (3,101,052) (3,343,583) (3,514,108)

3. Normal cost 149,625 149,999 150,374 150,750 151,127

4. Administrative expenses 654,796 667,892 681,250 694,875 708,773

5. Net amortization charges 1,569,388 1,316,743 1,101,594 (273,390) 244,236

6. Interest on (3) , (4) and (5) 142,429 128,078 115,993 34,334 66,248

7. Expected contributions 1,075,800 1,075,800 1,075,800 1,075,800 1,075,800

8. Interest on (7) 32,274 32,274 32,274 32,274 32,274

9. Full-funding limit credit o o o o 0

10. Credit balance (BOY) : (1 ) + (2)
-

(3)
-

(4)
-

(5) ($47,669,393) ($51,684,195) ($55,726,383) ($58,568,461) ($62,144,879)-
(6) + (7) + (8) + (9)

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 9



Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after April 1, 2023

Schedule ofFunding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience (Gain)/Loss 4/1 /2024 ($4,803,035) 15 ($466,541)

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 10



Exhibit 5 : Solvency Projections

The tables below present the projected Market Value of Assets for the Plan Years beginning April 1, 2023 through 2034.

Year Beginning April 1,

2023 2024 2025 2026 2027 2028 2029 2030

1. Market Value at beginning of year $55,542,968 $56,477,358 $51,827,833 $46,936,816 $41,824,337 $36,494,750 $30,908,742 $25,142,288

2. Contributions 1,158,838 1,075,800 1,075,800 1,075,800 1,075,800 1,075,800 1,075,800 1,075,800

3. Withdrawal liability payments o o o o o o o o

4. Benefit paymentsl 7,551,941 8,269,502 8,220,908 8,138,555 8,038,824 7,964,361 7,800,940 7,639,643

5. Administrative expenses 586,826 612,000 624,240 636,725 649,460 662,449 675,698 689,212

6. Interest earnings 7,914,319 3,156,177 2,878,331 2,587,001 2,282,897 1,965,002 1,634,384 1,292,868

7. Market Value at end of year : $56,477,358 $51,827,833 $46,936,816 $41,824,337 $36,494,750 $30,908,742 $25,142,288 $19,182,101

( 1 )± (2 )+ (3 )
-
(4 )

-
(5)± (6 )

8. Available resources: (1 )+(2)+(3)- $64,029,299 $60,097,335 $55,157,724 $49,962,892 $44,533,574 $38,873,103 $32,943,228 $26,821,744

(5)+(6)

2031 2032 2033 2034

1. Market Value at beginning of year $19,182,101 $13,052,490 $6,741,518 $267,941

2. Contributions 1,075,800 1,075,800 1,075,800 1,075,800

3. Withdrawal liability payments 0 o o o

4. Benefit paymentsl 7,443,190 7,248,182 7,024,120 6,783,845

5. Administrative expenses 702,996 717,056 731,397 746,025

6. Interest earnings 940,775 578,466 206,140 ( 175,465)

7. Market Value at end of year : $13,052,490 $6,741,518 $267,941 $0

(1 )+(2 )+(3)-(4)-(5)+(6)

8. Available resources: ( 1 )+(2 )+ (3) - $20,495,680 $13,989,700 $7,292,061 $422,251

(5)+(6)

1 Based on a closed group projection from the April 1, 2023 actuarial valuation.

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 , Segal ii



Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the April 1, 2023 actuarial valuation certificate, dated May 31, 2024, except as

specifically described below. We also assumed that experience would emerge as projected, except as described below. The calculations are
based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Contribution Rates : The average contribution rate of $6.52 per hour was reflected in this certification.

Asset Information: The financial information as of April 1, 2024 was based on an unaudited financial statement provided by the Fund
Administrator.

For projections after that date, the assumed administrative expenses were increased by 2% per year and the benefit payments
were projected based on the April 1, 2023 actuarial valuation. The projected net investment return was assumed to be 6.0% of
the average market value of assets for the 2024-2034 Plan Years. Any resulting investment gains or losses due to the
operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected Industry The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal
Activity : Revenue Code Section 432, historical and current contribution levels, projections in employment levels, and professional

judgment. Based on this information, the number of total contributory hours is assumed to be 165,000 per year, beginning with
the 2024 Plan Year.

Future Normal Based on the assumed industry activity and the unit credit cost method, we have assumed that the Normal Cost will be the
Costs: same as in the 2023-2024 Plan Year, adjusted for the above projected industry activity and increased by 0.25% per year to

reflect future mortality improvement

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set
of liability and cost calculations that are prepared to meet regulatory, legislative and client requirements. Deterministic cost projections are
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is

responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and
reviews test lives and results, under the supervision of the Enrolled Actuary.

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 12



Exhibit 7 : Documentation Regarding Progress Under Rehabilitation Plan

Based on the Rehabilitation Plan in effect as of March 31, 2024, the applicable standard for April 1, 2024 is that the market value of assets
would be at least $20 million on April 1, 2024.

This certification shows a market value of assets of $56.5 million as of April 1, 2024, and therefore demonstrates that this standard is met.

5875298v2/04706.011
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*Segal 180 Howard Street, Suite 1100
San Francisco, CA 94105 -6147

segalco.com
T 415.263.8200

June 29, 2020

Board of Trustees
Marine Carpenters Pension Trust Fund
San Jose, CA

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of April 1, 2020 in accordance with the Multiemployer Pension Reform Act of 2014 ( MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of April 1, 2019 and in accordance with generally accepted actuarial principles and practices and
a current understanding of the law. The actuarial calculations were completed under the supervision of Paul C. Poon, ASA, MAAA,
Enrolled Actuary.

As of April 1, 2020, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its Rehabilitation

Plan, based on the annual standards in the rehabilitation plan. This certification is being filed with the Internal Revenue Service,
pursuant to ERISA section 305 ( b ) (3 ) and IRC section 432 ( b ) (3 ) .

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



Board of Trustees
Marine Carpenter Pension Trust Fund
June 29, 2020
Page 2

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

Sincerely,

Segal

(
By : Timothy J. Losee Paul C. Poon, ASA, MAAA

Vice President & Benefits Consultant Vice President & Actuary

JRC /hy

cc : Catherine Gardner, CPA

Jeffrey Goss, CPA
Liz Jesinger
Charles P. Scully II, Esq.
Sierra Shefferly
Abigail Strehle

Segal



*Segal
June 29, 2020

Internal Revenue Service

Employee Plans Compliance Unit

Group 7602 (TEGE : EP : EPCU )
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern :

As required by ERISA Section 305 and the Internal Revenue Code ( IRC) Section 432, we have completed the actuarial status
certification as of April 1,2020 for the following plan :

Name of Plan : Marine Carpenters Pension Trust Fund
Plan number : EIN 94-6272731 / PN 001
Plan sponsor : Board of Trustees, Marine Carpenters Pension Trust Fund
Address : 1731 Technology Drive, Suite 570, San Jose, CA 95110
Phone number : 408.558.3770

As of April 1, 2020, the Plan is in critical and declining status.

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

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

Segal
180 Howard Street, Suite 1100
San Francisco, CA 94105 -6147
Phone number : 415.263.8200

Sincerely,
( .p

Paul C. Poon, ASA, MAAA
Vice President & Actuary
Enrolled Actuary No. 20-06069

Segal



Actuarial status certification as of April 1, 2020 under IRC Section 432
June 29 2020

Illustration SupportingActuarial Certificationof Status (Schedule MB, line 4b )

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Marine

Carpenters Pension Trust Fund as of April 1, 2020 in accordance with generally accepted actuarial principles and practices. It has
been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance
requirements underfederal law. This certification may not otherwise be copied or reproduced in any form without the consent of the
Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable forother purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements; differences in

statutory interpretation and changes in plan provisions or applicable law.

This certification is based on the April 1, 2019 actuarial valuation, dated March 9, 2020. This certification reflects the changes in the
law made by the Multiemployer Pension Reform Act of 2014 ( MPRA) . Additional assumptions required for the projections ( including
those under MPRA) ,

and sources of financial information used are summarized in ExhibitVI.

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

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

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

(
Paul C. Poon, ASA, MAAA

EA# 20-06069
Title Vice President &Actua

Marine Carpenters Pension Trust Fund, EIN 94 -6272731 / PN 001
v Segal 1
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Exhibit III Funding Standard Account Projections
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Exhibit V Solvency Projection
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ExhibitVII Documentation Regarding Progress Under Rehabilitation Plan
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ActuarialStatus Certification under IRC Section432

Exhibit I

StatusDetermination as of April 1, 2020

Component Final
Status Condition Result Result

Critical Status:

I. Initial critical status tests:

A funding deficiency is projected in four years? Yes Yes

C2. (a) A funding deficiency is projected in five years, Yes

(b) AND the present value of vested benefits for non -actives is more than present value of Yes
vested benefits for actives,

(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis ) is Yes Yes
greater than contributions for current year?

C3. (a) A funding deficiency is projected in five years, Yes

(b) AND the funded percentage is less than 65%? Yes Yes

C4. (a) The funded percentage is less than 65%, Yes

(b) AND the present value of assets plus contributions is less than the present value of benefit No No
payments and administrative expenses oversewn years?

C5. The present value of assets plus contributions is less than the present value of benefit payments No No
and administrative expenses over five years?

II. Emergencetest :

C6. (a) Was in critical status for the immediately preceding plan year, Yes

(b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan Yes
years, without regard to the use of the shortfall method but taking into account any
extension of amortization periods under ERISA Section 304(d )(2 ) or ERISA Section 304 as
in effect prior to PPA'06,

(c) OR insolvency is projected for the current year or any of the 30 succeeding plan years? Yes

Plan did NOT emerge? Yes

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 3



ActuarialStatus Certification under IRC Section432

Component Final
Status Condition Result Result

Ill. Special emergencetest:

C7. (a) The trustees have elected an automatic amortization extension under 431 (d ) , No

(b) AND EITHER a funding deficiency is projected for the plan year or any of the next nine plan N/A
years, without regard to the use of the shortfall method but taking into account any
extension ofamortization periods under ERISA Section 304(d )( 1 ) ,

(c) OR insolvency is projected for the current yearor any of the 30 succeeding plan years? N/A

Plan did NOT emerge? N/A
IV. Reentry into critical status after special emergence:

C8. (a) The Plan emerged from critical status in any prior year under the special emergence rule, No

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

(c ) OR insolvency is projected for the current year or any of the 30 succeeding plan years? N/A

Plan reentered critical status? N/A

V. In Critical Status? (If Cl -C6 or C8 isYes, then Yes, unless C7 is No) Yes

If not in Critical Status, skip VI and go to VII

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 4



ActuarialStatus Certification under IRC Section432

Component Final
Status Condition Result Result

VI. Determination of critical and declining status:

C9. (a) Any of (C1 ) through (C5) are Yes? Yes Yes

(b ) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit Yes Yes
VI.B?

(c) OR

( i ) The ratio of inactives to actives is at least 2 to 1, Yes

(ii ) AND insokency is projected within 20 years using assumptions described in Exhibit VI.B? Yes Yes

(d) OR

(i ) The funded percentage is less than 80%, Yes

( ii ) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? Yes Yes

In Critical and Declining Status? Yes

VII. Determinationwhether plan is projected to be in critical status in any of the succeeding
five plan years:

C10. (a) Is not in critical status, No

(b) AND is projected to be in critical status in any of the next five years using assumptions N/A N/A
described in Exhibit VI.B?

In Critical Status in any of the five succeeding plan years? NIA

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 Segal 5



Actuarial Status Certification under IRC Section432

Component Final
Status Condition Result Result

Endangered Status:

El. (a) Is not in critical status, No

(b ) AND the funded percentage is less than 80%? N/A No

E2. (a) Is not in critical status, No

(b) AND a funding deficiency is projected in seven years? N/A No

In Endangered Status? (Yeswhen either (El ) or (E2) isYes) No

In Seriously Endangered Status? (Yeswhen BOTH (El ) and (E2) are Yes) No

Neither Critical Status Nor EndangeredStatus

Neither Critical nor EndangeredStatus? No

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

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 6



ActuarialStatus Certification under IRC Section432

Exhibit II
Summaryof Actuarial ValuationProjections

The actuarial factors as of April 1, 2020 (based on projections from the April 1, 2019 valuation certificate) :

I. Financial Information

1. Market value of assets $49,089,212

2. Actuarial value of assets 49,089,212

3. Reasonably anticipated contributions

a. Upcoming year 876,400

b. Present value for the next five years 3,924,350

c. Resent value for the next seven years 5,199,787

4. Reasonably anticipated withdrawal liability payments 131,616

5. Projected benefit payments 8,382,828

6. Projected administrative expenses (beginning of year) 591,572

II. Liabilities

1. Present value of vested benefits foractive participants 3,519,961

2. Present value of vested benefits for non-active participants 94,448,282

3. Total unit credit accrued liability 98,059,980

4. Present value of payments Benefit Payments Administrative Expenses Total
a. Next five years $36,077,780 $2,718,238 $38,796,018

b. Next seven years 47,408,001 3,651,529 51,059,530

5. Unit credit normal cost plus expenses 716,521

6. Ratio of inactive participants to active participants 15.89

III. Funded Percentage(1.2)1( 11.3) 50.0%

IV. Funding StandardAccount

1. Credit Balance as of the end of prior year ($21,995,197)

2. Years to projected funding deficiency 1

V. ProjectedYear of Emergence N/A

VI. Years to Projected Insolvency 8

VII. Year Projected to be in Critical Status (basedon test C10. in Exhibit if withinnext five years N/A

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 7



ActuarialStatus Certification under IRC Section432

Exhibit III
Funding Standard Account Projections

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

Year BeginningApril 1,

2019 2020 2021 2022 2023 2024

1. Credit balance (BOY ) ($14,482,691 ) ($21,995,197 ) ($30,945,855 ) ($36,240,705 ) ($41,878,450 ) ($47,896,093 )

2. Intereston ( 1 ) (941,375) (1,429,688 ) (2,011,481 ) (2,355,646) (2,722,099) (3,113,246)

3. Normal cost 129,904 124,949 125,261 125,574 125,888 126,203

4. Administrative expenses 579,973 591,572 603,403 615,471 627,780 640,336
5. Net amortization charges 7,146,201 7,322,678 3,369,571 3,369,570 3,369,571 1,281,971

6. Interest on (3), (4 ) and (5) 510,645 522,548 266,385 267,190 268,011 133,153

7. Expected contributions* 1,739,072 1,008,016 1,047,216 1,061,216 1,061,216 1,061,216

8. Interest on (7) 56,520 32,761 34,035 34,490 34,490 34,490

9. Full -funding limit credit o o o o o o

10. Credit balance (EOY) : (1 ) + (2 )
-

(3 )
-

(4 )
-

(5 )
-

($21,995,197 ) ($30,945,855 ) ($36,240,705 ) ($41,878,450 ) ($47,896,093 ) ($52,095,297 )

(6 ) + (7 ) + (8 ) + (9 )

2025 2026 2027 2028 2029

1. Credit balance (BOY ) ($52,095,297 ) ($57,640,712 ) ($63,723,244 ) ($69,801,314 ) ($76,256,962 )

2. Interest on ( 1 ) (3,386,194) (3,746,646 ) (4,142,011 ) (4,537,085) (4,956,703)

3. Normal cost 126,519 126,835 127,152 127,470 127,789

4. Administrative expenses 653,143 666,206 679,530 693,121 706,983
5. Net amortization charges 2,276,607 2,429,111 2,040,046 2,009,708 2,177,094
6. Interest on (3), (4 ) and (5) 198,657 209,440 185,037 183,969 195,771

7. Expected contributions* 1,061,216 1,061,216 1,061,216 1,061,216 995,400
8. Interest on (7) 34,490 34,490 34,490 34,490 32,350

9. Full -funding limit credit o o o o o

10. Credit balance (EOY ): (1 ) + (2 )
-

(3 )
-

(4 )
-

(5 )
-

($57,640,712 ) ($63,723,244 ) ($69,801,314 ) ($76,256,962 ) ($83,393,551 )
(6 ) + (7 ) + (8) + (9)

*Includes actual or anticipated withdrawal liability payouts.

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 8



ActuarialStatus Certification under IRC Section432

Exhibit IV
Funding Standard Account - Projected Bases Assumed Established after April 1, 2019

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience Loss 4/1 /2020 $6,507,572 15 $649,858

Marine Carpenters Pension Trust Fund, FIN 94-6272731 / PN 001 Segal 9



ActuarialStatus Certification under IRC Section432

Exhibit V

Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning April 1, 2019 through 2027.

Year Beginning April 1,

2019 2020 2021 2022 2023 2024 2025 2026

1. Market Valueat beginning of $58,847,600 $49,089,212 $44,035,492 $38,637,513 $32,934,058 $26,888,753 $20,479,947 $13,716,886
year

2. Contributions* 1,607,456 876,400 919,800 966,000 1,013,600 1,013,600 1,013,600 1,013,600

3. Withdrawal liability 131,616 131,616 131,616 131,616 131,616 131,616 131,616 131,616
payments

4. Benefitpayments** 7,994,024 8,382,828 8,429,295 8,419,083 8,426,020 8,384,552 8,310,987 8,201,593

5. Administrative expenses 632,797 612,000 624,240 636,725 649,460 662,449 675,698 689,212
6. Interest earnings (2,870,639) 2 933 092 2 604 140 2 254 737 1 884 959 1 492 979 1 078 408 641 966

7. Market Value at end ofyear : $49,089,212 $44,035,492 $38,637,513 $32,934,058 $26,888,753 $20,479,947 $13,716,886 $6,613,263
(1 )+ (2 )+ (3 )

-
(4 )

-
(5 )+ (6 )

8. Availableresources: $57,083,236 $52,418,320 $47,066,808 $41,353,141 $35,314,773 $28,864,499 $22,027,873 $14,814,856
(1 )+(2)+(3 )

-
(5)+ (6)

2027

1. Market Value at beginning of $6,613,263
year

2. Contributions* 1,013,600

3. Withdrawal liability 131,616
payments

4. Benefitpayments** 8,084,290
5. Administrative expenses 702,996

6. Interest earnings 183.637

7. MarketValueat end of year: $0
(1 )+(2 )+(3 )

-
(4 )-(5)+ (6)

8. Availableresources: $7,239,120
(1 )+ (2 )+ (3 )

-
(5 )+ (6 )

* Includes contribution rate increasescalledforunderthe Rehabilitation Plan, including those not yet bargained.** Based on a closed group projection from theApril 1, 2019 actuarial valuation.
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Actuarial Status Certification under IRC Section432

Exhibit VI

Actuarial Assumptionsand Methodology

The actuarial assumptions and plan of benefits are as used in the April 1, 2019 actuarial valuation certificate, dated March 9, 2020, except
as specifically described below. We also assumed that experience would emerge as projected, except as described below. The calculations
are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Contribution Rates : The following average contribution rates were reflected in the certification, based on the CBAs as of March 31, 2020. These
rates reflect two recent employer withdrawals.

Effective April Average Rate

2020 $6.26

2021 $6.54

2022+ $6.64

The projected contributions also include $131,616 per year in anticipated withdrawal liability payments through the 2028-2029
plan year, and $65,808 for the 2029-2030 plan year.

Asset Information : The financial information as ofApril 1, 2020 was based on an unaudited financial statement provided by the Fund
Administrator.
For projections after that date, the assumed administrative expenses were increased by 2% per year and the benefit payments
were projected based on the April 1, 2019 actuarial valuation. The projected net investment return was assumed to be 6.5% of
the average market value of assets for the 2020 - 2029 Plan Years. Any resulting investment gains or losses, due to the
operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected Industry As required by Internal Relienue Code Section 432, assumptions with respect to projected industry actMty are based on
Activity: information provided by the plan sponsor. Based on this information, the total number of contributory hours is assumed to be

140,000 each year.

Future Normal Based on the assumed industry activity and the unit credit cost method, we have assumed that the Normal Cost will be the
Costs : same as in the 2019-2020 Plan Year, adjusted for two recent employer withdrawals and increased by 0.25% per year to reflect

future mortality improvements.
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ActuarialStatus Certification under IRC Section432

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section Awith the following exceptions :

> After the expiration of the current CBA for participants subject to a Rehabilitation Plan schedule, the insolvency projection recognizes
all contribution rate increases from the applicable schedule in the most recent Rehabilitation Plan.

Marine Carpenters Pension Trust Fund, EIN 94-6272731 / PN 001 *Segal 12



I
ActuarialStatus Certification under IRC Section432

Exhibit VII

DocumentationRegarding Progress Under RehabilitationPlan

Based on the Rehabilitation Plan in effect as of March 31, 2020, the applicable standard for April 1, 2020 is that the market value of assets
would be at least $48 million on April 1, 2020.

This certification shows a market value of assets of $49.1 million as ofApril 1, 2020, and therefore demonstrates that this standard is met.

5645030v2/04706.011
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