














































+fEIRON Classic Values, Innovative Advice

Via Electronic Mail

February 3, 2025

Board ofTrustees WarehouseEmployees UnionLocal No. 730 Pension Trust
EIN : 52-6124754 PN : 001

Certification by Plan's Enrolled Actuary Certifying SFA Eligibility and SFA Amount

We hereby certify that the Warehouse Employees Union Local No. 730 Pension Trust ("Local
730") is Eligible for Special Financial Assistance (SFA) under ERISA §4262 (b)( 1 )(A) and

§4262.3 (a)( 1 ) ofPBGC's SFA regulation. In accordance with §4262 (j)( 1 ) of ERISA and §4262.4
ofPBGC's SFA regulation, we have calculated the requested amount of SFA to be $110,861,262
using a measurement date of December 31, 2022. We hereby certify that the amount of SFA

being requested is the amount to which Local 730 is entitled.

In preparing our calculation, we relied, without audit, on information supplied by Local 730, the
third-party Fund Administrator, Associated Administrators, LLC, fund council Morgan, Lewis &
Bockius LLP, and investment manager Investment Performance Services, LLC. This information
includes the provisions and participant data used in preparing the January 1, 2022 Actuarial
Valuation Report adjusted for results from PBGC's independent Death Audit, and audited
financial and asset information as of December 31, 2022. We performed an informal
examination of the obvious characteristics of the data for reasonableness and consistency in
accordance with Actuarial Standard ofPractice No. 23.

The actuarial assumptions used in our calculations are those used in the 2020 Certificationof
PPA Status except for, mortality, new entrant profile, form of payment, percent married,
retirement age for actives and terminated vesteds, and administrative expenses. The results of
this calculation are dependent upon future experience conforming to these assumptions. To the
extent that future experiencedeviates from these actuarial assumptions, the true cost of the Fund
could vary from our results.

This calculation has been prepared in accordance with generally recognized and accepted
actuarial principles and practices and our understanding of the Code ofProfessional Conduct and

applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as

applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

Qualification Standards of the American Academy of Actuaries to render the opinion contained
in this report. This report does not address any contractual or legal issues. We are not attorneys,
and Cheiron does not provide any legal services or advice./

,

Peter Hardcastle,CFA, FSA, EA, MAAA Matt Deveney, FSA, 5

Cheiron, Inc. Cheiron, Inc.

Principal Consulting Actuary Principal Consulting Actuary
Enrolled Actuary No.20-05197 Enrolled Actuary No.20-07754

(703) 893-1456 (ext.1004) (703) 893-1456 (ext.1062)

www.cheiron.us 1.877.CHEIRON (243.4766)









Application Checklist v20240717p

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:

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

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

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. 



Additional guidance is provided in the following columns:

Version Updates (newest version at top)

Update checklist items 11.c, 34.a, and 35 for death audit requirements and to align with instructions

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

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. 

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.

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.

v20240717p 07/17/2024

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



v20220706p 07/06/2022

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

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



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

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

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 The application is not a revised 
application.

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 The application is not a revised 
application.

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 The application is not a revised 
application.

N/A N/A

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

Yes N/A  N/A The Plan filed a lock-in application on 
March 31, 2023.

N/A N/A

e. Has this plan been terminated? Yes
No

No N/A  N/A The Plan has not been terminated. 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 The Plan is not a MPRA plan. 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 Whse Local 730 Plan Document.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 Whse Local 730 Trust Agreement.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 Whse Local 730 IRS Determination Letter.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 Whse Local 730.pdf, 2019AVR 
Whse Local 730.pdf, 2020AVR Whse Local 

730.pdf, 2021AVR Whse Local 730.pdf, 
2022AVR Whse Local 730.pdf, 2023AVR 

Whse Local 730.pdf, 2024AVR Whse Local 
730pdf

N/A The Plan is providing seven AVRs, from 
2018 to 2024.

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 Whse Local 730 Rehabilitation Plan 2024.pdf N/A The Plan is providing an addendum at 
the end of this document to describe the 
percentage of contributions received 
under each schedule.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

S ti  B  It  (3)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 Whse Local 730 Rehabilitation Plan 2020.pdf N/A The Plan is providing the 2020 
Rehabiliation Plan as historical 
documentation. Additional historical 
information is provided at pp. 74-81 of 
the Plan Document.

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 2023Form5500 Whse Local 730.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 2018Zone20180330 Whse Local 730.pdf, 
2019Zone20190329 Whse Local 730.pdf, 
2020Zone20200330 Whse Local 730.pdf, 
2021Zone20210331 Whse Local 730.pdf, 
2022Zone20220331 Whse Local 730.pdf, 
2023Zone20230331 Whse Local 730.pdf, 
2024Zone20240401 Whse Local 730.pdf

N/A The Plan is providing seven zone certs, 
from 2018 to 2024.

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

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

certification was prepared. 

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

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

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

Enter N/A if the plan entered N/A for Checklist Item #7a.

Yes
No
N/A

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

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

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

#7.a.

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

Yes
No
N/A

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

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

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

#7.a.

Section B, Item (3)

Section B, Item (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 Whse Local 730 - PNC Consolidated 
Report.pdf, Whse Local 730 - Statement for 

Acadian.pdf, Whse Local 730 - Statement for 
Boyd Watterson.pdf, Whse Local 730 - 

Statement for Corbin.pdf, Whse Local 730 - 
Statement for Hamilton Lane Secondary 

        

N/A Please see Whse Local 730 - Account 
Statements.zip.

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 Whse Local 730 Audited Financial Statement 
2022.pdf, Whse Local 730 Unaudited 

Financial Statement Q3 2024.pdf

N/A The Plan is providing audited financials 
as of December 31, 2022 and unaudited 
financials as of the third quarter of 2024.

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

available)

N/A

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

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

Yes
No
N/A

Yes WDL Whse Local 730.pdf N/A 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 Whse Local 730.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

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

Yes
No
N/A

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

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

11.c. Section B, Item (9)b. & 
Item (9)c.

Does the application include full census data (Social Security Number, name, and participant status) 
of all participants that were included in the SFA projections?  Is this information provided in Excel, 
or in an Excel-compatible format?

Or, if this data was submitted in advance of the application, in accordance with Section B, Item (9)c. 
of the Instructions, does the application contain a description of how the results of PBGC’s 
independent death audit are reflected for SFA calculation purposes?

Yes
No
N/A

Yes N/A N/A The Plan's data was submitted on 
February 8, 2024 in advance of the 
application.  We are providing an 
addendum desribing the results of how 
PBGC's death audit are reflects for SFA 
calculation purposes.

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.”

Section B, Item (9)a.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 Whse Local 730 ACH Vendor Form and 
Letter.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 Whse Local 730.xlsx N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A The Plan is not required to provide this 
information.

Contributing employers Template 2 Plan Name

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 Whse Local 730.xlsx N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 Whse Local 730.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No
N/A

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

N/A The Plan is not a MPRA plan. 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 The Plan is not a MPRA plan. N/A N/A - included in Template 4A Plan 
Name

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No
N/A

N/A N/A The Plan is not a MPRA plan. 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
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 Whse Local 730.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A The Plan is not a MPRA plan. 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) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 The Plan is not a MPRA plan. Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5B Plan Name

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 Whse Local 730.xlsx 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) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 The Plan is not a MPRA plan. Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name

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

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A The Plan is not a MPRA plan. Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6B Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 The Plan is eligible based on a 
certification of plan status completed 
before 1/1/2021.

Financial assistance spreadsheet 
(template)

Template 7 Plan Name. 

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

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

Yes
No

Yes Template 7A Whse Local 730.xlsx N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name

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

Yes
No

Yes Template 8 Whse Local 730.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

Section C  Item (8)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 As described in Section D(6), no future 
withdrawals are anticipated.

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 Whse Local 730.xlsx N/A Financial assistance spreadsheet 
(template)

Template 10 Plan Name

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 Whse Local 730.pdf p. 23 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

p. 2 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

The Plan is not a MPRA plan. 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

p. 3 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

The Plan is eligible under ERISA 
section 4262(b)(1)(A) and section 
4262.3(a)(1) of the SFA Final Rule.  
The plan is in  critical and declining 

 f  h  l   b i i  i  

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

Section D, Item (1)

Section C, Item (8)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

The application is submitted after March 
11, 2023.  The Plan is not in a priority 
group.

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

The Plan is not submitting an emergency 
application.

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

p. 4 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No
N/A

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

The Plan has no such assumption 
changes.

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

pp. 4-16 N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (4)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

The Plan does not use a plan-specific 
mortality table.

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

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

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

Yes
No
N/A

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

The Plan has not implemented a 
suspension of benefits.

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

The Plan entered N/A for Checklist Item 
#29.a.

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

The Plan did not restore benefits under 
29 CFR 1.432(e)(9)-1(e)(3).

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 Whse Local 730.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 The Plan is not required to submit the 
additional information described in 
Addendum A.

Special Financial Assistance Checklist N/A

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 The Plan claims eligibility using a zone 
certification completed before January 
1, 2021.

Financial Assistance Application SFA Elig Cert CD Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 The Plan does not claim eligibility under 
§4262.3(a)(3).

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 The Plan does not claim eligibility under 
§4262.3(a)(3).

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) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 The Plan's application is not submitted 
prior to March 11, 2023.

Financial Assistance Application PG Cert Plan Name

34.a. Does the application include the certification by the plan's enrolled actuary that the requested amount 
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 
of PBGC's SFA regulation? Does this certification include:
(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the 
amount to which the plan is entitled?
(ii) clear indication of all assumptions and methods used including source of and date of participant 
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?
(iii) the count of participants (provided separately, after reflection of the death audit results in 
Section B(9), for current retirees and beneficiaries, current terminated vested participants not yet in 
pay status, and current active participants) as of the participant census date?

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

Yes
No

Yes SFA Amount Cert Whse Local 730.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

Section E, Item (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 The Plan is not a MPRA plan. N/A - included in SFA Amount Cert 
Plan Name

N/A - included in SFA Amount Cert 
Plan Name

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

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

Yes
No

Yes FMV Cert Whse Local 730.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 Whse Local 730.pdf N/A The compliance amendment appears at 
p. 82 of the Plan Document.

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

and dated

Compliance Amend Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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 The Plan has not suspended benefits. 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 The Plan was not partitioned. 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 Whse Local 730.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. 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Warehouse Employees Union Local No. 730 Pension Trust Fund
526124754 Unless otherwise specified:
1

$110,861,262.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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.

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 
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

42.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

45.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

46.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

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

Yes
No
N/A

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

46.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

49.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

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

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

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

50. Addendum A for Certain 
Events

Section B, Item (1)a.

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

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)b.

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

Yes
No

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No
N/A

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

and dated

N/A

53. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

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

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

55. Addendum A for Certain 
Events

Section B, Item (4)

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

Yes
No

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

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

merged into this plan.

56. Addendum A for Certain 
Events

Section B, Item (5)

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

Yes
No

N/A Identify how many zone certifications 
are provided.

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

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

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

the plan name for the plan merged into 
this plan.

57. Addendum A for Certain 
Events

Section B, Item (6)

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

Yes
No

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

N/A

58. Addendum A for Certain 
Events

Section B, Item (7)

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

Yes
No

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

available)

N/A

59. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

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

60. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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.

27 of 27



)
•

)

REAFFIRMATION AND RE-STATEMENT OF AGREEMENT
AND DECLARATION OF TRUST ESTABLISHING THE

WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
. PENSION TRUST FUND

1
•

•

)

r

)

)

•••

)

)

)

/10



) TABLE OF CONTENTS
•
•
•

PAGE

PREAMBLE 1

ARTICLE I - DEFINITIONS 1

1.1 Employers 1
1.2 Employees 2
1.3 Union 2
1.4 Trustees 2
1.5 Agreement and Declaration of Trust,

Pension Trust and Trust 2
1.6 Benefits 2
1.7 Fund 3
1.8 Plan 3
1.9 Participant 3
1.10 ERISA 3
1.11 Code • 3

)

ARTICLE II - PENSION TRUST FUND 3

2.1 Establishment of Fund 3
2.2 Employer Contributions 4
2.3 Purposes of Fund 4

) 2.4 Operation 4
2.5 Payment of Benefits 5
2.6 Deposit and Withdrawal of Monies 5
2.7 Vested Rights 6

ARTICLE III - APPOINTMENT OF TRUSTEES 6
)

3.1 Numbet 6
3.2 Alternate Trustees 7
3.3 Successor Employer Trustees 8
3.4 Appointment of Union Trustees 8
3.5 Acceptance of Trusteeship 8

)
3.6 Term 9
3.7 Vacancies 9
3.8 Resignations 9

ARITCLE IV - AUTHORITY OF TRUSTEES 10

)
4.1 Benefits 10
4.2 Exclusive Benefit 10
4.3 Discretionary Authority 11
4.4 Collection 11
4.5 Gifts — 12
4.6 Powers of the Trustees 12

1

4.7 Information 26

)

)



4.8 Records 26
4.9 Receipts 27
4.10 Assistance 27
4.11 General Authority of Trustees 27
4.12 Expenses and Compensation of Trustees 27
4.13 Additional Investment Discretion 28
4.14 Partial Coverage 28

I ARTICLE V - OBLIGATIONS OF TRUSTEES 29
•5.1 Meetings 29

5.2 Quorum 29
5.3 Officers 30
5.4 Minutes 30
5.5 Accounts and Audits 30
5.6 Actions in Good Faith 31
5.7 Bonding 31
5.8 Insurance 31

ARTICLE VI - ARBITRATION 32
.•

ARTICLE VII - INDEMNIFICATION AND PROTECTION OF
TRUSTEES AND OTHER PERSONS 34

ARTICLE VIII - MISCELLANEOUS 36

) ) 8.1 Principals Not Liable 36
8.2 Governing Law 36
8.3 Place of Business 36
8.4 Duration of Trust 37
8.5 Amendment and Termination of Trust 37
8.6 Termination of Individual Employer 38

)
8.7 Titles; Plurals; and Gender 38
8.8 Counterparts 38
8.9 New Parties to Agreement and

Declaration of Trust 38
8.10 Union Employees 39
8.11 Name of Plan 39
8.12 Approval of Government Agencies 39
8.13 Severability 40
8.14 Service of Process 40
8.15 Entire Agreement 40
8.16 Construction 40

)

-

)

)



'
)

)
i ) REAFFIRMATION AND RE-STATEMENT OF AGREEMENT AND

DECLARATION OF TRUST ESTABLISHING THE WAREHOUSE
EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST FUND

L')
PREAMBLE

This Reaffirmation and Re-Statement of Agreement and

Declaration of Trust Establishing the Warehouse Employees Union
I .

) Local No. 730 Pension Trust Fund ( "Agreement") amends and restates

the Agreement and Declaration of Trust Establishing the Warehouse

Employee Union Local No. 730 Pension Trust Fund made as of August

) 31, 1965 ( "Former Agreement" ) . This Agreement is by and between

the Warehouse Employees Union Local No. 730, a local Union af-
filiated with the International Brotherhood of Teamsters, Chauf-

) feurs, Warehousemen and Helpers of America ( the "Union" ) , and the

various Employers who, in writing, adopt and agree to be bound by

the terms and provisions of this instrument and any amendments or

) modifications thereof ( "Employers" ) .
•

NOW, *THEREFORE, in consideration of the - premises, it is
mutually understood and agreed as follows :

I

ARTICLE I

Definitions
)

1.1 Employers. The terms "Employers" or "Contributing

Employer" as used herein shall mean the various Employers who are

obligated by a collective bargaining agreement to make the neces-

) sary contributions to the Plan on behalf of Covered Employees.
•

)



( ) 1.2 BMployees. The term "Employees" or "Covered Employees" as

used herein shall mean those employees on whose behalf an Employer

is obligated to contribute to this Trust and shall include
) employees of the Union on who's behalf contributions are made to

this Trust on such basis as determined by the Trustees.

'
)

1.3 Union. The term "Union" as used herein shall mean the
•

Warehouse Employees Union Local No. 730.

1.4 Trusees.
)

( a ) The term "Employer Trustees" as used herein shall
mean the trustees appointed by the Employers.

) (b ) The term "Union Trustees" as used
•

herein shall mean

the trustees appointed on behalf of the Union.

( c ) The term "Trustees" as used herein shall mean
I ).

Employer Trusteed and Union Trustees collectively and shall
include their alternates, if any, when acting as Trustees.

4

) 1.5 Agreement and Declaration of Trust. Pension Trust and
•

Trust. The terms "Agreement," "Agreement and Declaration

of Pension Trust" and "Trust" as used herein shall include this

i instrument and any amendments hereto and modifications hereof and

the Pension Trust created hereunder.

-
1.6 Benefits. The term "Benefits" as used herein shall mean

) the benefits to be provided pursuant to this Agreement and
)

_ 2 -



(
'

)

Declaration of Trust, including any amendments hereto or modifica-
:

.

) tions hereof.

1.7 Eland. The terms "Fund" and "Pension Fund" as used herein

1

.

)
shall mean the moneys or others things of value which are under

the control or in the custody of the Trustees for the administra-

tion and operation of the Plan.

1 1.8 Plan. The terms "Plan" and "Pension Plan" as used herein

shall mean the employee pension benefit plan established and

maintained pursuant to this Agreement and the Warehouse Employees
•

•

) Union Local No. 730 Pension Trust Fund Plan of Benefits.

1.9 Participant. The term "Participant" as used herein shall

)
mean any Employee or former Employee who is or may become eligible
to receive Benefits from the Plan or whose beneficiary may become

.

eligible to receive Benefits.

) 1.10 ERISA. The term "ERISA" shall mean the Employee Retire-
,

ment Income Security Act of 1974, as from time to time amended.
-

1.11 cads. The term "Code" shall mean the Internal Revenue
)

Code of 1986, as from time to time amended.

ARTICLE II
) pension Trust Fund

2.1 Establishment of Fund. There is hereby established and

1

continued the Pension Trust Fund to be used for the purpose of

) administering and operating the Pension Plan. The benefits under

- 3 -



)

the Plan as hereinafter provided shall be provided by a Pension
) Trust.

•

2.2 Employer Contributions. Each Employer shall pay to the

Trustees for Pension benefits the amount required according to the

terms of the collective bargaining agreement between the Employer

and the Union. The Trustees shall change such rate of contribu-

tions if necessary from time to time as may be necessary to
•

maintain the pension benefits provided for herein, maintain proper

and adequate reserves and to meet administration costs. In the

event of legislation affecting the Pension Plan, the Employers

shall make additional contributions as are deemed to be necessary

to enable the Plan and Trust to comply therewith.

2.3 Purposes of Fund. The Fund shall be used by the Trustees :

(a ) To pay or provide for the payment of such benefits as

they may determine in accordance with section 4.1 hereof.
0

(b ) To pay for the sound and efficient operation of the
-

Plan, including the expenses of the Trustees incurred in carrying
out their duties as Trustees.

2.4 Operation. It is intended that this Trust shall be

established and operated in a manner that shall qualify it as an

organization exempt from income taxation in accordance with Sec-
tion 501 ( a ) of the Code, as it presently exists and as it may-
hereafter be amended. Notwithstanding anything to the contrary
contained herein, the Trust shall be operated exclusively for such

) purposes as will comply with Section 501 ( a ) of the Code, and to



)

e

the extent that anything herein is inconsistent therewith, this
•

•

) Agreement shall be deemed
•

amended in such fashion as will imple-

ment the purposes of this Trust while continuing to comply with

the requirements of the Code.

) It is further intended that this Trust shall be

established and operated in a manner that complies with ERISA, as

it presently exists and as it may hereafter be amended. To the
) •

extent that anything herein is inconsistent with ERISA, this

Agreement shall be deemed amended in such fashion as will imple-
ment the purposes of this Trust while continuing to comply with
the requirements of ERISA.

The Trust Fund shall be established and operated as a

) "jointly-administered" trust fund within the meaning of, and in
accordance with, Section 302 (c ) of the Labor-Management Relations

Act of 1947, as amended.

2.5 Payment of Benefits. Payment of benefits shall not be

made unless necessary and appropriate proof of such benefit is
presented, in writing, to the Trustees. The nature of proof and

the time required and procedures for furnishing same shall be

determined by the Trustees.

2.6 Deposit and Withdrawal of Monies. All monies received by
•

the Trustees hereunder shall be deposited by them with such banks,
trust companies or other financial depositories as the Trustees

may designate as custodians or other trustees of all or a portion

)
of the assets of the Trust. Monies, and other things of value, of
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C)

the Fund may be withdrawn from any depository upon the signature
•

IT) •of two Trustees authorized by the Trustee for that purpose, one of

whom shall be an Employer Trustee and one of whom shall be an

Union Trustee, or upon the signature of duly authorized and bonded

r ) Employees of the Plan, provided, however, that the Trustees may

also authorize an alternate Trustee, if any, to sign checks or

other documents for the withdrawal of money.

•

2.7 Vested Rights. No Employer, nor the Union, nor the

individual Participants shall have any vested rights in or to the

Fund or any part thereof except the right of the qualified
)

Participants, or their dependents, or their beneficiaries or next

of kin, to receive the benefits provided for in the Plan to which

)
they may be respectively entitled, and upon termination of the

Trust hereby created, to have the funds put to the uses and

purposes specified herein.

) ARTICLE III

Appointment of Trustees _

)
3.1 Number. The operation and administration of the Pension

Plan shall be the joint responsibility of three ( 3 ) Trustees ap-

pointed by the Employers and three ( 3 ) Trustees appointed by the

)
Union. The Employers may appoint an alternate Trustee for each

•

Employer Trustee and the Union may appoint an alternate Trustee
•for each Union Trustee. Any such alternate Employer ..Trustee or

alternate Union Trustee shall have full authority to act as a
)

)
Trustee hereunder in the absence of the Employer Trustee or the

41•0 6



( )

•

Union Trustee for whom they serve. The Employer Trustees and the
'

( ) Union Trustees shall have an equal number of votes in the

operation and administration of the Plan. Both the Employer

Trustees and the Union Trustees shall cast as a unit three (3 )
.

( ) votes regardless of the actual number of Employer or Union

Trustees in attendance at either a regular or special meeting.

Any. successor Trustee shall, upon the acceptance in writing of the
'

( ) terms of this Trust, be vested with all the rights, .powers and

duties of his predecessor. The appointment of Trustees, successor'

Trustees, alternate Trustees and successor alternate Trustees

I ) shall be governed by the provisions of Sections 3.2 to 3.9 of this
Article III.

3.2 Alternate Trustees.
,

( a ) Each alternate Trustee may attend meetings of the I

Trustees, but shall not vote on any issue unless officially
) representing an absent Trustee for whom he is an alternate. The

0

Trustees shall elect one of their group as Chairman and one as
•_

Secretary, one from the Employer Trustees and one from the Union

) Trustees, each to serve for one year. Any Trustee or alternate
•

Trustee may be removed by the party appointing him at the end of

any contract term. Any Trustee may resign by instrument in writ-

)
ing delivered to the remaining Trustees. Any alternate Trustee

•

may resign by instrument in writing delivered to each of the

Trustees. _

; (b ) Union Trustees and alternate Trustees at the end of
) each ten-year term shall be appointed by the Executive Board of

_ 7 41=1
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•the Union for an additional term of ten years by instrument in

writing addressed to the Board of Trustees. Employer Trustees and

alternate Trustees shall be selected for a term of ten years at an

election to be conducted in January of 1985 by eligible Employers

as defined herein under regulations adopted by the Board of

Trustees. The Employers eligible herein shall select their
Trustees at the end of each succeeding ten-year term in the manner

provided herein.
0

3.3 Successor Employer Trustees. Successor Employer Trustees

and successor alternate Employer Trustees shall be nominated and

elected by the eligible Employers who are subscribers to this
instrument. If the eligible Employers fail to nominate a succes -

sor as an alternate Employer Trustee, then the remaining Employer
) Trustees shall appoint a successor. An Employer eligible to

participate in the nomination and election of an Employer Trustee

or alternate Employer Trustee is one that is not delinquent in the

month preceding the month in which the notice of nomination and

election is sent. -

3.4 Appointment of Union Trustees. The appointment of Union

Trustees, alternate Union Trustees and their respective successors

shall be made by the Union.

3.5 Acceptance of Trusteeship. The Trustees and their
alternates, if any, shall immediately meet and sign this amended

and restated Agreement. The Trustees hereby agree to continue to

accept the trusteeship for the purposes herein provided and
)

- 8 -



•
•
•

1 declare that they will receive and hold the Employers' contribu-
'

) tions or payments and any other money or property or policies of

insurance which may come into their custody or under their control

pursuant to this Plan, as Trustees hereof for proper uses and

: purposes and with the powers and duties herein set forth.

3.6 Term. All Trustees and alternate Trustees shall serve for

a term of ten years. The ten year term of the current Trustees
1

and alternate Trustees, if any, shall expire on December 31, 1994.

Employer Trustees or their alternates, if any, may be

) removed at will and replaced in accordance with Sections 3.2 and

3.3. Union Trustees or their alternates, if any, may be removed
•

and replaced at will in accordance with Section 3.4.

1
•

3.7 Vacancies. If for any reason a Trustee cannot serve or

resigns or is removed before the expiration of the term for which

he is appointed, his alternate shall serve in his stead until a
•

• ) successor is appointed. The successor shall be appointed in the
•

same manner as the Trustee to whose office he is succeeding and

shall complete the unexpired term.
)

3.8 Resignations. Any Trustee or alternate Trustee, if any,

may resign by instrument in writing executed for that purpose and

delivered to the remaining Trustees; provided, however no vacancy
)

or vacancies in the office of Trustee shall impair the powers of
the remaining Trustees acting in the manner hereinaboye provided
to administer the affairs of the Plan; and further provided that

)

J)
for the purpose of determining the voting strength of the Trustees

- 9 -
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•
••

any vacancy shall be considered an absence and the provisions of
[ Section 5.2 (relating to quorums) shall apply.

ARTICLE IV

( Authority of Trustees

4.1 Benefi =. The existing benefits and eligibility rules in
effect shall continue in effect, except as they may be hereafter

1

modified by agreement between the Union and the participating
Employers or by the Trustees hereof provided that no unilateral
action by the Trustees will be valid if it results in any increase

)
in the cost of the benefit program prevailing prior to any such

change. The detailed basis of eligibility for benefits, types and

forms of benefits payable and payment of benefits to (or on behalf
) ), of ) Participants shall be specified in the rules and regulations

comprising the Plan.

)
4.2 Exclusive Benefit. Notwithstanding anything to the

,
contrary contained in this Agreement, it shall be impossible at

any time prior to the satisfaction of all liabilities with respect

)
to Participants under the Plan (or their beneficiaries) for any

part of the Trust Fund, other than such part as is required to pay

taxes, fees and expenses of administration of the Plan, to be used

for or diverted to purposes other than for the exclusive benefit
)

of the Participants under the Plan (or their beneficiaries) ;

provided, however, that in the event that any Employer contribu-
tion to the Trust Fund has been ( 1 ) made by mistake of fact or

)

)

- 10 -
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law, (2 ) conditioned on the qualification, of the Trust under Sec-

tion 501 of the Code, and that such qualification has been denied,

or (3 ) conditioned upon the deductibility thereof under the Code,

and that all or part of such deduction has been disallowed; then

the Trustees shall return such contribution (or the value thereof,
if less) to the Employer prior to the expiration of ( 1 ) six months

after a determination by the Trustees or administrator as to

( 1 ) above, or ( 2 ) one year following the denial of qualification
under ( 2 ) above, or the disallowance of the deduction under

( 3 ) above (but only to the extent of the disallowance ) .

4.3 Discretionary Authority. Notwithstanding any provision of
this Trust to the contrary, the Trustees shall have the sole and

full discretionary authority to determine eligibility to
) participate, to determine eligibility to receive benefits and to

construe and determine the meaning of all terms of the Trust,
including without limitation questions arising in the administra -

tion, interpretation and application of the Trust. Any such ques-
tions so determined or any construction so adopted by the majority
of the Trustees shall be binding upon all parties and persons

concerned.

4.4 Collection. The Trustees, in their names as Trustee, or
in the name of the Plan, shall have the power to demand, collect,
receive and hold the Employer contributions, and they are

authorized to take any and all steps as may be necessary or ap-

propriate to effectuate the collection from Employers of contribu-

)
tions and any other sums due to the Plan; to assess and collect

- 11 -
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from Employers any legal fees which may be incurred, and to assess
i fines or interest charges for delinquent payments.

The Trustees are authorized if they so decide, provided a

majority of the Employer Trustees agree, to require a bond or
•

other security to be posted by any Employer which, in the judgment

of the Trustees, lacks financial stability to ensure full payment

of all compensation to their Covered Employees and the required
)

contribution to this Trust as provided for in the Collective

Bargaining Agreement.

'
) 4.5 Gifts. The Trustees are authorized and permitted in their

discretion to receive and accept from any source whatsoever any

moneys or other things of value for deposit into, or to be made a

) ) part of, the Fund.
•

4.6 Powers of the Trustees.

) ( a ) Investment Authority and Responsibility of Trustees;
V

•

peleaation of Investment Authority. Subject to the

fiduciary standards established pursuant to Title It, Subtitle B,

)
Part 4 of ERISA, the Trustees shall have complete authority and

•

power to ( 1 ) purchase, receive or subscribe for, sell or exchange

for other securities or property, invest and reinvest the Fund,

1

without distinction between principal and income, in such property
as they may, in their absolute discretion, deem advisable for the

uses, purposes and trust herein provided, without regard to the
limitations imposed by state law on the investment of trust funds;

( 2 ) transfer Fund assets to a bank trustee or an Investment

- 12 -
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1 Manager for such purposes; and (3 ) accumulate all income, earnings

and profits of the Fund and administer the same as a part thereof;

provided, however, that the Trustees shall not be required to take

any action with regard to the investment of the assets of the Fund

which are subject to the control of a bank trustee or an Invest-
ment Manager except upon the direction of such trustee or Invest-

ment Manager; and provided further that the Trustees may in their
discretion maintain such portion of the Fund in cash, balances

(without liability for interest thereon) as may be reasonable or

necessary to meet anticipated distributions from or administrative
•

expenses of the Fund.

(b ) Definitions of Property and Securities. Whenever

used in this Agreement, the term "property" or "securities" shall
)

be deemed to include real, personal and mixed property, domestic

or foreign, tangible or intangible, of any and every kind,
wherever situated, and any rights or interests therein, and

securities and commodities of any and every kind, including, but

not limited to, ( 1 ) common and preferred stocks.. ( including the

stock of an Employer, or any company associated, affiliated or

subsidiary thereto, if and to the extent permitted by ERISA, and

foreign securities or other assets in which ERISA plans are

permitted to invest pursuant to Section 404 (b ) of ERISA and 29

C.F.R. § 2550.404b -1 ) ; ( 2 ) governmental obligations;
•

( 3 ) participation certificates; ( 4 ) collateral trust notes; ( 5 )

common or collective trust funds, regulated investment companies

or pooled funds including any such blind pool of funds; ( 6 ) equip-
) ment trust certificates; ( 7 ) savings and time deposits ( including

- 13 -



) any deposit bearing a reasonable rate of interest at a bank or

similar financial institution, acting as a trustee or custodian

hereunder, makes in itself or an affiliate ) ; (8 ) bankers' ac-

ceptances; ( 9 ) commercial paper ( including participation in pooled

commercial paper accounts ) ; ( 10 ) leaseholds, leasebacks, fee

titles, mortgages and other interests in realty; ( 11 ) corporate

bonds, debentures, notes and other evidences of indebtedness,

) secured or unsecured ( including bonds, debentures on notes,

whether secured or unsecured, of an Employer, or any company as-

sociated, affiliated or subsidiary thereto, if and to the extent

) permitted by ERISA) ; and ( 12 ) any options, warrants or other

instruments representing rights to receive, purchase, or subscribe

for same, or evidencing or representing any other rights or inter-

)
est therein.

( c ) Definition of Investment Manager. Whenever used in
this Agreement or the Plan, the term "Investment Manager" shall

) mean any person or entity designated by the Trustees pursuant to
•this Agreement or the Plan; provided, however, that such person or

entity : ( 1 ) has power to manage, acquire or dispose of assets of
) the Fund or Plan; ( 2 ) is (A ) registered in good standing as an

investment adviser under the Investment Advisers Act of 1940,

(b ) a bank, as defined in that Act, or (c ) an insurance company

1 qualified under the laws of more than one state to perform the

services described in ( 1 ) above; and ( 3 ) has acknowledged in a-
writing delivered to the Trustees that it is a fiduciary (within

) the meaning of Section 3 ( 21 ) of ERISA) and investment manager

) (within the meaning of Section 3 ( 38 ) of ERISA) with respect to the

- 14 -
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:

I

-j
Fund and Plan. Any such designation shall be in writing and shall

) specify which of the powers with respect to the Fund are being

delegated to the Investment Manager.

1
( d ) Investment Authority of Investment Man/tigers. Pursu-

ant to Section 402 (c ) ( 3 ) of ERISA, the Trustees, by written

resolution, may enter into one or more written agreements

'
)

( "Investment Management Agreements" ) designating one or more
•

Investment Managers who shall have sole and exclusive authority to

manage ( including the power to acquire and dispose of) such assets

of the Fund as may be allocated to such Investment Manager by the
'1

Trustees. Such Investment Management Agreements shall provide

specific terms and conditions for the investment and reinvestment

of the Fund assets in the sole discretion of the Investment
)

Manager or Managers, subject only to the type of investments which
•

may be acquired ( and in what proportion) and subject to the

further authority of the Trustees periodically to review the
I

performance of the Investment Manager ( in order to determine,
inter alia, whether or not to continue the retention of such

Investment Manager) . The Trustees shall segregate such portion of
) the assets of the Fund to be managed by each such Investment

Manager into one or more investment manager accounts ( each an

"Investment Management Account" ) . Except to the extent that any
) Investment Management Agreement entered into between the Trustees

and the Investment Manager shall provide otherwise, the Investment

Manager shall have and may exercise with respect to such Invest-
) ment Manager Account, the powers granted in subsection (a ) of this

) Section 4.6 and the following provisions of subsection (h ) of this

- 15 -
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Section 4.6 : ( 2 ) , ( 3 ) , (5 ) through (7 ) , ( 8 ) (with the prior writ-

ten consent of the Trustees, (11 ) , and ( 12 ) (with the prior writ-
ten consent of the Trustees) , ( 14 ) (with the prior written consent

of the Trustees) , and (22 ) through (25 ) .

Subject to its Investment Management Agreement, an Invest-

ment Manager shall not have the right to, or be responsible for,
the exercise of any of the powers enumerated in the immediately

proceeding paragraph reserved to the Trustees or delegated to
another Investment Manager. The investment discretion of any

Investment Manager shall be subject to any general or specific
investment directions or guidelines that may be issued from time

to time by the Trustees.

) Subject to the Investment Management Agreement, all
transactions by the investment manager shall be made upon such

•

terms and conditions, and from or through such principals and
1

agents, as the Investment Manager shall direct, provided that no

transactions shall be executed through the facilities of the

Investment Manager (or any parent or subsidiary, affiliate or as-
sociate thereof ) if it would constitute a violation of Section 406

of ERISA or Section 4975 of the Code.

The Trustees shall execute, or cause there to be executed,

any instrument necessary or appropriate to enable the Investment

Manager to carry out the powers granted to it hereunder. The

Investment Manager shall furnish the Trustees with the names and

signatures of those persons authorized to act on its behalf
) hereunder, and the Trustees shall not assume any responsibility

- 16 -
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r
•
•

for the failure to act with respect to any Investment Manager Ac-
1 •

count unless and until they receive appropriate directions from
•

the Investment Manager managing such account. The Trustees shall

be under no duty to question, or make inquiries as to, any action
I or direction of an Investment Manager taken as provided herein or

any failure to give directions, to review the securities held in

any Investment Manager Account, or to make any suggestions to the
1

) Investment Manager with respect to the investment, reinvestment or

disposition of any securities or property held in any Investment

Manager Account.

)

( e ) Retention of Investment Powers by Trustees. The

Trustees may retain and exercise the investment management and

supervisory powers granted hereunder. In such event, the Trustees
) ! ) shall segregate the Fund assets over which it is retaining invest-

ment responsibility into one or more Trustee-managed accounts

( each a "Trustee-Managed Account" ) . All transactions by the

Trustees shall be made upon such terms and conditions, and from or

through such principals and agents, as the Trustees shall direct.
The Trustees shall execute, or cause to be executed : any instru-

) ments necessary or appropriate to enable them to carry out such

investment management and supervisory powers with respect to a

Trustee-Managed Account.

)

( f ) Investments in Bank Deposits. In the event the

Trustees enter into and execute Investment Management Agreements

with banks or similar financial institutions supervised by the
)

) United States or a state, in which such banks or similar financial

- 17 -
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institutions agree to act as an Investment Manager, such Agreement
( )

may, to the extent permitted by Sections 406 and 408 of ERISA and

Section 4975 of the Code, provide that such bank or similar

financial institution may deposit a portion of such assets of the

Fund as are allocated to it by the Trustees in its own interest-

bearing deposits, provided, however, that such deposits bear a

reasonable and competitive rate of interest.
) •

(g ) Acknowledgments by Investment Nanaaer and Limitation

on Trustees' Liability. No Investment Manager shall

be designated by the Trustees, and no Investment Management Agree -
)

ment shall be entered into with any Investment Manager, unless

said manager acknowledges to the Trustees in writing that it is an

investment manager with respect to the Fund and the Plan as
) ) defined in section ( c ) of this Section 4.6. Pursuant to Section

405 (d ) ( 1 ) of ERISA, no Trustee shall be liable., for the acts or

omissions of any Investment Manager or Managers designated pursu -

) ant to this Section 4.6 or be under any obligation to invest or
otherwise manager any assets of the Fund or the.. Plan which are

subject to the investment management supervision of such Invest-
) ment Manager.

(h ) General Investment Powers of Trustees. In addition

)
to, and not by way of limitation of, the powers now or hereafter

•

vested in trustees by law or vested in the Trustees hereunder, the

Trustees are specifically authorized and empowered, gubject to
ERISA and the provisions of this Agreement, to :

)

)

- 18 -
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)

( 1) apply for, receive, surrender, purchase and
'

)
subscribe for any ordinary life insurance, retirement income,
endorsement and/or annuity contracts issued by an insurance
company licensed to do business in more than one state (pursuant
to which the insurance company holds pension plan assets in a
separate account or commingled separate account managed by the
insurance company ) , and to pay the premiums thereof, exercise the
rights, privileges and benefits thereunder, and retain such
contracts in trust;

(2 ) purchase, subscribe, invest or reinvest in anysecurities or property ( free from any limitations imposed by state
law on investments of trust funds ) , and to retain in trust such
securities or property;

r
•

( 3 ) sell ( for cash or on credit ) , exchange, convey,
transfer, exchange for other securities or property or otherwise
dispose of, by private contract or at public auction, all or any
part of any securities or property at any time held in the Fund,for such consideration, in cash or on credit, and upon such terms

I. ) and conditions as the Trustees deem advisable;

( 4 ) (A ) compromise, compound, settle or submit to
arbitration any claim, debt, obligation of or against the Plan or
the Fund; ( B ) enforce or abstain from enforcing any right, claim,
debt or obligation; (C ) abandon any real or personal property

) ) determined to be worthless; (D ) reduce or increase the rate of
interest on extension, or otherwise modify, foreclose upon
default, or enforce any such obligation; and (E ) sue or defend
suits or legal proceedings to protect or enforce any interest in
the Fund or the Plan and to represent the Fund or the Plan in all
suits or legal proceedings in any court or before any other

)
administrative agency, body or tribunal;

e

( 5 ) (A) purchase, receive, sell or exercise any
option, conversion or subscription rights appurtenant to anysecurities at any time held in the Fund, or to sell any such
rights; (B) join in, dissent from, and oppose the reorganization,

)
consolidation, recapitalization, liquidation, merger, sale,
mortgage, pledge or lease of corporate property with respect to
any corporations or property in which the Fund may be interested;
( C ) deposit any property with any protective, reorganization or
similar committee, and to pay or agree to pay part of the expenses
and compensation of any such committee and any assessments levied

)
with respect to property so deposited; and ( D ) exercise all other
ancillary rights or duties necessary to implement any of the pow-
ers contained therein;

( 6 ) exercise, personally or by general_or limited
power of attorney or proxy, any right ( including the right to
vote ) appurtenant to any securities or other property held by the

) Trustees at any time, and generally to exercise with respect to
) Fund assets all rights, powers and privileges as may be lawfully

exercised by any person owning similar securities or property;

- 19 -
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)

)
( 7 ) (A) manage, administer, operate, lease for any

length of time, develop, improve, repair, alter, demolish,
mortgage, pledge, grant options with respect to, or otherwise deal
with any real property or interest therein at any time held under
the Fund, all upon such terms and conditions as the Trustees deem
proper; ( B ) modify, extend, renew or otherwise adjust any mortgage
or lease upon any terms the Trustees may deem expedient, including

r ) the waiver of rentals; ( C ) purchase, exchange or otherwise acquire
and to sell, exchange or otherwise dispose of, any such property
or interest in real property at public or private sale, at such
prices, at such time or times upon such terms, and for such
purposes, as the Trustees determine to be necessary or desirable;
(D) borrow money, and for the purpose of securing the repayment

I thereof, to pledge, mortgage, grant a security interest in or
otherwise encumber any property or interest in real property of
the Fund; (E ) purchase, take and hold any property or interest in
real property subject to mortgages or other liens; (F ) extend the
time of payment of any liens or encumbrances which may at any time
be encumbrances upon any property, irrespective of by whom the

) same were made; (G ) foreclose, reduce the rate of interest on, and
consent to the extension of or make any other modification of
loans, whether or not secured by mortgages on any real or personal
property, or interest in real property, or to accept a deed in
lieu of foreclosure; (H ) join a voluntary partition of any
property, or interest in real property; ( I ) demolish or cause to

) )
be demolished any structures on any real property if the Trustees
determine such action to be necessary or desirable; (J ) abandon
any property or interest in real property which the Trustees •

determine to be worthless; (K) make loans of any type, includingwithout limitation, variable, participating, convertible or
indexed loans, whether secured or unsecured, in connection with

) any real or personal property; (L) enter into joint ventures or
otherwise own or participate in entities that own or acquire real
or tangible personal property, interests in real property ( includ-
ing associations, corporations, general or limited partnerships or
trusts ) , and acquire stock, ownership interests, or securities in
such entities, including by means of a tender offer; (M ) hold real

)
property either in the name of the Trust or in a separate nomineetrust in the name of two or more Trustees without disclosing the
ownership of the Trust; (N ) operate through one or more corpora-
tions or other entities, wholly or partially owned by the Fund,
whether or not exempt from Federal income taxation or other taxes;
( O) invest or reinvest in property or any interest in real

1

property that is unproductive or that does not produce a
significant current return; (P ) effect any and all of the forego-
ing on such terms and conditions, without regard to whether or not
the periods thereof extend beyond the statutory period for leases
made by fiduciaries or the period of the Fund; and, (Q ) to the
extent the Trustees determine it to be necessary or desirable,

)
keep and maintain any property in good state of repair and upkeep,obtain insurance for any property or interest in real property,
and pay the taxes, upkeep, repairs, carrying charges, maintenance
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' )

and premiums of insurance with respect to any property or interest
)

in real property;

( 8 ) (A) cause any securities or property at any
time held in the Fund to be registered in their own name as
Trustees, or in the name of a nominee or nominees, and hold in
bearer form any securities or property at any time held in the
Fund so that they will pass by delivery; (B) combine certificates

! :) representing securities with certificates of the same issue held
by it in other fiduciary capacities or arrange for the deposit of
such securities with The Depository Trust Company, or any other
depository approved by the Trustees (notwithstanding the fact
that, when so deposited, such securities may be held in the name
of the nominee of such depository with other securities deposited

•

1 therewith by other; and (C) deposit or arrange for the deposit of
any securities issued or guaranteed by the United States govern-
ment, or any agency or instrumentality thereof, including securi-
ties evidenced by book entries (rather than by certificates ) with
the United States Department of the Treasury or a Federal Reserve
Bank (notwithstanding the fact that, when so deposited, such

) securities may not be held separate from securities deposited
therein by other persons ) ; provided, however, that the books and
records of the Trustees shall at all times reflect that all such
securities are part of the Fund;

( 9 ) organize or acquire one or more corporations,
) )

either wholly or partially owned by the Trustees, and to create
corporations and trusts to hold title to any securities or other
property, all upon such terms and conditions as the Trustees may
deem advisable;

( 10 ) (A) borrow monies from any person or persons on
)

behalf of the Trust or on behalf of any corporation, partnership
or joint-venture -in which the Trust has an interest; (B ) lend mon-
ies to a corporation, partnership, or joint-venture in which the
Trust has an interest; ( C ) pledge all or a portion of the Fund as
security or collateral to any person or persons in order to obtain
financial accommodations ( including agreements to issue letters of

)
credit or other forms of credit ) from a bank or other financial
institution on behalf of the Trust, or on behalf of any corpora-
tion, partnership, or joint-venture in which the Trust has an
interest; and/or (D ) for any sums so borrowed or accommodations or
credit obtained, issue one or more promissory notes (or other
instruments or documents ) , and/or pledge, hypothecate, assign, or
otherwise transfer all or any part of the Fund as collateral,

) and/or issue guarantees in order to obtain such loan, credit or
other form of credit; and no person lending money or furnishingfinancial accommodations to the Trust, or to a corporation,
partnership or join-venture in which the Trust has an interest,shall be required to see to the application of the money or monies
lent or to inquire into the validity, expediency, or propriety of

) such borrowings;
)
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(11 ) (A) pool ( including a blind pool ) all or a por-
tion of the Fund in a group trust or trusts and to transfer and
deposit, or to direct an Investment Manager to transfer and
deposit, at any time and from time to time, all or a.portion of
the assets of the Fund to any common, collective, commingled or
group trust fund (hereinafter referred to as a "Collective Trust" )
which is exempt from Federal income taxation under Section 501 of
the Code, and is maintained solely as a medium for the pooling and
diversification of a portion of the assets of employee benefit
plans, the trusts of which are exempt from Federal income taxation
under Section 501 of the Code, and (B) withdraw any portion of the
Fund so transferred, and to execute such documents and other
instruments as, from time to time, may be necessary to implement
the foregoing; provided that the terms and conditions of the
agreement or declaration of trust establishing such .Collective
Trust shall be incorporated by reference into this Agreement as if
set forth in full herein (to the extent of the allocable share of
the Fund so transferred and to the extent such agreement or
declaration of trust is consistent with the Plan, the Trust, and
any directions of the Trustees) , and the trustees of such Collec-
tive Trust shall be trustees of any assets of the Fund transferred
and deposited therewith, shall be fiduciaries of the Plan and the
Fund with respect to the allocable share of the Fund so
transferred, and shall have sole and exclusive authority and
discretion to manage and control ( including the power to invest

)
and reinvest ) such Fund assets; provided, however, that
notwithstanding anything to the contrary in this Agreement, the
Trustees shall not be liable for any act or omission of anytrustee designated pursuant to this subsection h ( 11 ) , or be under '

any obligation to invest or otherwise manage any assets of the
Fund which are subject to the investment supervision or managementof such trustees;

( 12 ) (A ) loan any securities to banks, trust .

companies, or nationally-recognized brokers or dealers; (B) secure
the same in any manner; (C) receive compensation therefor out of
any amounts paid by or charged to the account of thq borrower;
( D) during the term of any such loan, permit the loaned securities
to be transferred into the name of and voted by the borrower or

.others provided, however, that such loans are fully consistent
with ER1SA and the Code and that cash or other collateral, having
a fair market value (as of the close of business on the business
day immediately preceding the date of such loan) equal to at least
one hundred two ( 102% ) percent of the then fair market value of
the securities loaned, is pledged to the Fund and deposited by the
borrower, with the Trustee or their duly authorized agent, and
continue to be maintained in such manner until such loan is
repaid; (E ) purchase, enter, sell, hold, and generally deal in any
manner in and with contracts for the immediate or future deliveryof financial instruments of any issuer or of any other property;
(F ) grant, purchase, sell, exercise, permit to expire, permit to
be held in escrow, and otherwise to acquire, dispose of, hold and
generally deal in any manner with and in all forms of options in
any combination; and, ( G ) in connection with its exercise of the
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I
-

)
•

powers hereinabove granted, to deposit any securities or other
( ) property as collateral with any broker, dealer or other person, to

permit securities or other property to be held by or in the name
of others or in transferable for; (H ) retain any form of securi-
ties or other property received as a result of the exercise of any
of the foregoing powers whether or not investment in such securi-
ties or other property is otherwise authorized under this Agree -

.

)
ment and to hold and administer any securities or other property
with respect to which the foregoing powers have or may be
exercised, including any security or collateral acquired by it or
any property received as a result of its exercise of such powers,
which property may consist of or be invested in securities or
other property of different types from the securities or other

)
property otherwise held by it hereunder;

( 13 ) (A) retain attorneys, investment advisers, ac-
countants, actuaries, appraisers, contractors, engineers,
architects, consultants, property managers, insurance brokers and
other persons or entities in connection with the acquisition,

)
operation, management, sale or other disposition of any propertyfor or by the Fund; (B) retain one or more banks, trust companiesor similar depositories to act as a trustee or custodian of fund
securities and property, to define the scope and responsibilities
of each such trustee or custodian, and to authorize the withdrawal
of monies from such depositories upon a check or other order for

) )
withdrawal executed by an Employer Trustee and an Union Trustee
(or by a properly bonded employee of the Trust, if so authorized
by the Trustees) ; and ( C) pay, as expenses of the Fund, investment
advisors, accountants, actuaries, appraisers, contractors,
engineers, architects, consultants, property managers, insurance
brokers, trustees, custodians and other such persons or entities;

) ( 14 ) appoint ancillary or subordinate trustees or
custodians to hold title to or other indicia of ownership of
property of the Fund in those jurisdictions, domestic or foreign,in which the Trustees are not authorized to do business and to
define the scope of the responsibilities of each such ancillary or
subordinate trustees or custodian; provided, however that the

,
)

Trustees and such ancillary or subordinate trustees or custodians
shall comply with all requirements of Section 404 (b ) of ERISA, and
the regulations promulgated pursuant thereto, in the event that
assets of the Fund are invested or reinvested in (A) securities of
a corporation, company or other entity or person which is not
organized under the laws of the United States or a State, the

)
principal trading market for which is outside the jurisdiction of
the district courts of the United States; ( B) securities by a
government other than the government of the United States or of a
State ( or any political subdivision, agency or instrumentality of
such government ) ; or ( C ) currency issued by a government other
than the government of the United States ( and maintained outside
the jurisdiction of the district courts of the United States

) incident to the purchase, sale or maintenance of securities of the
type described in this subparagraph) ;

- 23 -



( )

--) ( 15 ) (A) create, accumulate and maintain as part of
( ) the Fund such reserves as the Trustees determine to be necessary

or desirable in connection with the affairs of the Plan and the
Fund, including, without limitation, reserves for existing and
potential obligations and liabilities of the Trust and administra -
tive expenses, (B) exercise the powers set forth in this section
4.6 in accordance with the funding policy established in connec-
tion with the Plan;

( 16 ) execute, acknowledge and deliver any and all
certificates, contracts, conveyances, deeds, leases, mortgages,
waivers, releases and other instruments, and to take any and all
actions, including the filing with the United States Department of
Labor for exemptive or other administrative relief from the provi-
sions of Section 406 of ERISA and Section 4975 of the Code, as the
Trustees determine to be necessary, appropriate or desirable to
carry out any of the foregoing powers or otherwise in the best
interest of the Plan or the Fund; and

( 17 ) promulgate and establish rules and regulations
i consistent with and reasonably required to carry out the Plan for

the exclusive benefit of Employees as adopted by the Employers and
the Association as a result of collective bargaining;

( 18 ) provide for the establishment and implementa-tion of the funding policy and method of the Trust in accordance
I ) with applicable law;

( 19 ) delegate to a Plan administrator the duties
involved in the operation and administration of the Trust under
the direction of the Trustees;

) ( 20 ) authorize by the unanimous vote of all of the
Trustees, two or.more Trustees (of which there shall be an equal
number of Employer Trustees and Association Trustees) to discharge
one or more of the fiduciary responsibilities of the Trustees
hereunder. The Trustees are authorized to enter into agreements
among themselves allocating their responsibilities, obligations

)
and duties with respect to the administration of the Plan and the
management and control of the Trust. This authorization shall
specifically include, but shall not be limited to, the power of
the Trustees to invest in real property and to control and
supervise such investments as set forth in section 4.6 (h ) ( 7 ) .
Except as otherwise provided by ERISA, the remaining Trustees

)
shall not be liable for any loss resulting to the Plan or Trust
resulting from the acts or omissions of those Trustees accepting
the allocation of such specified fiduciary responsibilities;

(21 ) lease or purchase such premises, materials,
supplies and equipment, and employ and retain such administrative,

)
secretarial, clerical, and other assistance or employees as the
Trustees may deem necessary or proper, and to pay their reasonable

) expenses and compensation and all other expenses attributable to
the operation of the Trust out of the Fund; provided, however,
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that no Trustee so serving who already receives full-time pay from
an Employer or the Union or their respective affiliates or
subsidiary organizations shall receive any compensation for the
performance of their duties as Trustees, but shall be reimbursed
from the Fund for all reasonable expenses incurred in the
performance of their duties;

(22 ) use the facilities of the Depository Trust
Company or the Federal Reserve Book-Entry System, subject to such
rules, regulations and orders as may be adopted by the Securities
and Exchange Commission thereunder; including, without limitation,
the right to (A) hold, receive, exchange, release, deliver and
otherwise deal with the securities and property of the Fund
( including stock dividends, rights and other items of like nature )
and to receive and remit all income and other payments thereon and
take all steps necessary and proper in connection with the collec-
tion thereof; (B) register such securities or property in the name
of any nominee or nominees used by the Depository Trust Company or
the Federal Reserve Book-Entry System; and ( C) pay for securities
purchased and sold through the clearing medium employed by the
Depository Trust Company or the Federal Reserve Book-Entry Systemfor transactions of participants acting through it;

( 23 ) make delivery of securities or property that
have been sold for the Fund upon receipt of payment therefor; all

)
payments for such securities or property to be made in cash, by acertified check, a treasurer's or cashier's check of a bank, byeffective bank wire transfer through the Federal Reserve Wire
System or, if appropriate, outside of the Federal Reserve Wire
System and for credit to the Fund;

( 24 ) release and deliver Fund securities to the is-
suer thereof (or its agent) when such securities are called,
redeemed, retired or otherwise become payable; provided, however,
that, in any case, the cash or other consideration for such
release and delivery is in the Fund or is to be delivered to the
Trustee simultaneously with the delivery of such securities; and

( 25 ) generally, to perform all acts (whether or not
expressly authorized herein ) which the Trustees may deem necessary
and prudent for the protection of the assets of the Fund.

In exercising any of the foregoing powers, the Trustees

shall discharge their duties hereunder with the care, skill,
•

prudence and diligence under the circumstances then prevailing
that a prudent person acting in a like capacity and familiar with
such matters would use in the conduct of an enterprise of like

)
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) character and with like aims, consistent with the requirements of
) ERISA.

( i ) The Trustees may apply to the United States District

(
.
)

Court for the District of Columbia for guidance with respect to

the disposition of the Trust; but nothing herein contained shall
•

be deemed or construed as imposing any duty on the Trustees to

make such application, or as a limitation of any kind or nature
I

upon the powers, rights and prerogatives of the Trustees.

( j ) The Trustees may do all other acts and take any and

i ) all other action whether or not expressly authorized herein which

the Trustees may deem necessary or proper for the protection of

the property held hereunder and the effectuation of the Plan.

I )
(k) The Trustees hereunder

•shall be considered to be the

fiduciaries within the meaning of ERISA and they shall jointly
have authority to control and manage the operation and administra -

11 tion of the Trust subject to Section 403 (a ) ( 2 ) of ERISA.

4.7 Information. The Trustees shall have the power to perform

)
an audit and/or to require each Employer to furnish appropriate
information to establish that he is making full payment to the

Trustees of the amounts required as set forth in Section 2.2

hereof.
)

,

4.8 Records. The Union and the Employers shall furnish to the

Trustees all the necessary and appropriate records oi.- other
-

) information available to them, which the Trustees may require in
) connection with the sound and efficient operation of the Plan.
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)
4.9 Receipts. The receipt given by the Trustees, or any

person acting with their specific authority, for any moneys or

other things of value shall effectively discharge the person or

)
persons paying or transferring the same and such person and

persons shall not be bound to see to the application of such

moneys or other things of value or be answerable for the loss or

misapplication thereof.
0

4.10 Assistance. The Trustees by majority vote may obtain

administrative, consultative, legal, technical, and other services
0

) and assistance which in their opinion are necessary or advisable

in the sound and efficient operation of the Plan or otherwise to
effectuate its purpose and objectives, and all expenses incident

) thereto shall be a proper charge against the Fund.

4.11 General Authority of Trustees. The Trustees are

authorized by majority vote to take any and all action which in
) their judgment is required for the proper administration of the

Plan, provided the same is not inconsistent with the provisions
4hereof. The certificate of the Chairman and Secretary shall be

) ,evidence that such action has been taken or authorized in ac-
cordance herewith, and any document executed by the Chairman and

Secretary on behalf of the Trustees or the Plan shall be deemed to
) be the authorized .action of the Trustees.

4.12 Expenses and Commensation of Trustees. The Trustees are

)
by majority vote authorized to be reimbursed from the Fund the

)
cost of all expenses incident to the performance of their duties
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) as Trustees, and there shall be paid directly from the Fund the

cost and expenses provided for herein and the cost of fidelity
bonds and the expenses, including counsel fees, of any suit or

proceeding brought against the Trustees, arising out of acts

within the course and scope of the powers and duties of the

Trustees. Any amounts received by the Trustees, whether as

reimbursements or as compensation for the performance of their
duties as Trustees, shall be limited to payments whiph are permis -
sible under the requirements set forth in ERISA, the Code, the

Labor-Management Relations Act of 1947 and any other applicable
law.

4.13 Additional Investment Discretion. Notwithstanding any

other provisions of this Agreement, the Trustees are authorized to
) invest in such types or kinds of securities as they determine

advisable, without any limitations upon investments imposed upon

Trustees by the laws of any state. The Trustees may also

authorize one or more banks or trust companies to make such

investments as such banks or trust companies shall determine

advisable, without any limitations imposed on investments of
trusts by the laws of any state, and to grant to such banks or
trust companies such other powers as may be necessary and advis-
able for the proper management and effectuation of the Trust.

•

4.14 Partial Coverage. The Trustees are authorized to provide
for certain employees partial coverage of the benefits provided by

the Plan at a cost to the Employer equivalent to the cost of such

)
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)
•

•

•

i
I

) benefit where the Trustees deem that such partial coverage is wise

or desirable.

ARTICLE V

,
Obligations of Trustees

5.1 Neetings. Meetings of the Trustees shall be held at least

quarterly at such place or places as may be agreed upon by the

) Chairman and the Secretary. Special meetings may be. called upon

five ( 5 ) days' written notice by any three ( 3 ) Trustees to the

other three ( 3 ) Trustees and may be held at any time without

) notice if all of the Trustees consent thereto. All actions or

decisions of the Trustees shall be by the concurring vote of not

less than four ( 4 ) of the Trustees present and voting at any one

) ) meeting unless otherwise specifically provided for herein. Action

may be taken by the Trustees without a meeting, provided all six

( 6 ) Trustees join in such action, and ratify same at the next

) meeting. Each Trustee shall have one vote, provided, however,
•

that if there is an unequal number of Trustees present, the
-

Trustees shall cast an equal number of votes, from each side.

) 5.2 Ouorum. In all meetings of the Trustees, four ( 4 ) shall
constitute a quorum for the transaction of business, providing
there are at least two ( 2 ) Employer Trustees and two ( 2 ) Union

) Trustees present at the meeting; and at all meetings, the Employer
Trustees and the Union Trustees shall have equal voting strength.
The vote of any absent Trustee shall be cast by the Trustees

) present designated by the same party with the same force and ef-
) fect as if such absent Trustees were present. In the event any
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)

matter presented for decision cannot be decided because of a tie
( ) vote the matter shall remain in status quo pending arbitration as

set forth in Article VI hereof.

:)
5.3 Officers. At the first meeting of the Trustees they shall
elect a Chairman and a Secretary from among the Trustees whose

terms shall commence on the date of their election and shall
continue for one year, or until his or their successors have been

)

elected. At no time shall both such offices be held by Trustees

designated by the same party.

) 5.4 Minutes. The Trustees shall keep full minutes of all
their meetings, resolutions, and actions. In the absence of the

Chairman, the Secretary shall act as chairman and shall appoint

) another Trustee from the group of Trustees to which the absent

Chairman belongs to act as Secretary for the meeting. In the
absence of the Secretary, the Chairman shall appoint another

Trustee from the group of Trustees to which the absent Secretary
I

belongs to act as Secretary for the meeting. In the absence of
_both the Chairman and the Secretary, there shall be made pro tem

) appointments by the Trustees present.

5.5 Accounts and Audits. The Trustees shall cause to be kept
true and accurate books of account and records of all their

) transactions as Trustees which shall be audited annually by certi-
fied public accountants, or more often as may be determined by the-
concurrent action of the Employers and the Association. The cost

) of all audits shall be a proper charge against the Fund and the
) Trustees are authorized and directed to pay such charges. Copies
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,

-j of all audits shall be furnished to each of the Trustees. A
'

) statement of the results of such audits shall be available at the

office of the Plan and at such other places as may be designated

by the Trustees.
,

5.6 Actions in Good,paith. No Trustees shall be held liable
for any action taken or omitted by him in good faith, nor for the

'
1

act of any agent or employee selected by the Trustees, nor for any

act or omission of any other Trustees.

5.7 Bonding. Any person required to be bonded under the

) provisions of ERISA, including without limitation the Trustees,
administrator ( and any employee, agents or other representatives
of the Trust handling monies, securities and negotiable paper on

, ) behalf of the Trust or otherwise entrusted with any portion of the

Trust Fund) , shall be bonded in the amount required by Section 412'

of ERISA, or such greater amount as shall be determined by the
.

) Trustees. The Trustees shall, in their discretion, have the
0

authority to require the bonding of any other employee of the
_

Trust. The cost of premiums of such bonds shall be paid out of

)
the Trust Fund. The Trustees shall, from time to time, review the

amount of said bonds and institute adjustments as appropriate.

5.8 Insurance. Insurance may be purchased by or on behalf of
) the Trust for fiduciaries of the Trust or for the Trust itself to

cover liability or losses occurring by reason of the act or omis-
sion of a fiduciary, provided that such insurance permits recourse

) by the insurer against the fiduciary, provided that such insurance
) permits recourse by the insurer against the fiduciary in the case
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•

'H) of a breach of a fiduciary obligation by such fiduciary. The cost

of premiums of such insurance shall be paid out of the Trust Fund.

The Trustees may, from time to time, review the amount of such

insurance and institute adjustments as appropriate.

ARTICLE VI

Arbitration

6.1 In the event that the Trustees cannot decide any matter,

or resolve any dispute, because of a tie vote, then in such event,

the Trustees shall submit the issue to binding arbitration. The

Chairman, at the request of any Trustee, shall submit the question
for decision to such impartial arbitrator as the Trustees shall
select or, if they are unable to agree, any Trustee may request

• • •

I

•

)
that an arbitrator be appointed pursuant to the Labor Rules of the

American Arbitration Association (the "AAA" ) .

6.2 The failure of any Trustee to attend the arbitration hear-

ing as scheduled and noticed shall not delay the arbitration and

the arbitrator is authorized to proceed to take evidence and issue
4his decision as though such Trustee were present.

0

6.3 The arbitrator designated, as above provided, shall have

authority only to determine questions of fact within the Plan and
•

questions involving the interpretation and application of the
•

provisions of this Agreement and the Plan; provided, however, that
such arbitrator shall not exercise any powers of a Trustee

hereunder, nor have any authority to alter, amend or otherwise

)
modify any of the provisions of this Agreement, the Plan, or the

I
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)
collective bargaining agreement ( s ) establishing this Trust or the

Plan.

6.4 In the event that such arbitrator, having been selected,

shall resign or for any reason whatever shall fail or refuse to

act within a reasonable time after his selection, the AAA shall be

requested to appoint another arbitrator; provided, however, that

should the AAA fail to act within a reasonable time, or should the

Trustees be unable to agree on an arbitrator selected by AAA, an

arbitrator shall be appointed by the United States District Court
•

for the District of Columbia upon the petition of any Trustee.

6.5 The arbitrator after hearings, of which all interested

parties as stated in the submission shall have due notice and op-

)
portunity to be heard, shall promptly announce his or her award in

•

writing to all parties in interest and such award, on any dispute .

which has been properly submitted to him or her, shall be binding
on all, parties concerned therein.

6.6 All hearings of the arbitrator shall take place in the

city of Washington, D.C. unless otherwise specifically mutually

agreed upon.

6.7 All expenses of the arbitration ( including without limita-

tion, reasonable arbitrator's fees ) shall be paid from the Trust
•

Fund.

—

)
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) ARTICLE VII
Indemnification And Protection of Trustees

And Other Persons

7.1 The Trustees shall be fully protected in acting upon any
•

instrument, certificate, or paper believed by them to be genuine

and to be signed or presented by the proper person or persons, and
a

shall be under no duty to make any investigation or inquiry as to

any statement contained in any such writing, but may accept the

same as conclusive evidence of the truth and accuracy of the

statements therein contained. Each of the Trustees shall be

protected in relying and acting upon the opinion of legal counsel

in connection with any matter pertaining to the administration or

execution of this Plan. Each of the Trustees may rely upon an
) instrument in writing purporting to have been signed by a majority.

of the Trustees as conclusive evidence of the fact that a majority
of the Trustees duly has taken the action stated to have been

•

taken in such instrument.

_
7.2 The Trustees may seek judicial protection by any action or

proceeding they may deem necessary to settle their accounts, or to
obtain a judicial determination or declaratory judgment as to any

question of construction of the Agreement and Declaration of Trust

or instruction as to any action thereunder.

7.3 No accounting or other settlement shall be required at the-
termination of the trusteeship of any Trustee, and he shall be

conclusively relieved of any and all liability under this Trust
)
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with respect to any claim or charge which is not filed with the

Trust within six months of such termination.

7.4 The costs and expenses of any action, suit or proceeding

brought by or against the Trustees or any of them ( including
counsel fees ) shall be paid from the Trust fund, except in rela-
tion to matters as to which it shall be adjudged in such action,

•

suit or proceeding that such Trustees were acting in bad faith in
0the performance of his duties hereunder.

7.5 The Trustees shall not be bound by any notice, direction,
requisition, advice or request, unless and until it shall have

been received by the Trustees at the principal place of business

of the Trust.

) 7.6 No person, partnership, corporation association dealing
with the Trustees shall be obliged to see to the application of

any fund, securities or other property paid or delivered to the

Trustees as a purchase price or otherwise or to see that the terms

of the Trust have been complied with or be obliged to inquire into
the authority of the Trustees, or the necessity or expediency of

any act of the Trustees, and every instrument effected by the
Trustees shall be conclusive in favor of any person, partnership,
corporation or association relying thereon that ( 1 ) at the time of
the delivery of said instrument the Trust was in full force and

effect; ( 2 ) said instrument was effected in accordance with the-
terms and conditions of this Trust Agreement; and ( 3 ) the Trustees

were duly authorized and empowered to execute such instrument.
)
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ARTICLE VIII
Miscellaneous

8.1 principals Not Liable. None of the Employers or the Union

shall in any way be liable in any respect for any of the acts,

omissions or obligations of the Trustees, individually or col-

lectively.
.

8.2 Governing Law. This Agreement and the Trust. created

hereby shall be construed, regulated, enforced and administered in
.accordance with the internal laws of the District of Columbia ap-

plicable to contracts made and to be performed within the District
of Columbia (without regard to any conflict of laws provisions ) ,

to the extent that such laws are not preempted by the provisions
of ERISA (or any other applicable laws of the United States ) .

8.3 Place of Business. The principal place of business of the
•

Fund shall be in Oxon Hill, Maryland or at such other location as

determined by the Trustees. Any written communication to an

Employer Trustee, individually, shall be deemed -properly addressed

if addressed to the office of such individual Trustee and any

written communication to the Employer Trustees, collectively,
shall be deemed properly addressed if addressed to the office of
the Plan. Any written communication to the Union Trustees, either

individually or collectively, shall be deemed properly addressed

if addressed to the Headquarters of the Union. -

)
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8.4 puration of Trust. This Agreement and the Trust created

hereby shall continue for one year beyond the term of the collec-

tive bargaining agreement between each contributing Employer and

the Union and may be extended thereafter through mutual consent.

8.5 Amendment and Termination of Trust.

.

( a ) Amendment. Notwithstanding any provision of this

Agreement to the contrary, this Agreement and the Regulations

established hereunder may be amended, at any time and in any man-

ner by the Trustees, provided that no amendment by the Trustees

will be valid if it results in any increase in the cost of the

benefit program prevailing prior to such amendment, unless the

participating Employers and the Union consent to such amendment.

) The provisions of an amendment may be made applicable to the Trust
•

Fund as constituted at the time of such amendment, as well as to

any part of the Trust Fund subsequently acquired. No amendment

shall alter the purpose of the Plan or divert the Fund to any use
•

other than for the exclusive benefit of Participants or their
dependents, beneficiaries or next of kin. •

• (b ) Termination. If the Trust herein created is not

extended for a specified period of time from its termination date

as set forth in section 8.5, and if all liabilities to

participants and beneficiaries have been satisfied, then,

notwithstanding any provision in this Agreement to the contrary,
this Agreement and the Trust Fund established hereunder may be

terminated. Upon such termination, the Trustees shall, in ac-
) cordance with ERISA an any other applicable law, transfer any
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surplus monies in the Fund to any new or other trust fund that may

be created by and between or selected by the Employers and the

Union.

•

8.6 Termination of Individual Employer. An Employer shall

cease to be an Employer within the meaning of this Agreement when

he no longer employs Employees for whom the Union is the collec-

tive bargaining agent.
•

8.7 Titles : Plurals : and Gender. Titles, headings, and

subheadings for sections and paragraphs are inserted for
'

convenience of reference only, and this Agreement shall not be

construed by reference to them. Wherever required by context, the

singular of any word shall include the plural and the plural may

) be read in the singular. Words used in the masculine shall be

read and construed as though they were also used in the feminine

gender where they would so apply.

8.8 Counterparts. This Agreement may be executed in a number

of counterparts, each of which shall have the force of an

original, but all of which shall be considered the same instru-
ment.

8.9 New Parties to Agreement and Declaration of Trust. Any

Employer having a collective bargaining agreement with the Union

may become a party to this Agreement by filing with the Trustees a

written notice of acceptance of the terms and provistims hereof.

Upon receipt of such acceptance by the Trustees such Employer
)



shall be deemed to have become a party hereto and subject to all
the obligations hereof.

8.10 Union Employees.

( a ) By filing a written notice of acceptance of the terms

and provisions hereof and by agreeing to comply with any special

regulations established by the trustees, the Union shall be

considered an Employer for the purpose of providing pension

benefits with respect to its employees who are not members of the

Union; provided, however, that the Trustees shall determine such

procedures with respect to contributions and the amount thereof

which will adequately provide funds sufficient to cover the cost

of whatever pension benefits may be provided, and such eligibility
) rules as may be necessary under the circumstances.

(b ) Such employees of the Union for whom contributions
•

are made shall be considered Employees for all purposes hereunder.

8.11 Name of Plan. For the purpose of referring to the Pension
_

Plan, the names Warehouse Employees Union Local No. 730 Pension

Trust Fund, Plan and Pension Plan may be used interchangeably.

8.12 Approval of Government Aaencies. If the Code, or any

other applicable provisions of Federal or State law as now in ef-

fect, or as subsequently amended or legislated, or any ruling in
connection therewith, shall result in the Employer's contribution_
constituting taxable income to Employees, the Trustees shall make

)
such changes as are necessary to receive or retain approval or
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authority for Employers to deduct payments to the Pension Trust

without reporting such payments as taxable income to Employees.

8.13 geverabilitv. If any one or more of the covenants, agree-

ments, provisions or terms of this Agreement (or any amendment

hereto ) shall be held contrary to any provision of law, or shall
•

for any reason whatsoever be held invalid, then such covenants,
•

agreements, provisions or terms (or amendments ) shall (a ) be

enforced only to the extent of the remaining covenants, agree-

ments, provisions or terms of this Agreement, and (b ) shall in no

way affect the validity or enforceability of the other provisions
of this Agreement or the rights of the parties hereto.

8.14 Service of Process. The Plan administrator appointed by

the Trustees pursuant to section 4.6 (h) ( 19 ) is hereby designated

as agent for service of legal process on the Trust. If such

administrator is unavailable, any of the Trustees is hereby

designated as agent for service of legal process on the Trust.

8.15 Entire Agreement. This Agreement states the entire agree-

ment of the parties hereto, is intended to be the complete and

exclusive statement of the terms hereof, and may not be modified

or amended except in accordance with section 8.6 ( a ) of the Agree-
ment.

• •
•

8.16 Construction. Anything in this Agreement, or any amend-

ment hereof, to the contrary notwithstanding, no provision of the

Agreement shall be construed so as to violate the requirements of
•

) ERISA, the Code, or other applicable law.
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) We hereby agree to act as Trustees under the foregoing

Agreement and Declaration of Trust and hereby accept such Trust.

Dated :

)

BOARD OF TRUSTEES
WAREHOUSE. EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND

) Union Trustees : Employer .Trustees :

Henry G. Butler, Sr. William F. Rogers
I

Roosevelt C. Murray Eric D. Weiss

) ) James Collins

)

-

)

)

)

)
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The foregoing Agreement and Declaration of Trust
)

Establishing the Plan, as hereinabove amended, is hereby accepted

and we are herewith making ourselves a party thereto and subject
to all of the obligations thereunder as of I

)
1989.

WAREHOUSE EMPLOYEES UNION
) (Employer) LOCAL NO. 730 -

PENSION TRUST FUND

N

By
(Title )

Witness

)

7
4

I

-

,1



AMENDMENT 2011 -1

TO THE WAREHOUSE EMPLOYEES UNION LOCAL NO. 730

PENSIONTRUST FUND

RE-AFFIRMATIONAND RE-STATEMENT OF AGREEMENT AND
DECLARATIONOF TRUST

(As adopted June 26, 1990)

WHEREAS, the Warehouse EmployeesUnion Local No. 730 Pension Trust Fund

Agreementand Declaration ofTrust (the "Plan") ; and

WHEREAS, the Plan confers absolute authority on the Board ofTrustees to take

all actions necessary to administer the Fund; and

WHEREAS, the Plan bestows the right on the Board ofTrustees to resolve and

clarify any ambiguities, inconsistencies,and omissionswhich may arise under the

Summary Plan Description; and

WHEREAS, the Board ofTrustees desire to amend and clarify the Plan regarding

Trustee service.

NOW THEREFORE, the Plan is hereby amended as follows:

1. Effective December 15, 2011, Article III, Section 3.1 is amended in its entirety

and restated as follows:

(a) Number. The operation and administration of the Pension Plan shall
be the joint responsibility of three (3) Trustees appointed by the

Employers and three (3) Trustees appointedby the Union. The Employers
may appoint an alternate Trustee for each Employer Trustee and the Union

may appoint an alternate Trustee for each Union Trustee. Any such

alternateEmployer Trustee or alternate Union Trustee shall have full

authority to act as a Trustee hereunder in the absence of the Employer
Trusteeor the Union Trustee for whom they serve.

(b) Equal Votes. The Employer Trustees and the Union Trustees shall
have an equal number ofvotes in the operation and administration of the

Plan. Both the Employer Trustees and the Union Trustees shall vote as a

unit with the majority ofeach side casting three (3) votes regardless of the

DSMDB-3003863v1
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actual number ofEmployer or Union Trustees in attendance at either a

regular or special meeting.

(c) Successor Trustees and Appointment. Any successor Trustee shall,
upon the acceptance in writing of the terms ofthis Trust, be vested with all
the rights, powers, and duties ofhis predecessor. The appointment of
Trustees, successor Trustees, alternate Trustees, and successor alternate
Trustees shall be governedby the provisions of Sections 3.2 to 3.9 ofthis
Article III.

2. Effective December 15, 2011, Article III, Section 3.2(b) is deleted in its entirety.

3. Effective December 15, 2011, Article III, Section 3.3 is amended and restated as

follows :

Election of Employer Trustees. Employer Trustees and alternate

Employer Trustees and their respective successors shall be selected to
serve for an open-ended term at an election to be conducted by eligible
Employers as defined herein under procedures adoptedby the Board of
Trustees. Any election or removal for Employer Trustees or alternate

Employer Trustees by eligible Employers shall weigh votes by each

eligible Employer according to the amount each eligible Employer
contributes to the Fund. An Employer eligible to participate in the
nomination and election ofan Employer Trustee or alternate Employer
Trustee is one that is not delinquent in the month preceding the month in
which the notice ofnomination and election is sent. Employer Trustees
and alternate Employer Trustees may be removedat will and replaced by
the eligible Employers, according to the above election procedures.

4. Effective December 15, 2011, any reference to a Trustee term of ten (10) years is

hereby abolished. Section3.6 is amended in its entirety and restated as follows:

Term. All Trustees and alternate Trustees shall serve for an open-ended
term. Employer Trustees or their alternates, if any, may be removed at
will and replaced in accordance with Section 3.3. Union Trustees or their
alternates, if any, may be removedand replacedat will in accordance with
Section 3.4.

5. Effective December 15, 2011, Article III, Section 3.7 is amended and restated as

follows:

Vacancies. If for any reason a Trustee cannot serve or resigns or is
removed from his appointment, his alternate shall serve in his stead until a

successor Trustee is appointed. The successor Union Trustee shall be

2 DSMDB-3003863v1
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appointed in the same manner as the Trustee to whose office he is

succeeding and shall complete the unexpired term. The successor

Employer Trustee shall be appointedby vote ofeligible Employers as

defined herein under procedures adopted by the Board ofTrustees, with
said voting weighted based on the amount of Employer contributions to
the Fund from each eligible Employer.

This Amendment2011 - 1 shall be effective as ofDecember 15, 2011.

3 DSMDB-3003863v1
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IN WITNESSWHEREOF, the undersigned, being the trustees of the Warehouse

Employees Union Local No. 730 Pension Trust Fund, has caused this AMENDMENT to
be executed on behalfof the Warehouse EmployeesUnion Local No. 730 Pension Trust
Fund this ISM day of December,2011.

WAREHOUSEEMPLOYEES UNION
LOCALNO. 730 PENSION TRUST FUND

Unio Trustee
irLdr,,e O. CLSP
Employer Trustee

ta- q Iihrl2°I1
'

Date Date

4 DSIVEDB -3003863v1921
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+4EIRON Classic Values, Innovative Advice

February 3, 2025

WarehouseEmployees Union
Local No. 730 Pension Trust
911 Ridgebrook Road

Sparks, Maryland 22102

Dear Trustees :

At your request, we have performed the January 1, 2024 Actuarial Valuation of the Warehouse Employees Union Local No. 730
Pension Trust (the "Fund") . This report contains information on the Fund's assets and liabilities and discloses contribution levels,
including the minimum required amount as mandated by Federal law. This report is for the use of the Board of Trustees and its
auditors in preparing financial reports in accordance with applicable law and accounting requirements.

Your attention is called to the introductory section in which we refer to the general approach employed in the preparation of this

report. We also comment on the sources and reliability ofboth the data and the actuarial assumptions on which our findings are based.
Those comments are the basis for our certification that this report is complete to the best of our knowledge and belief. The results of
this report are only applicable to the 2024 Plan Year. Future results may differ significantly from the current plan year presented in
this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions;and changes in plan provisions or applicable law.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

practices and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

Qualification Standards of the American Academy of Actuaries to render the opinion contained in this report. This report does not
address any contractual or legal issues. We are not attorneys, and our firm does not provide any legal services or advice.

This report was prepared exclusively for the Fund for the purposes described herein. Other users of this valuation report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other users.

Sincerely,
Cheiron

2Htticic--C /
Peter R.11ari

-:
c1;;

-
stle, CFA, FSA, EA, MAAA Matthew Deveney,

Principal Consulting Actuary Principal Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VI provides the calculation of Unfunded Vested
Warehouse Employees Union Local No. 730 Pension Trust as Benefits for Withdrawal Liability purposes as of
ofJanuary 1, 2024. The purpose of this report is to : January 1, 2024 that would be allocated to employers that

withdrewduring the 2024 calendaryear.
1) Measure and disclose, as of the valuation date, the Section VII provides the FASB Accounting Standard

financial condition of the Fund; Codification (ASC) 960 Disclosure required by the Fund's
2) Provide specific information and documentation required auditor.

by the Federal Government and the auditors of the Fund;
and The appendices to this report contain a summary of the Fund's

3) Review past and expected trends in the financial membership at the valuation date, a summary of the major

conditions of the Fund. provisions of the Fund, and the actuarial methods and

assumptionsused in the valuation.

An actuarial valuation establishes and analyzes fund assets, In preparing our report, we relied on information (some oral
liabilities and contributions on a consistentbasis, and traces the and some written) supplied by Associated Administrators, LLC
progress of both from one year to the next. It includes and Novak Francella, LLC. This information includes, but is
measurementof the fund's investment performance as well as not limited to, the fund provisions, employee data, and
an analysis ofActuarialLiability gains and losses. financial information. We performed an informal examination

of the obvious characteristics of the data for reasonableness
Section I presents a summary of the key valuation results, and consistency in accordance with Actuarial Standard of
general comments about the results, a review of historical Practice No. 23.
trends, and projection scenarios.

Section II discloses specific risks that may significantlyaffect The actuarial assumptions reflect our understanding of the

the Plan's future financial condition. This section includes likely future experienceof the Fund and the assumptions,taken

assumptions about the receipt of Special Financial Assistance individually, represent our best estimate for the future

without which the Fund is likely to fail to meet its benefit experience of the Fund. Future experience may differ

obligations. significantly from the current results presented in this report
due to such factors as the following : plan experience differing

Section III contains exhibits relating to the valuation of assets. from that anticipated by the assumptions; changes in
Section IV shows the various measures of liabilities. assumptions;and changes in plan provisions or applicable law.

Section V shows the development of the minimum and Please note the valuation was prepared using census data and
maximum contributions. financial information as of the valuation date, January 1, 2024.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results. Both years reflect that
the Board adopted funding relief under Internal Revenue Code Sections 431 (d) and 431 (b)(8) .

Table I-1

Summaryof Principal Results

January 1, 2023 January 1, 2024 Change

Participant Counts
Actives 289 309 6.9%
Terminated Vesteds 600 564 ( 6.0%)
In Pay Status 1,085 1,095 0.9%
Total 1,974 1,968 ( 0.3%)

Financial Information
Market Value ofAssets $ 147,710,912 $ 147,229,143 ( 0.3%)
Actuarial Value ofAssets 153,404,690 150,830,376 ( 1.7%)
AVA as a % of MVA 103.9% 102.4%

Entry Age Actuarial Liability $ 294,739,854 $ 293,087,810 ( 0.6%)
Surplus (Unfunded Actuarial Liability) (141,335,164 ) (142,257,434) N/A

Present Value ofAccrued Benefits/Accrued Liability $ 288,324,593 $ 288,003,258 ( 0.1%)
Accrued Benefit Surplus (Unfunded) (134,919,903 ) (137,172,882 ) N/A
Accrued Benefit Funding Ratio (AVA Basis ) 53.2% 52.4% N/A

Present Value ofVested Benefits $ 285,460,815 $ 284,832,908 ( 0.2%)
Vested Benefit Surplus (Unfunded) (137,749,903 ) (137,603,765 ) N/A
Vested Benefit Funding Ratio (MVA Basis ) 51.7% 51.7% N/A

Contributions and Cash Flows

ERISA Credit Balance (Beginning ofYear) $ (67,090,179) $ (75,848,634) 13.1%

Employer Contributions (actual lestimated ) 6,223,504 6,496,210 4.4%
ERISA Minimum Funding before Credit Balance 10,499,786 9,326,967 ( 11.2% )

Prior Year Benefit Payouts $ 21,314,557 $ 21,886,547 2.7%
Prior Year Administrative Expenses 416,829 514,925 23.5%

<-14EIRON 1



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION I - SUMMARY

Valuation Highlights

• The Market Value of Assets (MVA) returned 11.24% • The Unfunded Vested Benefits (UVB) on a market value

during the year ending December 31, 2023 which exceeded basis decreased from $137.7 million to $137.6 million.
the assumed return of 7%. For long-term planning and Under the provisions of the Multiemployer Pension Plan

especially for minimum funding requirements, the Fund Amendment Act of 1980 (MPPAA) if the vested benefit

develops an Actuarial Value of Assets (AVA) to smooth liabilities exceed fund assets, an assessment of Withdrawal
investment gains and losses over time. Due to the continued Liability may be made to any employer withdrawing from
phase-in of historical investment gains and losses of the the Fund.

past five years, the rate of return on the AVA was 9.42%,
resulting in an actuarial gain of$3.5 million. Historical Summary

• For IRS minimum funding requirements, the Fund's
actuarial liability is determined using the Entry Age The Fund was first classified as in Critical Status under PPA in
Normal cost method. The liability at the valuation date was 2009 and the Trustees adopted a Rehabilitation Plan on
greater than expected based on the prior the valuation November 26, 2009. The Fund then experienced a number of
resulting in a liability experience gain of $0.5 million or employer withdrawals which significantly reduced the
about 0.5% of the Fund's actuarial liability. contribution base. Consequently, in 2014 the Trustees

• The end of year Minimum Required Contribution, before concluded that the Fund could no longer adopt reasonable

taking into account the Credit Balance, decreased from measures to emerge from Critical Status within the statutory

$10.5 million to $9.3 million. The decrease was Rehabilitation Period. The Trustees had applied for benefit

attributable to amortization charge bases being fully suspensions under MPRA at the time ARPA was enacted and,

recognized in addition to the net actuarial gain for the year.
at the suggestion of PBGC, withdrew their suspension
application.

• During the 2023 Plan Year, the Fund's funding deficiency
increased from $67.1 million to $75.8 million. Due to the On the following pages we present four charts which display
Pension Protection Act of2006 (PPA), no excise tax is due key results from the valuations of the last ten years.
provided the Fund has a valid Rehabilitation Plan and all
employers are complying with it.

• For 2024, the Fund was certified as "Critical and

Declining" under PPA as amended with a projected
insolvency date in 2035.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION I — SUMMARY

Assets & Liabilities: This graph compares historical assets and Minimum Funding : The next graph shows the Credit Balance /
liabilities. The gold bars represent the Present Value of Vested Funding Deficiency (green area) which is the accumulated
Benefits while the red bars add the additional non-vested contributions in excess of the Minimum Required Contribution
benefits making up the Accrued Liability. The blue line is the before allowance for any Credit Balance or Funding Deficiency
Market Value of Assets and the green line is the Actuarial (red line), and the Actual Contributions (yellow line) .
Value of Assets. The percentages shown on top of the bars

represent the Fund's PPA funding ratio (AVA as a percentage
$30ofAccrued Liabilities) . Credit Balance Minimum Required Contribution

$20 • Actual / Expcctcd Contribution

$350
Vested Liability Accrued (PPA) Liability

$10
-

sill
-. 4 *

—A—Market Value of Assets —A—Actuarial Value ofAssets $0
.....=-S .1

$300 54.1% 53.2% 52.4% 2015 20162017 2018 2019 2020 2021 2022 2023 20)24
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.g
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$0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 The contributions for the last ten years have been significantly

lower than the Minimum Required Contribution. This has

The funded ratio has decreased each year in the period shown. caused a steep decline in the green area, leading to a funding

From 2023 to 2024, the PPA funded ratio decreased from deficiency beginning in 2017. Contributions, including

53.2% to 52.4%. expectedWithdrawal Liability payments, are again expected to
fall short of the Minimum Required Contribution in 2024.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION I — SUMMARY

Participation : The following graph shows the participation of Cash Flow: The following graph shows the Fund's cash flow,
the Fund at successive valuation dates. The numbers above contributions less benefit payments and expenses, in dollars
each bar represent the number of inactive members to active (black line) and a percentage of beginning year assets (dashed
members (i.e., support ratio) at each valuation date. line) . This is a critical measure, as it reflects the ability to have

funds available to meet benefit payments without having to
The support ratio increased as of January 1, 2019 as a result of make difficult investment decisions about sale ofassets to meet
the 2018 withdrawal ofAdams Burch. benefit payments, especially during volatile markets.

3,000 Contributions Benefits& Expenses
Retirees • Terminated Vested Actives $40 Investment Return —*—Net CashFlow 8%

2,500
$30

-X- NetCashtlow%

2,000

i
-

I

294 288 2

I 1D",09

o $0 triliatot
6%

$20 4%4.15 4.29 4.53 4.66
5.78 5.89 5.97 5.99 5.83 5.37

$10 2%
379 368

0%

1,500
2
M ($10) -2%

($20) -4%

1,000
($30) -6%

500 I 946 ,03 5

' ▪($40) - -)1( - x -8%

($50)
• ›e" •- % -10%

x
o ($60) -12%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Plan YearEnding December31,

In 2023 the Fund's active population count increased by 20, The main consequence for a fund with negative cash flow is
which reduced the support ratio. that the impact ofmarket fluctuations will be more severe. This

is because assets will have to be used to pay benefits in down
markets and there will be less principal left to benefit from
later favorable investment experience.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION I — SUMMARY

Future Outlook

Turning away from viewing a single year's results or 52% 48% 52% 67% 84% 99% 107%114%123%135%150%170%195%228%269%

historical trends here we focus on the future of the Fund. $350
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For projection purposes we have assumed that participation
remains constant, annual contribution increases of4.9% are
made during the lifetime of the CBAs currently in effect
and the withdrawal liability payments due from McKesson

Drug are received.

As mentioned earlier in the report, the Fund is eligible for
special financial assistance and is estimated to receive

approximately $122 million of assistance in 2025. The

following projection includes the expectedspecial financial
assistance. In addition to the assumptionsmade in the first
projection an assumption that special financial assistance
assets are assumed to return 4.5% per year has been

incorporated.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about The potential magnitude and volatility of future investment
future economic and demographic experience. The returns is influenced by economic conditions and the Fund's

assumptions we are using are our best estimate of the Fund's asset allocation.

long-term future experience, but it is important to realize that
future experience could deviate, sometimes significantly, from Contribution and Withdrawal Liability Payment risk is the

that predicted by our assumptions. This deviation of actual potential for actual future money coming into the Fund to

experience compared to expected experience can affect the deviate from what is expected in the baseline projection. In
future viability of the Fund and must be monitored closely. particular, additional future withdrawals can reduce the regular

contribution income because increases under the Rehabilitation
This section of the report is intended to identify the primary Plan will cease and the contribution rate used to calculate the
risks to this Fund, provide some background information about Withdrawal Liability payment is the 2014 rate. Additionally,
those risks and the factors that influence them, and provide an bankruptcies can impact the willingness or ability ofpreviously
assessment of them. withdrawn employers to make their required Withdrawal

Liability payments to the Fund.
Identification of Risks

DeterministicScenarios/Stress Testing
The primary risk that every plan faces is future insolvency and To understand the impact of the identified risks, we compare
without special financial assistance this would be the future for the baseline projection, including the assumption of special
the Plan. With assistance the Plan has a reasonable chance of financial assistance of $122 million received in 2025 with other
becoming financially healthy, although there is still a risk of scenarios to investigate how the risks can affect the future
declining funded ratios and insolvency if experience is bad. financial condition of the Plan.
The key items that will impact the financial health of the Plan:

• Investment returns,

• Contributions and Withdrawal Liability payments.

Investment Risk is the potential for investment returns to be
different than expected. The current assumption for investment
returns is 7.00% per year net of investment expenses. This is a

long-term expectation. In any given year, investment returns
can be greater than or less than this assumption.However, over
time the geometric mean of the actual investment returns over
time should be close to the assumption.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

The scenarios are listed below, and the results are summarized Table II-1
in Table II- 1. Funded Ratio

Scenario in 2052
For Investment Risk analysis we have analyzed: Baseline

269%
• Returns on non-assistance assets being 6.0% for all future (7.0% in all years)

years; and
InvestmentReturn on non-SFA Assets

• Returns on non-assistance assets being 8.0% for all future 6% for 2024 and thereafter 149%
years. 8% for 2024 and thereafter 429%

Note : The assumed return on SFA assets used in these

projections is 4.5% per year. This return is not of great
Contribution Risk

importance to the outcomesshown because the SFA assets, if 33% decline in contributions 163%
50% decline in contributions 79%

used before the non-assistance assets, cover less than 6 years
of benefit payments and expenses and so have an average While we have identified investment risk and contribution riskinvestment period of less than three years.

as the two most important risks, other risks, including
longevity risk, may also prove a significant source of deviation

For Contribution Risk analysis we have analyzed: from the baseline expectation. A more detailed assessment of

• A 33% reduction in contributions occurring in 2026, after
risks including risks other than investment and contribution
risk can be valuable to enhance the understanding of the

receipt ofspecial financial assistance.
potential variability of future results. However, given the risk

• A 50% reduction in contributions occurring in 2026, after assessment presented above the advantages of a more detailed

receipt ofspecial financial assistance. analysis may not justify its costs. We recommend the Trustees
review the above risk measures annually and consider a more
detailed assessment periodically when there are substantial

changes in the Fund's financial situation.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION III - ASSETS

Assets at Market Value included in plan assets. At December 31, 2023, the amount

including this receivable shown in the audited financial
Market values represent "snap-shot" or "cash-out" values, statement was $151,685,101.
which provide the principal basis for measuring financial

performance from one year to the next. Changes in Market Value

Table III-1 The componentsof asset change are :
Statement ofAssets at Market Value, December 31

2022 2023
Invested Assets

• Contributions

Common Stocks $ 44,660,027 $ 44,458,312 • Benefit paymentsU.S. Government Agencies Notes

and Bonds 1,028,592 1,605,373 • Expenses
Corporate Notes and Bonds 827,984 1,344,293
Limited Partnerships& DFEs 68,155,778 64,475,275

• Investment income (realized and unrealized)
Common Collective Trusts 29,211,698 30,392,290
Temporary Investments 1,492,975 2,508,848 The specific changes during 2023 are presented below.
Other 113,189 152,883

Total Investments : $ 145,490,243 $ 144,937,274 Table 111-2 *
Other Assets

Changes in Market Values
Employer Contributions Receivable 504,003 505,392
Accrued Interest and Dividends 57,885 71,566 Value of Assets - January 1, 2023 $ 147,710,912
Other Receivables 3,507 4,090
Prepaid Expenses 34,614 30,055
Cash 1,773,044 1,806,765 Employer Contributions 5,559,830
Accounts Payable (152,384) (125,999) Withdrawal Liability Payments 663,674
Accounts Receivable 0 0
Due from Broker 0 0

Investment Return (Gross ) 17,298,525

Total Non-Invested Assets: $ 2,220,669 $ 2,291,869 Benefit Payments (21,886,547)

Net Assets Available for Benefits $ 147,710,912 $ 147,229,143
Administrative Expenses (514,925)
Investment Expenses (1,602,326 )

The table above shows the Market Value of Assets for funding
purposes. These values exclude receivable Withdrawal Value of Assets - January 1, 2024 $ 147,229,143
Liability payments because regulations only permit * On this table $567 of other income is classedas investment income.
contributions actually received within the 81/2 months after the
close of the plan year and before the Form 5500 is filed to be
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION III - ASSETS

Investment Performance Assets at Actuarial Value

The following table calculates the investment gain/loss and the For long-term planning, actuaries commonly use smoothing
return for the plan year on a market value basis. The return is techniques to develop an Actuarial Value of Assets that mitigates
an appropriate measure for comparing the actual asset the effects of short-term volatility exhibited by the capital markets.

performance to the prior year's long-term 7% assumption. The asset valuation method phases in actuarial investment gains
and losses over five years. The Actuarial Value of Assets is then

Table 111-3 constrained, if necessary, so that it is not more than 120% of the

Change in Market Value of Assets market value and is not less than 80% of the market value. The
Item Market Value asset valuation method is describedmore fully in Appendix C.

January 1, 2023 value $ 147,710,912 The table below shows the development of the Actuarial Value of
2023 Employer Contributions 5,559,830 Assets.
2023 Withdrawal Liability Payments 663,674
2023 Benefit Payments (21,886,547 ) Table 111-4
Actual Administrative Expenses (514,925) Development of Actuarial Value of Assets

Expected Investment Earnings (7%) 9,783,112 Market Value ofAssets as of January 1, 2024 $ 147,229,143

Expected Value December 31, 2023 $ 141,316,056 Plan Investment Percent Percent Amount
Investment Gain / (Loss) 5,913,087 Year Gains / (Losses ) Recognized Deferred Deferred

January 1, 2024 value $ 147,229,143 2019 13,373,011 100% 0% 0
2020 10,457,671 80% 20% 2,091,534

Investment Return 11.24% 2021 20,193,022 60% 40% 8,077,209
2022 (30,834,076) 40% 60% (18,500,446)
2023 5,913,087 20% 80% 4,730,470
Total $ (3,601,233)

Preliminary ActuarialValue of Assets January 1, 2024 $ 150,830,376
120% of MV, upper limit for actuarial value 176,674,972
80% of MV, lower limit for actuarial value 117,783,314

Actuarial Value of Assets January 1, 2024 $ 150,830,376
- as a percent ofMarket Value ofAssets 102.4%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2024

SECTION III — ASSETS

Asset Gain/(Loss)

The following table calculates the investment gain/loss and the
return for the plan year on an actuarial value basis. This gain/loss
is one component of the Fund's overall actuarial experience
gain/loss, which is recognized for minimum funding
requirements.

Over 2023, the Fund's assets at actuarial value produced an
actuarial gain of $3,533,721.

Table 111-5

Change in ActuarialValue of Assets
Item ActuarialValue

January 1, 2023 value $ 153,404,690
2023 Employer Contributions 5,559,830
2023 Withdrawal Liability Payments 663,674
2023 Benefit Payments (21,886,547)

Expected Administrative Expenses (602,230)

Expected Investment Earnings (7%) 10,157,238

Expected Value December 31, 2023 $ 147,296,655
Investment Gain / (Loss ) 3,533,721

January 1, 2024 value $ 150,830,376

Investment Return 9.42%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

In this section, we present detailed information on the Fund's The Accrued Liabilities must also be included in the Fund's
liabilities including : financial statement for accounting disclosure purposes

(FASB ASC Topic No. 960) . However, the accounting
• Disclosure of the Fund's liabilities at January 1, 2023 and disclosure must also include the present value of future

January 1, 2024; and administrative expenses. This sum is called the Present
Value ofAccumulated Benefits.• Statement ofchanges in these liabilities during the year.

• Vested Liabilities : Used for administrative purposes in
Disclosure determining employer Withdrawal Liability, this liability

represents that portion of the Accrued Liabilities, which are

Several types of liabilities are calculated and presented in this vested. These liabilities are also reported in the Fund's

report. Each type is distinguished by the purpose for which financial statement.

they are used. • Current Liabilities : Used for Federal Government

• Actuarial Liabilities : Used in determining minimum
compliance purposes, the calculation of this liability is
defined by federal regulations and is used to determine

funding requirements, maximum tax-deductible maximum allowable tax-deductible contributions.
contributions, and long-term funding targets, this amount is
calculated using the Entry Age Normal cost method.

• Low-Default-Risk Obligation Measure (LDROM) : Used
to measure the expected savings that would be realized for

• Accrued Liabilities : These liabilities represent the total bearing the investment risk in the Plan's current asset
amount of money needed to fully pay off all future allocation. Alternatively, it can be viewed as the potential
obligations of the Fund using funding assumptions and cost of mitigating the investment risk by switching to a

assuming no further accrual of benefits. They are low-default-risk fixed income portfolio as of the valuation

determined using the Unit Credit cost method. date.

These liabilities are used for determining funded status The table on the following page discloses each of these
under PPA. The law requires them to be compared to the liabilities for the current valuation and the prior one. With
Actuarial Value of Assets to measure funded status. They respect to each disclosure, a subtraction of the appropriate
can also be used to establish comparative benchmarks with value of fund assets yields, for each respective type, a surplus
other plans. or Unfunded Liability.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Table IV-1

Liabilities /Net Surplus (Unfunded)
January 1, 2023 January 1, 2024

ACTUARIAL LIABILITY
Active Participant Benefits $ 40,400,290 $ 37,755,933
Retiree and Inactive Benefits 254,339,564 255,331,877
Actuarial Liability $ 294,739,854 $ 293,087,810
Actuarial Value of Assets 153,404,690 150,830,376
Net Surplus (Unfunded) $ (141,335,164) $ (142,257,434)

ACCRUEDLIABILITY
Active Participant Benefits $ 33,985,029 $ 32,671,381
Retiree and Inactive Benefits 254,339,564 255,331,877
Accrued Liability $ 288,324,593 $ 288,003,258
Actuarial Value of Assets 153,404,690 150,830,376
Net Surplus (Unfunded) $ (134,919,903) $ (137,172,882)

VESTED LIABILITY
Accrued Liability $ 288,324,593 $ 288,003,258
Less Present Value ofNon-Vested Benefits 2,863,778 3,170,350
Vested Liability $ 285,460,815 $ 284,832,908
Market Value of Assets 147,710,912 147,229,143
Net Surplus (Unfunded) $ (137,749,903) $ (137,603,765)

CURRENT LIABILITY(RPA 1994)
Current Liability $ 479,425,931 $ 430,074,341
Market Value of Assets 147,710,912 147,229,143
Net Surplus (Unfunded) $ (331,715,019) $ (282,845,198)

LOW-DEFAULT-RISK OBLIGATION MEASURE(UNIT CREDITFUNDING METHOD)
Accrued Liability N/A $ 333,928,096
Market Value of Assets N/A 147,229,143
Net Surplus (Unfunded) N/A $ (186,698,953)

LDROM is based on the ERISA4044 Annuity Select & Ultimate rates
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The Fund's participants may qualify for a benefit upon death, termination, and disability as well as upon retirement. The value of the
liabilities arising from each of these sources is shown in the following table.

Table IV-2

Allocation of Liabilities by Type

Benefit Type Retirement Termination Death Expenses Total

Entry Age Normal Cost $ 726,499 $ 123,820 $ 6,601 $ 560,706 $ 1,417,626

Entry Age Actuarial Liability
Actives $ 37,294,758 $ 313,245 $ 147,930 $ o $ 37,755,933
Terminated Vesteds 0 68,823,800 0 o 68,823,800
Retirees and Beneficiaries 178,430,885 0 8,077,192 o 186,508,077
Total $ 215,725,643 $ 69,137,045 $ 8,225,122 $ o $ 293,087,810

Current LiabilityNormal Cost $ 2,262,935 $ 221,259 $ 15,193 $ 0 $ 2,499,387
Current Liability

Actives $ 55,313,998 $ 2,614,167 $ 261,805 $ o $ 58,189,970
Terminated Vesteds 0 116,582,390 0 o 116,582,390
Retirees and Beneficiaries 244,158,604 0 11,143,377 o 255,301,981
Total $ 299,472,602 $ 119,196,557 $ 11,405,182 $ o $ 430,074,341

Vested Current Liability
Actives $ 50,620,051 $ 2,313,998 $ 247,697 $ o $ 53,181,746
Terminated Vesteds 0 116,582,390 0 o 116,582,390
Retirees and Beneficiaries 244,158,604 0 11,143,377 o 255,301,981
Total $ 294,778,655 $ 118,896,388 $ 11,391,074 $ o $ 425,066,117

Currently Liability is based on the RPA 94 assumptions, including an interest rate of 3.29%.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the table below is subject to change at successive valuations as the experienceof the Fund varies from
that assumed in the valuation. The liabilities may change for any of several reasons, including :

• New hires since the last valuation
• Benefits accruedsince the last valuation

• Plan amendments

• Interest on liabilities
• Benefits paid to retirees

• Participants leaving employment at rates different from expected
• Changes in actuarial assumptions
• Changes in actuarial methods

Table IV-3

Reconciliationof Liabilities
Actuarial Accrued

Liability Liability
Liabilities as ofJanuary 1, 2023 $ 294,739,854 $ 288,324,593
Liabilities as ofJanuary 1, 2024 $ 293,087,810 $ 288,003,258

Liability Increase (Decrease) $ (1,652,044 ) $ (321,335)

Change Due due to :

Plan Amendment $ 0 $ 0

Assumption Change 0 0

Accrual ofBenefits 823,244 1,317,652

Passage ofTime (Interest less benefits paid) (1,950,203 ) (2,364,663)
Other Sources 0 0

Actuarial Liability (Gain) / Loss (525,085 ) 725,676
Total Change $ (1,652,044 ) $ (321,335)
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimits
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydetermined contributions or actuarial cost and contributions made to qualified pension plans. The limits
• GovernmentLimits, which could affect the above. impact the minimum that must be paid, the maximum that can

be deducted and the timing of contributions. Pension plans are

Actuarially Determined Contributions required to retain an Enrolled Actuary to report on the progress
of funding through completion of Schedule MB to Form 5500
on an annual basis. The actuarially determined contribution and

For this Fund, the cost method used to calculate the actuarially cost for 2024 are shown in the following table compared to the
determined contribution is the Entry Age Normal cost various Government Limits and the estimated employer
method. The actuarially determined contribution or cost is contributions (including Withdrawal Liability payments) .
determined in two parts.

The table below summarizes the results of the tables on the
The first part is the Entry Age Normal cost. This is the level following pages. It also shows the per capita actuarially
cost of providing the benefits promised by the Fund to each determined contribution/actuarial cost and per capita expectedindividualparticipant in service at the valuation date, assuming contribution.
that contributions are made over the period of the participant's
working life. Each year the normal cost is increased by the Table V-1

anticipated cost of the expenses needed to administer the Fund. Contributions for 2024

Required Contribution BeforeFundin2 Deficiency
The second part is an amortization payment to pay off the Entry Age NormalCost $ 856,920
Unfunded Actuarial Liability. The Unfunded Actuarial AdministrativeExpense 560,706

Liability is the difference between the actuarial assets of the AmortizationPayment 7,299,166

Fund at the valuation date and the assets the Fund should hold Interest to End ofYear 610,175

as determined by the actuarial cost method. The amortization Total $ 9,326,967

payment is determined using the amortization schedule GovernmentLimits

established by the IRS minimum funding rules. In addition to
MaximumDeductible Contribution $ 455,611,704

this amount, a Funding Deficiency needs to be addressed.
Minimum Required Contribution (before

Funding Deficiency) $ 9,326,967
Under the IRS rules prior to PPA this would have been a Funding Deficiency (with interest to End ofYear) $ 81,158,038
simple one-time addition to the required contribution. Minimum Contribution (after Funding Deficiency ) $ 90,485,005

Employer Contributions with Interest* $ 6,719,732

Count ofActive Participants 309
Per Capita ActuarialCost $ 30,184
Per Capita Contribution $ 21,747
* Estimatedcontributionsof $6,496,210 (including interest to end of year)
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

Table V-2

Funding Standard Account for 2023 and 2024 Plan Years

2023 2024

1. Charges For Plan Year

a. Funding Deficiency $ 67,090,179 $ 75,848,634

b. Normal Cost with Expenses 1,425,474 1,417,626

c. Amortization Charges 17,839,334 17,125,317

d. Interest on a., b. and c. to Year End 6,044,849 6,607,410

e. Additional Funding Charge N/A N/A

f. Interest Charge due to Late Quarterly Contributions N/A N/A

g. Total Charges $ 92,399,836 $ 100,998,987

2. Credits For Plan Year

a. Prior Year Credit Balance $ 0 $ 0

b. EmployerContributions(actual/expected) 6,223,504 6,496,210

c. Amortization Credits 9,451,924 9,826,151

d. Interest on a., b., and c. to Year End 875,774 911,353

e. Full Funding Limit Credit 0 0

f. Total Credits $ 16,551,202 $ 17,233,714

3. Credit Balance at End ofYear [2. - 1., not less than $0] $ 0 $ 0

4. Funding Deficiency at End ofYear [1. —2., not less than $0] $ 75,848,634 $ 83,765,273
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

Table V-3

Calculation of the Maximum Deductible Contribution
for the Plan Year Starting January 1, 2024

1. "Fresh Start" Method

a. Normal Cost with Expenses $ 1,417,626
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 18,929,213

C. Interest on a. and b. 1,424,279
d. Total 21,771,118
e. Minimum Required Contribution at Year End 90,485,005
f. Larger of d. and e. 90,485,005

g. Full Funding Limitation as ofYear End 244,149,519
h. Regular MaximumDeductible Contribution, lesser off, and g. $ 90,485,005

2. 140% of Current Liability Calculation*

a. RPA 1994 Current Liability at Start ofYear $ 430,074,341
b. Present Value ofBenefits Estimated to Accrue during Year 2,499,387
c. Expected Benefit Payments 23,497,625
d. Net Interest on a., b. and c. at Current Liability Interest Rate 13,848,268
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 422,924,371
f. 140% of e. 592,094,119

g. Actuarial Value of Assets 150,830,376
h. Expected Expenses at Start ofYear 560,706
i. Net Interest on c., g. and h. at Valuation Interest Rate 9,710,370

j. Estimated Value ofAssets, [g. — c. — h. + i.] 136,482,415

k. Unfunded Current Liability at Year End, [f. — j.] $ 455,611,704

3. MaximumDeductible Contribution at Year End, greater of 1. and 2. $ 455,611,704
* Based on combined mortality specified in Reg. §1.412(1)(7)- 1 and an interest rate of3.29%.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

Table V-4

Development of Actuarial Gain/(Loss)
for the Year Ended December 31, 2023

1. Unfunded Actuarial Liability at Start ofYear $ 141,335,164

2. Normal Cost (with expenses) at Start of Year $ 1,425,474

3. Interest on 1. and 2. to End of Year $ 9,993,245

4. Employer Contributions for Year $ 6,223,504

5. Interest on 4. to End ofYear $ 214,139

6. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. ExpectedUnfunded Actuarial Liability at End of Year $ 146,316,240

[1. + 2. + 3. — 4. - 5. + 6.+ 7.]

9. Actual Unfunded Actuarial Liability at End of Year, not less than zero $ 142,257,434

10. Actuarial Gain / (Loss ) [8.
-

9.] $ 4,058,806

(a) Liability Gain / (Loss ) $ 525,085

(b) Asset Gain / (Loss ) $ 3,533,721
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of Amortizations Required for Minimum Required Contribution
as of January 1, 2024

1/1/2024 Remaining Beginning of Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years 1 Amount
CHARGES

1. Increase in Employer Contributions 01/01/1990 106,027 1 106,027
2. Increase in Employer Contributions 01/01/1991 328,228 2 169,663
3. Plan Amendments 01/01/1992 12,640 3 4,503
4. Increase in Employer Contributions 01/01/1992 185,999 3 66,235
5. Change in Actuarial Assumptions 01 /01/1992 540,927 3 192,637
6. Increase in Employer Contributions 01/01/1993 375,457 4 103,594
7. Increase in Employer Contributions 01 /01/1994 551,550 5 125,718
8. Increase in Employer Contributions 01/01/1995 516,996 6 101,367
9. Plan Amendments 01/01/1996 322,382 7 55,906

10. Increase in Employer Contributions 01/01/1996 617,848 7 107,144
11. Plan Amendments 01/01/1997 22,729 8 3,558
12. Increase in Employer Contributions 01 /01/1997 708,635 8 110,910
13. Increase in Employer Contributions 01/01/1998 327,311 9 46,951
14. Plan Amendments 01/01/1998 5,942,479 9 852,421
15. Increase in Employer Contributions 01/01/1999 1,078,753 10 143,543
16. Plan Amendments 01/01/1999 2,434,937 10 324,000
17. Increase in Employer Contributions 01/01/2000 284,484 11 35,456
18. Plan Amendments 01 /01/2001 250,530 12 29,479
19. Change in Actuarial Assumptions 01/01/2001 463,799 12 54,573

1 The remaining amortization period for the charge bases established prior to 1 /1 /2009 reflect a 5-year automatic extension granted under 431(d) .
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

Table V-5 (cont'd)
Schedule of Amortizations Required for MinimumRequired Contribution

as of January 1, 2024

1/1/2024 Remaining Beginning of Year
Date Outstanding Amortization Amortization

type of Base Established Balance Years - Amount
CHARGES

20. Increase in Employer Contributions 01/01/2001 $ 1,561,058 12 $ 183,683
21. Plan Amendments 01/01/2002 412,564 13 46,135
22. Increase in Employer Contributions 01/01/2002 1,453,799 13 162,568
23. Increase in Employer Contributions 01/01/2003 1,660,790 14 177,480
24. Increase in Employer Contributions 01/01/2004 1,521,214 15 156,095
25. Increase in Employer Contributions 01/01/2005 1,744,764 16 172,614
26. Experience Loss 01/01/2005 497,454 1 497,454
27. Recognized Portion of the 2008 ENIL 01/01/2009 32,735,993 14 3,498,313
28. BifurcationBase 01/01/2009 3,956,384 5 901,800
29. BifurcationBase 01/01/2010 806,116 1 806,116
30. Recognized Portion of the 2008 ENIL 01/01/2011 4,734,501 14 505,950
31. Recognized Portion of the 2008 ENIL 01/01/2012 15,158,693 14 1,619,925
32. Assumption Change 01/01/2012 4,422,365 3 1,574,907
33. Recognized Portion of the 2008 ENIL 01/01/2013 5,067,090 14 541,492
34. Recognized Portion of the 2008 ENIL 01/01/2014 3,196,753 14 341,619
35. Experience Loss 01/01/2015 2,514,140 6 492,949
36. Experience Loss 01/01/2016 4,221,576 7 732,082
37. Experience Loss 01/01/2017 1,662,751 8 260,242
38. Experience Loss 01/01/2018 1,440,353 9 206,612
39. Assumption Change 01/01/2020 12,946,827 11 1,613,596

TOTAL CHARGES $116,786,896 $ 17,125,317
1 The remaining amortization period for the charge bases established prior to 1/1/2009 reflecta 5-year automatic extension granted under 431(d) .
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

Table V-5 (cont'd)
Schedule of Amortizations Required for MinimumRequired Contribution

as of January 1, 2024

1/1/2024 Remaining Beginning of Year
Date outstanding Amortization Amortization

Type of Base Established Balance Years Amount
CREDITS

1. Change in ActuarialAssumptions 01/01/1996 601,385 2 310,861
2. Change in ActuarialAssumptions 01/01/1999 86,823 5 19,791
3. Change in ActuarialAssumptions 01/01/2002 575,213 8 90,027
4. Method Change 01/01/2009 10,307,796 15 1,057,701
5. Recognized Portion of the 2008 ENIL 01/01/2010 5,835,616 14 623,620
6. Plan Amendment 01/01/2010 2,232,896 1 2,232,896
7. BifurcationBase 01/01/2011 1,553,952 2 803,249
8. BifurcationBase 01/01/2012 915,834 3 326,149
9. BifurcationBase 01/01/2013 5,981,173 4 1,650,291

10. BifurcationBase 01/01/2014 1,778,064 5 405,283
11. Experience Gain 01/01/2019 605,850 10 80,616
12. Experience Gain 01/01/2020 1,566,487 11 195,236
13. Experience Gain 01/01/2021 4,110,164 12 483,624
14. Assumption Change 01/01/2022 131,054 13 14,655
15. Experience Gain 01/01/2022 8,686,670 13 971,371
16. Experience Gain 01/01/2023 1,350,313 14 144,300
17. Experience Gain 01/01/2024 4,058,806 15 416,481

TOTAL CREDITS 50,378,096 $ 9,826,151

NET CHARGE $ 66,408,800 $ 7,299,166
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SECTION V - CONTRIBUTIONS

Table V-6

AccumulatedReconciliationAccount and Balance Test

as of January 1, 2024

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. Reconciliation Account at Start of Year 0

[1. + 2.]

4. Net Outstanding AmortizationBases 66,408,800

5. Funding Deficiency at Start of Year 75,848,634

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation S 142,257,434

[4. — 3. + 5.]

7. Actuarial Liability at Start ofYear $ 293,087,810

8. Actuarial Value of Assets at Start ofYear $ 150,830,376

9. Unfunded Actuarial Liability at Start of Year from Liability Calculation $ 142,257,434

[7. — 8., Limited to Zero]

The Fundpasses the Balance Test because line 6. equals line 9.
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SECTION V - CONTRIBUTIONS

Table V-7

Development of Full Funding Limitation
for Plan Year Starting January 1, 2024

Minimum Maximum
1. Entry Age Actuarial Liability Calculation

a. Actuarial Liability $ 293,087,810 $ 293,087,810
b. Normal Cost with Expenses 1,417,626 1,417,626
c. Lesser of Market Value and Actuarial Value ofAssets 147,229,143 147,229,143
d. Credit Balance at Start ofYear o o
e. Actuarial Liability Full Funding Limit $ 157,585,634 $ 157,585,634

[a. + b. — c. + d.] x 1.07, limited to zero

2. Full Funding Limit Overide (RPA 1994)
Interest Rate used to Calculate Current Liability 3.29% 3.29%
a. RPA 1994 Current Liabilty at Start ofYear $ 430,074,341 $ 430,074,341
b. Present Value ofBenefits Estimated to Accrue during Year 2,499,387 2,499,387
c. Expected Benefit Payments 23,497,625 23,497,625
d. Net Interest on a., b. and c. at Current Liability Interest Rate 13,848,268 13,848,268
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 422,924,371 422,924,371
f. 90% of e. 380,631,934 380,631,934
g. Actuarial Value of Assets at Start ofYear 150,830,376 150,830,376
h. Expected Expenses 560,706 560,706
i. Net Interest on c., g. and h. at Valuation Interest Rate 9,710,370 9,710,370
j. Estimated Value ofAssets, [g. — c. — h. + i.] 136,482,415 136,482,415
k. RPA 1994 Full Funding Limit Override $ 244,149,519 $ 244,149,519

3. Full Funding Limitation at End ofYear, greater of le. and 2k. $ 244,149,519 $ 244,149,519
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION VI - WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) provides that a contributing employer who withdraws from a

multi-employer pension plan, either partially or totally, will be liable to the Fund for a share of the Fund's Unfunded Vested Benefits

(UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs. The UVB is apportioned using the

Presumptive Method as described in ERISA §4211 (b)( 1 ) .

Vested Benefits are the benefits that the Fund cannot take away from participants. Vested Benefits belong to two groups of
participants : those former employees who have retired and are currently receiving retirement benefits; and those employees and
former employeeswho have not yet retired, but who have accumulatedenough service to earn the right to receive a benefit when they
do retire even if their employment is terminated prior to retirement.

The total liability for all Vested Benefits as of December 31, 2023 is $284,832,908. This liability has been determined using the
actuarial assumptionsshown in Appendix C for funding purposes. As of December 31, 2023, the Market Value of Assets applicable to
the use of the Presumptive Method of allocating UVB was $147,229,143. Because the Present Value of Vested Benefits exceeds the
assets of the Fund, there are Unfunded Vested Benefits as of December 31, 2023. Consequently, a participating employer who
withdraws from the Fund during the plan year beginning January 1, 2024 may have a Withdrawal Liability, which will be based on its
share of the Unfunded Vested Benefits.

In addition, a withdrawingemployer will be assessed a portion of the Affected Benefit liability in accordance with the provisions of
the Pension Protection Act. The Affected Benefit liability arose when the Fund removed certain Adjustable Benefits effective

January 1, 2010. The unamortized balance of the AffectedBenefit liability at December 31, 2023 is $39,883.

Table VI-1

Withdrawal Liability
Unfunded Vested Benefits as of December 31, 2023

1. Present Value ofVested Benefits
a. Retirees and Beneficiaries $ 186,508,077
b. Terminated Vested Participants 68,823,800
c. Active Participants 29,501,031
d. Total $ 284,832,908

2. Market Value ofAssets $ 147,229,143

3. UnfundedVested Benefits [1d. — 2.] $ 137,603,765

4. Funded Ratio [ 2. + 1 d.] 51.69%

5. Unamortized Balance ofAffected Benefits $ 39,883
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION VII - FASB ASC 960 DISCLOSURES

Table VII-1

PresentValue of Accumulated Benefits as of January 1, 2024
in Accordancewith FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofVested Benefits

For Retirees and Beneficiaries $ 186,508,077 1,095
Terminated Vesteds 68,823,800 564
Active Participants 29,501,031 199

Total Vested Benefits $ 284,832,908 1,858

2. Non-vested Benefits $ 3,170,350 110

3. Present Value ofExpected Administrative Expenses' $ 7,522,885

4. AccumulatedBenefits $ 295,526,143 1,968

5. Market Value ofAssets $ 147,229,143

6. Funded Ratios
Vested Benefits 52%
AccumulatedBenefits 50%

Reconciliation of PresentValue of Accumulated Benefits

1. Actuarial Present Value at Start ofPrior Year $ 288,324,593

2. Increase (Decrease) overPrior Year due to :

BenefitAccruals $ 1,317,652
Benefit Payments (21,886,547 )
Increase for Interest 19,521,884

LiabilityExperience (Gains)/Losses 725,676

Changes in Assumptions 0
Plan Amendments 0

Total $ (321,335)

3. Actuarial Present Value at End ofPrior Year (w/o Administrative Expenses) $ 288,003,258

4. Present Value ofExpected Administrative Expenses' $ 7,522,885

5. Actuarial Present Value at End ofPrior Year (w/ Administrative Expenses) $ 295,526,143
1 The presentvalue ofexpectedadministrative expenses is equal to 2.61% of the Accrued Liability.
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by Associated Administrators LLC (AA) . Cheiron did not audit any of the data; however, the
data was reviewed to ensure that it complies with generally accepted actuarial standards. The data is as ofJanuary 1, 2024.

The following is a list ofdata charts contained in this section:

> Age/ServiceDistribution for Active Participants

> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants

> Counts and Average Benefit Amount by Age for Terminated Vested Participants

Table A- 1

Age/Service Distribution ofActive Participants as ofJanuary 1, 2024

COMPLETED YEARS OF CREDITED SERVICE

AGE 0-4 5 -9 10-14 15-19 20-24 25-29 30 & Up Total

Under 25 11 0 0 0 0 0 0 11

25-29 10 3 0 0 0 0 0 13

30-34 13 4 3 0 0 0 0 20

35 -39 19 11 11 6 0 0 0 47
40-44 25 4 7 9 5 1 0 51

45-49 14 4 9 7 8 1 0 43

50-54 5 1 6 10 7 10 0 39

55 -59 9 2 3 8 9 9 5 45

60-64 3 4 4 7 8 2 6 34

65 &Up 2 2 0 0 1 1 0 6

Total 111 35 43 47 38 24 11 309

Average Age = 46.6 Average Service = 12.1
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APPENDIX A - MEMBERSHIP INFORMATION

Table A-2

Age/Benefit Distribution of Inactive Participants as of January 1, 2024

PENSIONERSAND BENEFICIARIES RECEIVING BENEFITS

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries

Retirements Receiving Benefits Total

Age Number MonthlyBenefit Number MonthlyBenefit Number MonthlyBenefit
Under 55 3 $ 11,095 1 $ 545 4 $ 11,640

55 -59 30 122,804 8 7,987 38 130,791
60-64 230 575,975 19 13,171 249 589,146
65 -69 254 495,807 22 10,454 276 506,261
70-74 180 273,141 24 11,586 204 284,727
75 -79 120 141,017 28 17,955 148 158,972

80 & Over 140 133,469 36 19,697 176 153,166

Total 957 $ 1,753,308 138 $ 81,395 1,095 $ 1,834,703

DEFERRED VESTED PARTICIPANTS AND SURVIVING SPOUSES ENTITLEDTO FUTURE BENEFITS

Monthly Benefit Payable at
Age Number Normal Retirement Date

Under 45 78 $ 78,666
45 -49 74 95,308
50-54 121 193,460
55 -59 202 418,603
60-64 59 81,693

65 & Over 30 15,420

Total 564 $ 883,150
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APPENDIX A - MEMBERSHIP INFORMATION

Table A-3

Participant Reconciliation from January 1, 2023 to January 1, 2024

Terminated Deferred
Actives Vested Spouses Retired QDROs Spouses Total

1. January 1, 2023 Valuation 289 577 23 916 32 137 1,974

2. Additions
a. New entrants 45 45
b. New spouse o

c. New QDRO 3 3

d. Pickups 1 1 2

Total Additions 45 1 0 1 3 0 50

3. Reductions
a. Terminated - not vested (6) (6)
b. Non-Participating (4) (4)
c. Lump sum 0
d. Deaths withoutbeneficiary (3) ( 1 ) (26) (10) (40)
e. Data corrections, missing ( 1) (2) (3)

Total Reductions (10) (3) (1) (27) 0 (12) (53)

4. Changes in status

a. Terminated - vested (11 ) 11 0

b. Returned to work 7 (7) 0

c. Retired (10) (32) (5) 42 5 0

d. Diedwith beneficiary ( 1 ) ( 1) 2 (9) 11 2

e. Data corrections (10) 9 ( 1) (3 ) (5)
Total Changes (15) (39) 6 32 0 13 (3)

5. January 1, 2024 Valuation 309 536 28 922 35 138 1,968
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

This summary of plan provisions provides an overview of the Participant's Age Participant's Age
major provisions of the pension fund used in the actuarial on January 1, 1978 X% on January 1, 1978 X%
valuation. It is not intended to replace the more precise 60 or over 12.0 49 7.6
language of the plan document and is not to be relied upon for 59 11.6 48 7.2
calculating participant benefits. 58 11.2 47 6.8

57 10.8 46 6.4
1. Eligibility 56 10.4 45 6.0

55 10.0 44 5.6

Any employee on whose behalf contributions are made to 54 9.6 43 5.2
the pension plan is eligible to participate in the Fund. 53 9.2 42 4.8

52 8.8 41 4.4
2. Normal Retirement 51 8.4 40 and under 4.17

50 8.0

Eligibility: Age 60 with five years of service.
For those employers who elected through a collective

For service after the adoption or imposition of a bargaining agreement to make a supplemental contribution
Rehabilitation Benefit Schedule, the normal retirement beginning January 1, 1998, the monthly life annuity above

age has been increased to age 62 with five years of reduces to 55% of the original amount after 96 months instead
service. of60.

Amount : Percentage ofContributions Effective for participants who earned an hour of service on or
after January 1, 1999, 24 months is added to the number of

For service prior to the adoption or imposition of a months described above (i.e., 60 months and 96 months for a

Rehabilitation Benefit Schedule : total of 84 and 120 months, respectively) .

A monthly life annuity reducing to 55% of the original For service after the adoption or imposition of a Rehabilitation
amount after 60 months, equal to (a) 4.17% of all Benefit Schedule :

contributions required to be made on a participant's behalf
on and after January 1, 1978 plus (b) X% of all Preferred Schedule : 2.0% of all contributions required to be
contributions required to be made on a participant's behalf made on a participant's behalfon and after the date of adoption
prior to January 1, 1978, where "X" is determined from the of the Preferred Schedule, reducing to 1.0% after the pension
following table: has been in effect for 60, 84, 96, or 120 months.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

Default Schedule : 1.0% of all contributions required to be 6. Death Benefits
made on a participant's behalf on and after the date of
adoption or imposition of the Default Schedule. Pre-Retirement Lump -Sum Death Benefit

3. Early Retirement Benefit Eligibility: Five continuous years of participation in the

pension plan, and has had at least 40 weeks'

Eligibility: On completion of 30 years of service with the payments into the trust fund by an employer.
Fund.

Amount : $2.00 per paid week up to a maximum of $2,000
Amount : Accrued normal retirement benefit payable reducedby any disabilitybenefits paid.

immediately.
Eliminated after the adoption or imposition of a

4. Postponed Retirement Benefit Rehabilitation Benefit Schedule.

A participant who elects to postpone his retirement of Pre-Retirement Spouse's Pension

contributions benefit beyond his normal retirement date is
entitled to a postponed retirement benefit, in lieu of his Eligibility: Available only to married participants who are

normal retirement benefit, in the amount of the normal eligible for a termination benefit, including
retirement benefit calculated as if he had reached his vestedterminated participants.
normal retirement date on the day he actually retires.

Amount : A life annuity to the participant's lawful spouse

5. Termination Benefit in the amount of the surviving spouse's benefit
that would have been provided under the

Eligibility: Five credited years of service for vesting. qualified joint and survivor annuity payable at
what would have been the participant's earliest

Amount : A deferred annuity in the amount of the retirement date.

participant's accrued normal benefit at
termination commencing at the participant's The pre-retirement spouse's benefit will be paid in addition
normal retirement age. to the lump-sum death benefit.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

7. Normal Form of Pension

For participants who are married as of the normal
retirement date, the normal retirement benefit is

automatically payable as a joint and survivor annuity
actuarially equivalent to the above benefit. The normal
form of pension payable to a married employee who does
not elect otherwise will be an actuarially reduced pension
on the Joint and 50% Survivor basis.

8. Effective Date of Plan

August 15, 1965

9. Last Amended

The last restatementwas as of January 1, 2015.
The Rehabilitation Plan was last amended in 2014 to adopt
reasonable measures to forestall insolvency.

10.Contributions

Employee: None permitted or required.

Employer : On an hourly or weekly basis, on behalf of
participating employees, as specified in the

applicable collective bargaining agreement.

11.Changes since Last Valuation

None
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. Actuarial Assumptions 4. Rates of Turnover

1. Rates of InvestmentReturn Double the combination ofSarason's Advanced
Pension Tables. Sample rates :

Funding purposes : 7.00%
A . e Rate

Current Liability under RPA 1994 : 3.29% 20 24.77%
22 22.62

This interest rate is the top of the corridor established 24 20.47

by law. 25 19.40
26 18.02

LDROM : 5.45% for 20 years, 5.22% thereafter; based 28 15.25
on the ERISA 4044 rates for valuation dates occurring 30 12.49

January2024 — March 2024. 35 8.21
40 5.24

All investment returns are net of investment expenses. 45 2.57
50 0.00

2. Rates of Mortality
5. Rates of Retirement

Funding :

Pri-2012 amount-weighted Blue -Collar table with For individuals commencing from Active status :

projection scale MP-2021 as published by the
Retirement Plans Experience Committee (RPEC) of the Less than 30 Years 30 Years Over 30
Society of Actuaries of Service of Years of

A . e NRA = 60 NRA = 62 Service Service
Current Liability under RPA 1994 : <60 0% 0% 35% 15%
The 2024 Static Mortality Table as prescribed under 60 25% 0% 100% 100%
IRS Regulations. 61 15% 0% 100% 100%

62 15% 25% 100% 100%
3. Rates of Disability 63 - 64 15% 15% 100% 100%

None assumed.
I 65+ 100% 100% 100% 100%
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

6. Rates of Retirement (continued) 9. Administrative Expenses

For individuals commencing from Inactive status : $560,706 payable at the beginning of the year.
Projected expenses incorporate an expense inflation
assumptionof2% per year.

NRA NRA
A . e of 60 of 62 For financial disclosure under FASB ASC 960, the
<60 0% 0% present value of future administrative expense is 2.61%
60 50% 0% of accrued liability. This amount is based on future
61 25% 0% projected cash flows of $284.91 per participant,
62 25% 50% mid- year, that increase 2% per year for inflation.

63 -64 25% 25%
65+ 100% 100% 10. Active Participants

7. Marriage Rates All non-retired participants who have hours worked

during the plan year ending December 31, 2023.

Percentage Married : Males — 61%
Females — 61% 11. Future Hours Worked By Active Participants

Age Differences : Males are assumed to be three Each active participant will work average annual hours

years older than spouse. worked in the past three years, excluding the year of
entry. No participant is assumed to work less than 870

8. Payment Form Elections hours per year.

Level Income Option — 65% 12. Contribution Rate Used for Determination of
Single Life or Certain Annuity — 15% Minimum Flat Benefit
Joint & Survivor Annuity — 20%

The contribution rate in effect on January 1, 2024.

13. Contribution Rate Used for Determination of
Percentage of Contributions Benefit

The contribution rate in effect on January 1, 2024.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

14. Participant Data 17. Choice of Assumptions

This report is based upon employee data furnished by Economic : The expected investment return was chosen
the Fund Administrator. All non-retired participants by modeling the Fund's current asset allocation with the
who have hours worked during the plan year ending 2023 Horizon Investment Survey and using input from
December 31, 2023 are assumed to be active the Fund's investment adviser.
participants as of January 1, 2024 unless identified as

having been terminated. Demographic : The demographic assumptions were
reviewed concurrently with the 2020 valuation and

15. Assets updated to better reflect actual experience. The

Provided by the independent auditors' report as of mortality assumption is based on the PBGC
recommended mortality assumption defined in their

December 31, 2023.
regulations to the American Rescue Plan Act.

The Actuarial Value of Assets is based on the market
18. Changes in Assumptionssince Last Valuation

value with an adjustment to smooth appreciation or

depreciation in the market value over the past five
For funding calculations, the administrative expense

years.
assumptionwas changed from $602,230 to $560,706.

80% of the net appreciation or depreciation for the most

recently completed plan year is removed from the value For financial disclosure under FASB Topic ASC 960,

of the assets, 60% of the appreciation or depreciation
the present value of future administrative expense is

for the year prior to that is removed, etc., until the fifth based on future mid-year cash flows of $284.91 per

year prior to this plan year for which none of the participant that increase 2% per year for inflation. Last

appreciation or depreciation is removed. The Actuarial year we used $305.08per participant.
Value of Assets is adjusted, if necessary, to be within The RPA '94 Current Liability interest rate was
80% to 120% of the market value of the assets. changed from 2.55% to 3.29% and the RPA '94 Current

Liability mortality table was changed from the IRS
16. Rehabilitation Plan Benefit Schedule 2023 Static Mortality Table to the IRS 2024 Static

In preparing our report and valuation results, all Mortality Table to comply with appropriate guidance.

participating employers were valued under the
Preferred Schedule as of January 1, 2024.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods At the valuation date, the presentvalue of future normal
cost is calculated for each individual participant by

1. Asset Valuation Method multiplying the Entry Age Normal cost by the present
value of the participant's expected future active

The Actuarial Value of Assets is determined in working lifetime with the Fund. The cost for each

accordance with Section 3.16 of Revenue Procedure participant is then summed to yield the presentvalue of
2000-40 using a five-year smoothing period.

future normal costs.

Specifically, the Actuarial Value of Assets as of
January 1, 2006 is set equal to the Market Value of The excess of the presentvalue of future benefits for all

Assets. For each subsequent plan year, the actuarial individuals at the valuation date over the present value

value shall be the market value minus a decreasing
of future normal costs is called the Actuarial Liability,

fraction (4/5, 3/5, 2/5, 1 /5) of each gain or loss for each or past service liability.
of the preceding four plan years except for 2008 market
losses which are recognized at 10% a year due to The excess, if any, of the Actuarial Liability over the

funding relief. Gains or losses prior to January 1, 2006 Actuarial Value of Assets is known as the Unfunded

are ignored.
Accrued Liability. If the Actuarial Value of Assets
exceeds the Actuarial Liability, the Fund may have a

The resulting Actuarial Value of Assets is then limited surplus.

to be no greater than 120% and no less than 80% of the
Market Value ofAssets on the valuation date. 3. PRA 2010 Funding Relief

2. Funding Method : Entry Age Normal Cost Method
The Fund's Board of Trustees elected funding relief
under §431 (b)(8) of the Code and §304 (b)(8) of

Under the Entry Age Normal cost method, the ERISA, specifically :

individual Entry Age Normal cost is determined for
each participant by calculating the level annual

• The "special amortization rule," which allows the

contribution required to fund that individual's expected
Fund's investment losses for the plan year ended

benefits based on the current plan provisions over the
December 31, 2008 be separatelyamortized over 29

participant's expected active working lifetime with the years.

Fund at entry.

<-HEIRON tt -

35



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

4. Reliance on Models

Cheiron utilizes ProVal, an actuarial valuation software
leased from Winklevoss Technologies (WinTech ) to
calculate the liabilities, normal costs and projected
benefit payments. We have relied on WinTech as the
developer of ProVal. We have reviewed ProVal and
have a basic understanding of it and have used ProVal
in accordance with its original intended purpose. We
have not identified any material inconsistencies in
assumptions or output of ProVal that would affect this
actuarial valuation.

Projections in this report were developed using P-Scan,
our proprietary tool for developing deterministic
projections to illustrate the impact of changes in
assumptions, methods, plan provisions, or actual
experience (particularly investment experience) on the
future financial status of the Plan.

5. Changes in ActuarialMethods Since Last Valuation

None

<-FIEIRON 4'`?i

-

36



+fEIRON Jf.
Classic Values, Innovative Advice



Classic Values, InnovativeAdvice

Warehouse Employees Union
Local No. 730 Pension Trust

Actuarial Valuation Report
as of January 1, 2023

Produced by Cheiron

February 2024

www.cheiron.us 1.877.CHEIRON (243.4766)



TABLE OF CONTENTS

Section Page

Letter of Transmittal i

Foreword ii

Section I Summary 1

Section II Risk Analysis 6

Section III Assets 8

Section IV Liabilities 11

Section V Contributions 15

Section VI Withdrawal Liability 24

Section VII FASB ASC 960 Disclosures 25

Appendices

Appendix A Membership Information 26

Appendix B Summary ofMajor Plan Provisions 29

Appendix C Actuarial Assumptions and Methods 32

<-HEIRON JtV



+IEIRON Classic Values, Innovative Advice

February 13, 2024

WarehouseEmployees Union
Local No. 730 Pension Trust
911 Ridgebrook Road

Sparks, Maryland22102

Dear Trustees:

At your request, we have performed the January 1, 2023 Actuarial Valuation of the Warehouse Employees Union Local No. 730
Pension Trust (the "Fund") . This report contains information on the Fund's assets and liabilities and discloses contribution levels,
including the minimum required amount as mandated by Federal law. This report is for the use of the Board of Trustees and its
auditors in preparing financial reports in accordance with applicable law and accounting requirements.

Your attention is called to the introductory section in which we refer to the general approach employed in the preparation of this

report. We also comment on the sources and reliabilityofboth the data and the actuarial assumptions on which our findings are based.
Those comments are the basis for our certification that this report is complete to the best of our knowledge and belief. The results of
this report are only applicable to the 2023 Plan Year. Future results may differ significantly from the current plan year presented in
this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions; and changes in plan provisions or applicable law. This report does not reflect the potential relief offered under the
American Rescue Plan Act.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

practices and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained in this report. This report does not
address any contractual or legal issues. We are not attorneys, and our firm does not provide any legal services or advice.

This report was prepared exclusively for the Fund for the purposes described herein. Other users of this valuation report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other users.

Sincerely,
Cheiron.

7,,) J I 7
Peter R. Hardenst'.6,ZiTA, FSA, EA, MAAA MatthewDeveney,FSAEA
PrincipalConsulting Actuary Principal Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VII provides the FASB Accounting Standard
Warehouse Employees Union Local No. 730 Pension Trust as Codification (ASC) 960 Disclosure required by the Fund's
ofJanuary 1, 2023. The purpose of this report is to : auditor.

1) Measure and disclose, as of the valuation date, the The appendices to this report contain a summary of the Fund's
financial conditionof the Fund; membership at the valuation date, a summary of the major

2) Provide specific informationand documentation required provisions of the Fund, and the actuarial methods and

by the Federal Government and the auditors of the Fund; assumptionsused in the valuation.

and
In preparing our report, we relied on information (some oral

3) Review past and expected trends in the financial and some written) supplied by Associated Administrators, LLC
conditions of the Fund. and Novak Francella, LLC. This information includes, but is

not limited to, the fund provisions, employee data, and
An actuarial valuation establishes and analyzes fund assets, financial information. We performed an informal examination
liabilities and contributions on a consistentbasis, and traces the of the obvious characteristics of the data for reasonableness
progress of both from one year to the next. It includes and consistency in accordance with Actuarial Standard of
measurement of the fund's investment performance as well as Practice No. 23.
an analysis ofActuarial Liability gains and losses.

Section I presents a summary of the key valuation results,
The actuarial assumptions reflect our understanding of the

general comments about the results, a review of historical likely future experienceofthe Fund and the assumptions, taken

trends including assets versus liabilities, minimum funding,
individually, represent our best estimate for the future

participationand cash flows, and projection scenarios. experience of the Fund. Future experience may differ
significantly from the current results presented in this report

Section II disclosesspecific risks that may significantly affect due to such factors as the following : plan experience differing
the Plan's future financial condition. from that anticipated by the assumptions; changes in

Section III containsexhibits relating to the valuationofassets.
assumptions;and changes in plan provisions or applicable law.

Section IV shows the various measures of liabilities. Please note the valuation was prepared using census data and
financialinformation as of the valuation date, January 1, 2023.

Section V shows the development of the minimum and
maximumcontributions.

Section VI provides the calculation of Unfunded Vested
Benefits for Withdrawal Liability purposes as of January 1,
2023 that would be allocated to employers that withdrew
during the 2023 calendar year.

<-FIEIRON 4;3'' 11



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and comparesthem to last year's results. Both years reflect that
the Board adopted funding reliefunder Internal Revenue Code Sections 431 (d) and 431 (b)(8) .

Table I-1 ASummaryof Principal Results

January 1, 2022 January 1, 2023 Change

Participant Counts
Actives 285 289 1.4%
Terminated Vesteds 638 600 ( 6.0%)
In Pay Status 1,069 1,085 1.5%
Total 1,992 1,974 ( 0.9%)

Financial Information
Market Value ofAssets $ 181,967,256 $ 147,710,912 ( 18.8%)
Actuarial Value of Assets 156,837,048 153,404,690 ( 2.2%)
AVA as a % ofMVA 86.2% 103.9%

Entry Age Actuarial Liability $ 294,816,993 $ 294,739,854 ( 0.0%)
Surplus (Unfunded Actuarial Liability) (137,979,945 ) (141,335,164 ) N/A

Present Value ofAccrued Benefits/Accrued Liability $ 289,710,129 $ 288,324,593 ( 0.5%)
Accrued Benefit Surplus (Unfunded) (132,873,081 ) (134,919,903 ) N/A
Accrued Benefit Funding Ratio (AVA Basis ) 54.1% 53.2% N/A

Present Value ofVested Benefits $ 286,980,444 $ 285,460,815 ( 0.5%)
Vested Benefit Surplus (Unfunded) (105,013,188 ) (137,749,903 ) N/A
Vested Benefit Funding Ratio (MVA Basis ) 63.4% 51.7% N/A

Contributions and Cash Flows

ERISA Credit Balance (Beginning ofYear) $ (58,426,428) $ (67,090,178) 14.8%

Employer Contributions (actualIestimated) 6,108,948 6,376,035 4.4%
ERISA Minimum Funding before Credit Balance 10,893,045 10,499,786 ( 3.6%)
Prior Year Benefit Payouts $ 20,869,867 $ 21,314,557 2.1%
Prior Year Administrative Expenses 640,320 416,829 -34.9%

C-HEIRON JtV 1



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION I — SUMMARY

The Plan is eligibleto receive special financialassistance under • The end of year Minimum Required Contribution, before
the American Rescue Plan Act 2021 given its "Critical and taking into account the Credit Balance, decreased from
Declining" PPA status. The special financial assistance will $10.9 million to $10.5 million. The decrease was

significantly change the Plan's projected insolvency date. attributable to amortization charge bases being fully
However, PBGC has established an application priority recognized in addition to the net actuarial gain for the year.
timetable for plans qualifying for special financial assistance
and this Plan does not meet any of the criteria for a priority

• During the 2022 Plan Year, the Fund's funding deficiency

category. Currently the PBGC must take all applications by
increased from $58.4 million to $67.1 million. Due to the

December 31, 2025, although the Plan may be able to submit Pension Protection Act of2006 (PPA) , no excise tax is due

provided the Fund has a valid RehabilitationPlan and allsooner according to its position on the waitlist (67th) .

employers are complyingwith it.
General Comments PPA added a significant layer ofnew considerations related to

Investment and liability experience and their effect on future the Fund's PPA funded status.

costs traditionally have been the focus of year-to-year analyses. • For 2023, the Fund was certified as "Critical and
• The Market Value of Assets (MVA) returned - 10.70% Declining" under PPA as amended. This was caused by the

during the year ending December 31, 2022. The total current funding deficiencies and the projected insolvency
actuarial investment loss (the difference between actual and within the next 12 years. The PPA status is re-determined

expected returns) was $30.8 million. annually.

• For long-term planning and especially for minimum The Fund's funded ratio for PPA purposes is based on the

funding requirements, the Fund develops an Actuarial accrued liability determined using the Unit Credit cost

Value of Assets (AVA) to smooth investment gains and method. It decreased from 54.1% to 53.2% primarily due to

losses over time. Due to the continued phase-in ofhistorical contributions being made at less than the statutory
investment gains and losses of the past five years, the rate Minimum Required Contribution and the drawdown of
of return on the AVA was 8.29%, resulting in an actuarial assets to meet benefit payments.

gain of $1.9 million. • The Board of Trustees of the Fund first adopted a

• For IRS minimum funding requirements, the Fund's Rehabilitation Plan (RP) on November 26, 2009. The

actuarial liability is determined using the Entry Age
RehabilitationPlan is applicable for collective bargaining

Normal cost method. The liability decreased by $0.1
agreements and participation agreements renewed or
extended after December 25, 2009. The Fund's

millionwhich was less than expectedresulting in a liability RehabilitationPeriod began on January 1, 2012.
experience loss of $0.5 million.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION I - SUMMARY

After the initial adoption of the Rehabilitation Plan, vested benefits making up the Accrued Liability. The blue line
subsequent employer withdrawals resulted in a is the Market Value of Assets and the green line is the
deterioration of the funding of the Plan. Consequently, in Actuarial Value of Assets. The percentages shown on top of
2014 the Trusteesupdated the Rehabilitationand adopted a the bars represent the Fund's PPA funding ratio (AVA as a
"reasonablemeasures to forestall insolvency"approach for percentageofAccrued Liabilities) .

PPA compliance.

• In February 2010, the Trustees took a five-year extension $350
VestedLiability Accrued (PPA) Liability

of the Fund's amortization bases as of January 1, 2009 —A—Market Value of Assets —A—Actuarial Value of Assets

under Section 431 (d) of the Code. The net impact on the $300 53 2% 52.8% 54.1% 53.2%
58.6% 57.5%

Funding Standard Account is a $14.2 million smaller 69.7% 67.2% 63.5% 61.0%

funding deficiency, as of January 1, 2023, than it would $250

have been without the Section 431 (d) extension. Unless
indicated otherwise, throughout this report, the terms Credit $200

2,
Balance and funding deficiency refer to the amounts r° $150
reflecting the 431 (d) extension.

• The Unfunded Vested Benefits (UVB) on a market value $100

basis increased from $105.0 million to $137.7 million.
Under the provisions of the Multiemployer Pension Plan $50

Amendment Act of 1980 (MPPAA) if the vested benefit
liabilities exceed fund assets, an assessment ofWithdrawal SO

Liability may be made to any employer withdrawingfrom 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

the Fund.
The funded ratio has decreased each year in the period shown.

Historical Summary This is primarily due to actual contributions being less than

required by the minimum funding standard and the drawdown
It is important to take a step back from the results and view of assets to meet benefit payments. From 2022 to 2023, the
them in the context of the Plan's recent history. On the PPA funded ratio decreased from 54.1% to 53.2%.
following page there are two charts which display key results
in the valuations of the last ten years.

Assets& Liabilities : The first graph compareshistorical assets
and liabilities. The gold bars represent the Present Value of
Vested Benefits while the red bars add the additional non-
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION I — SUMMARY

Minimum Funding : The next graph shows the Credit Balance Participation: The following graph shows the participation of
(green area) which is the accumulated contributions in excess the Fund at successive valuation dates. The numbers above
of the Minimum Required Contributionwithout regard to the each bar represent the number of inactive members to active
Credit Balance or Funding Deficiency (red line) , and the members (i.e., support ratio) at each valuation date. The
Actual Contributions (yellow line) . support ratio increased as of January 1, 2019 as a result of the

2018 withdrawalof Adams Burch.

$30
Credit Balance I•.Minimum Required Contribution

3,000
$20 —o—Actual/ ExpectedContribution

la Retirees •Terminated Vested •Actives

$10 2,5004 AIDIM==liNIIIMMIM....."S
$0 4.17 4.15 4.29 4.53 4.66 5.78 5.89 5.97 5.99

;

I I I 1 I 11 IIIL_

2014 2015 2016 2017 2018 2019 2020 2021 2022 203 5.83
-$10 2,000

-$20
1,500

-$30

-$40
1,000

-$50

-$60 500

-$70

o
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

The contributions for the last ten years have been significantly
lower than the Minimum Required Contribution. This has
caused a steep decline in the Credit Balance over the entire

projectionperiod, leading to a funding deficiency beginning in
2017. Contributions, including expected Withdrawal Liability
payments, are expected to again fall short of the Minimum
Required Contributionnext year.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION I — SUMMARY

Cash Flow: The following graph shows the Fund's cash flow, Future Outlook
contributions less benefitpayments and expenses, at successive
valuation dates. This is a critical measure, as it reflects the Turning away from viewing a single year's results or
ability to have funds available to meet benefit payments historical trends here we focus on the future of the Fund.
without having to make difficult investment decisions, The Fund is eligible for special financial assistance and is
especially during volatile markets. estimated to receive approximately $118 million of

The main consequence for a fund with negative cash flow is
assistance in 2024.

that the impact ofmarket fluctuations willbe more severe. This The following projection assumes the special financial
is because assets will have to be used to pay benefits in down assistance amount stated above is received in 2024,
markets and there will be less principal left to benefit from participation remains constant, annual contribution
later favorable investment experience. increases of 4.9% through 2027, 2% through 2032, and 0%

thereafter are bargained, the expectedWithdrawalLiability
Contributions Benefits& Expenses

$40 InvestmenTReturn —9—Net(..h Flow 8% payments from McKesson Drug continue, and all of the

$30
—X— Net CashFlow % 6% assumptions set out in Appendix C are realized including

the return of7% per year. special financialassistance assets
$20 4%

are assumed to return 5% per year.
$10 2%

. $0 0% 53% 50% 50% 64% 79% 94% 102%108%115%125%138%155%176%204%240%

.0
.$350

IlIllIllIllIll
I

1111111111
I
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P
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,
I
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12%
$0 --":

PlanYear Ending December31,

Under this scenario, the Fund will become fully-funded in
2035 but will remain in critical status through 2052 under
the terms ofARPA.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about InvestmentRisk is the potential for investment returns to be

future economic and demographic experience. The differentthan expected. The current assumption for investment

assumptions we are using are our best estimate of the Fund's returns is 7.00% per year net of investment expenses. This is a

long -term future experience, but it is important to realize that long-term expectation. In any given year, investment returns
future experiencecould deviate, sometimes significantly, from can be greaterthan or less than this assumption. However, over
that predicted by our assumptions. This deviation of actual time the geometric mean of the actual investment returns over

experience compared to expected experience can affect the time should be close to the assumption.
future viability of the Fund and must be monitored closely.

The potential magnitude and volatility of future investment
This section of the report is intended to identify the primary returns is influenced by economic conditions and the Fund's
risks to this Fund, provide some background information about asset allocation.
those risks and the factors that influence them, and provide an

assessment of them. Contribution and Withdrawal Liability Payment risk is the

potential for actual future money coming into the Fund to
Identification of Risks deviate from what is expected in the baseline projection. In

particular, additional future withdrawals can reduce the regular
The primary risk that every plan faces is future insolvency and contributionincome because increases under the Rehabilitation

without special financialassistance this would be the future for Plan will cease and the contribution rate used to calculate the

the Plan. With assistance the Plan has a reasonablechance of Withdrawal Liability payment is the 2014 rate. Additionally,
becoming finically healthy, although there is still a risk of bankruptcies can impact the willingness or ability ofpreviously
declining funded ratios and insolvency if experience is bad. withdrawn employers to make their required Withdrawal
The key items that will impact the financial health of the Plan : Liability payments to the Fund.

• Investment returns,
• Contributions and WithdrawalLiability payments.

Other risk factors that are not explicitly identified may also

turn out to be important.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION II - RISK ANALYSIS

Deterministic Scenarios/Stress Testing • A 50% reduction in base units and contributions and

To understand the impact of the identified risks, we compare contributions occurring in 2025, after receipt of special
the baselineprojection, includingspecial financialassistance of financial assistance.

$118 million received in 2024 with other scenarios to

investigate how the risks can affect the future financial
conditionof the Plan.

Table II-1

Funded Ratio
The scenarios are listed below, and the results are summarized Scenario in 2051
in Table ll- 1. Baseline

(7.0% in all years )
240%

For Investment Risk analysis we have analyzed:

• Returns on non-assistance assetsbeing 6.0% for all future Investment Return on non-SFA Assets

years ) ; and 6% for 2023 and thereafter 127%

• Returns on non-assistance assetsbeing 8.0% for all future 8% for 2023 and thereafter 389%

years. ContributionRisk
33% decline in contributions 126%

Note : The assumed return on SFA assets used in these 50% decline in contributions 39%

projections is 5% per year. This return is not of great
importance to the outcomesshown because the SFA assets, if
used before the non-assistance assets, cover less than 6 years
of benefit payments and expenses and so have an average
investment period of less than three years.

For ContributionRisk analysis we have analyzed:

• A 33% reduction in base units and contributions and

contributions occurring in 2025, after receipt of special
financial assistance.

<-FIEIRON JtV 7



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION III — ASSETS

Assets at Market Value close of the plan year and before the Form 5500 is filed to be
included in plan assets. At December 31, 2022, the amount

Market values represent "snap-shot" or "cash-out" values, including this receivable shown in the audited financial
which provide the principal basis for measuring financial statement was $152,516,597.
performance from one year to the next.

Table III-1 Changes in Market Value
Statement of Assets at Market Value, December 31

2021 2022 The components of asset change are :

Invested Assets
Common Stocks $ 55,167,675 $ 44,660,027 • Contributions
U.S. GovernmentAgenciesNotes • Benefitpayments
and Bonds 858,046 1,028,592

CorporateNotes and Bonds 1,170,190 827,984
• Expenses

Limited Partnerships & DFEs 73,687,392 68,155,778 • Investment income (realized and unrealized)
Common Collective Trusts 43,249,150 29,211,698

Temporary Investments 5,653,765 1,492,975 The specific changes during 2022 are presentedbelow.
Other 99,310 113,189

Total Investments : $179,885,528 $145,490,243 Table 111-2 *

Other Assets Changes in Market Values

Employer Contributions Receivable 419,700 504,003
Accrued Interest and Dividends 58,697 57,885

Value ofAssets - January 1, 2022 $ 181,967,256

Other Receivables 5,616 3,507

Prepaid Expenses 44,529 34,614 Employer Contributions 5,445,274
Cash 1,718,148 1,773,044 Withdrawal Liability Payments 663,674
Accounts Payable (164,962 ) ( 152,384) Investment Return (Gross ) (17,417,203 )Accounts Receivable 0 0
Due from Broker 0 0

Benefit Payments (21,314,557)
Total Non-Invested Assets : $ 2,081,728 $ 2,220,669 Administrative Expenses (416,829)

Investment Expenses (1,216,703 )
Net Assets Available for Benefits $181,967,256 $147,710,912

The table above shows the Market Value ofAssets for funding Value ofAssets - January 1, 2023 $ 147,710,912
purposes. These values exclude receivable Withdrawal * On this table $500 ofother income is classed as investment income.
Liability payments because regulations only permit
contributions actually received within the 81/2 months after the

<-
1
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION III - ASSETS

InvestmentPerformance Assets at ActuarialValue

The following table calculatesthe investment gain/loss and the For long-term planning, actuaries commonly use smoothing
return for the plan year on a market value basis. The return is techniques to develop an Actuarial Value of Assets that mitigates
an appropriate measure for comparing the actual asset the effects of short-term volatilityexhibited by the capital markets.

performance to the prior year's long-term 7% assumption. The asset valuation method phases in actuarial investment gains
and losses over five years. The Actuarial Value of Assets is then

Table 111-3 constrained, if necessary, so that it is not more than 120% of the

Change in Market Value of Assets market value and is not less than 80% of the market value. The
Item Market Value asset valuation method is described more fully in Appendix C.

January 1, 2022 value $ 181,967,256 The table below shows the development of the Actuarial Value of
2022 Employer Contributions 5,445,274 Assets.
2022 Withdrawal Liability Payments 663,674
2022 Benefit Payments (21,314,557 ) Table 111-4
Actual Administrative Expenses (416,829 ) Development of Actuarial Value of Assets

Expected Investment Earnings (7%) 12,200,170 Market Value ofAssets as of January 1, 2023 $147,710,912

Expected Value December 31, 2022 $ 178,544,988
Investment Gain / (Loss) (30,834,076 )

Plan Investment Percent Percent Amount
Year Gains / (Losses) Recognized Deferred Deferred

January 1, 2023 value $ 147,710,912 2018 ( 13,240,083) 100% 0% 0

Investment Return - 10.70% 2019 13,373,011 80% 20% 2,674,602
2020 10,457,671 60% 40% 4,183,068
2021 20,193,022 40% 60% 12,115,813
2022 (30,834,076 ) 20% 80% (24,667,261 )
Total $ (5,693,778 )

Preliminary Actuarial Value ofAssets January 1, 2023 $153,404,690
120% ofMV, upper limit for actuarial value 177,253,094
80% ofMV, lower limit for actuarial value 118,168,730

Actuarial Value ofAssets January 1, 2023 $153,404,690
- as a percent ofMarket Value ofAssets 103.9%

<-14EIRON 9



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION III - ASSETS

Asset Gain /(Loss)

The following table calculates the investment gain/loss and the
return for the plan year on an actuarial value basis. This gain/loss
is one component of the Fund's overall actuarial experience
gain/loss, which is recognized for minimum funding
requirements.

Over 2022, the Fund's assets at actuarial value produced an
actuarial gain of $1,938,788.

Table 111-5

Change in Actuarial Value of Assets

Item ActuarialValue

January 1, 2022 value $ 156,837,048
2022 Employer Contributions 5,445,274
2022 Withdrawal Liability Payments 663,674
2022 Benefit Payments (21,314,557)
ExpectedAdministrative Expenses (580,313 )
Expected Investment Earnings (7%) 10,414,776

ExpectedValue December 31, 2022 $ 151,465,902
Investment Gain / (Loss ) 1,938,788

January 1, 2023 value $ 153,404,690

Investment Return 8.29%

-(+IEIRON 10



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

In this section, we present detailed information on the Fund's These liabilities are used for determining funded status
liabilities including: under PPA. The law requires them to be compared to the

Actuarial Value of Assets to measure funded status. They
• Disclosure of the Fund's liabilities at January 1, 2022 and can also be used to establish comparative benchmarks with

January 1, 2023; and other plans.

• Statementofchanges in these liabilities during the year. The Accrued Liabilities must also be included in the Fund's
financial statement for accounting disclosure purposes

Disclosure (FASB ASC Topic No. 960) . However, the accounting
disclosure must also include the present value of future

Several types of liabilities are calculated and presented in this administrative expenses. This sum is called the Present

report. Each type is distinguished by the purpose for which Value ofAccumulated Benefits.

they are used.
• Vested Liabilities: Used for administrative purposes in

• Actuarial Liabilities: Used in determining minimum determining employer Withdrawal Liability, this liability
funding requirements, maximum tax-deductible representsthat portionofthe Accrued Liabilities, which are

contributions, and long-term funding targets, this amount is vested.

calculated using the Entry Age Normal cost method. • Current Liabilities: Used for Federal Government

compliance purposes, the calculation of this liability is
• Accrued Liabilities: Used for communicating the current defined by federal regulations and is used to determine

levels of liabilities, these liabilities represent the total maximumallowable tax-deductible contributions.
amount of money needed to fully pay off all future

obligations of the Fund using funding assumptions and The table on the following page discloses each of these

assuming no further accrual of benefits. They are liabilities for the current valuation and the prior one. With
determined using the Unit Credit cost method. respect to each disclosure, a subtraction of the appropriate

value of fund assets yields, for each respective type, a surplus
or Unfunded Liability.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

I Table IV-1

Liabilities /Net Surplus (Unfunded)
January 1, 2022 January 1, 2023

ACTUARIAL LIABILITY
Active Participant Benefits $ 39,605,724 $ 40,400,290
Retiree and Inactive Benefits 255,211,269 254,339,564

ActuarialLiability $ 294,816,993 $ 294,739,854
Actuarial Value of Assets 156,837,048 153,404,690

Net Surplus (Unfunded) $ (137,979,945) $ (141,335,164)

ACCRUEDLIABILITY
Active Participant Benefits $ 34,498,861 $ 33,985,029
Retiree and Inactive Benefits 255,211,268 254,339,564

Accrued Liability $ 289,710,129 $ 288,324,593
Actuarial Value of Assets 156,837,048 153,404,690

Net Surplus (Unfunded) $ (132,873,081) $ (134,919,903)

VESTED LIABILITY
Accrued Liability $ 289,710,129 $ 288,324,593
Less Present Value ofNon-Vested Benefits 2,729,685 2,863,778

Vested Liability $ 286,980,444 $ 285,460,815
Market Value of Assets 181,967,256 147,710,912

Net Surplus (Unfunded) $ (105,013,188) $ (137,749,903)

CURRENT LIABILITY (RPA 1994)
Current Liability $ 507,873,393 $ 479,425,931
Market Value of Assets 181,967,256 147,710,912

Net Surplus (Unfunded) $ (325,906,137) $ (331,715,019)-
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The Fund's participants may qualify for a benefit upon death, termination, and disability as well as upon retirement. The value of the
liabilities arising from each of these sources is shown in the following table.

Table IV-2

Allocation of Liabilities by Type

Benefit Type Retirement Termination Death Expenses Total

Entry Age Normal Cost $ 683,108 $ 133,638 $ 6,498 $ 602,230 $ 1,425,474

Entry Age Actuarial Liability
Actives $ 39,928,433 $ 307,714 $ 164,143 $ o $ 40,400,290
Terminated Vesteds 0 73,368,918 0 o 73,368,918
Retirees and Beneficiaries 173,799,558 0 7,171,088 o 180,970,646
Total $ 213,727,991 $ 73,676,632 $ 7,335,231 $ o $ 294,739,854

Current LiabilityNormal Cost $ 2,890,651 $ 333,025 $ 18,856 $ o $ 3,242,532
Current Liability

Actives $ 65,675,906 $ 3,357,323 $ 301,340 $ o $ 69,334,569
Terminated Vesteds 0 140,806,609 0 o 140,806,609
Retirees and Beneficiaries 258,599,749 0 10,685,004 o 269,284,753
Total $ 324,275,655 $ 144,163,932 $ 10,986,344 $ o $ 479,425,931

Vested Current Liability
Actives $ 61,022,964 $ 3,003,759 $ 289,915 $ o $ 64,316,638
Terminated Vesteds 0 140,806,609 0 o 140,806,609
Retirees and Beneficiaries 258,599,749 0 10,685,004 o 269,284,753
Total $ 319,622,713 $ 143,810,368 $ 10,974,919 $ o $ 474,408,000

Currently Liability is based on the RPA 94 assumptions, including an interest rate of 2.55%.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the table below is subject to change at successive valuations as the experience of the Fund varies from
that assumed in the valuation. The liabilities may change for any of several reasons, including:

• New hires since the last valuation
• Benefits accrued since the last valuation
• Plan amendments
• Interest on liabilities
• Benefits paid to retirees
• Participants leaving employment at rates different from expected
• Changes in actuarial assumptions
• Changes in actuarial methods

Table IV-3
Reconciliationof Liabilities

Actuarial Accrued

Liability Liability
Liabilities as ofJanuary 1, 2022 $ 294,816,993 $ 289,710,129
Liabilities as ofJanuary 1, 2023 $ 294,739,854 $ 288,324,593

Liability Increase (Decrease) $ (77,139) $ (1,385,536 )

Change Due due to :

Plan Amendment $ 0 $ 0

Assumption Change 0 0

Accrual of Benefits 748,699 1,110,232

Passage ofTime (Interest less benefits paid) (1,358,351 ) (1,690,524 )
Other Sources 0 0

Actuarial Liability (Gain) / Loss 532,513 (805,244 )
Total Change $ (77,139) $ (1,385,536 )
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimits
contributions from two perspectives: ERISA and the IRS tax code place various limits on the

• Actuariallydeterminedcontributions or actuarial cost and
contributions made to qualified pension plans. The limits

• Government Limits, which could affect the above.
impact the minimum that must be paid, the maximumthat can
be deducted and the timing ofcontributions. Pension plans are

required to retain an Enrolled Actuaryto report on the progress
ActuarialDetermined Contributions of funding through completion of Schedule MB to Form 5500

on an annualbasis. The actuariallydetermined contributionand
For this Fund, the cost method used to calculate the actuarially cost for 2023 are shown in the following table compared to the
determined contribution is the Entry Age Normal cost various Government Limits and the estimated employer
method. The actuarially determined contribution or cost is contributions (including WithdrawalLiability payments) .

determined in two parts.
The table below summarizes the results of the tables on the

The first part is the Entry Age Normal cost. This is the level following pages. It also shows the per capita actuarially
cost of providing the benefits promised by the Fund to each determined contribution/actuarial cost and per capita expected
individualparticipant in service at the valuation date assuming contribution. The cost is almost two times the expected
that contributions are made over the period of the participant's contribution.

working life. The normal cost includes a provision for the Table V-1

Fund's expenses. Contributions for 2023

RequiredContribution Before Funding Deficiency

The second part is an amortization payment to pay off the Entry Age Normal Cost $ 823,244

Unfunded Actuarial Liability. The Unfunded Actuarial Administrative Expense 602,230

Liability is the difference between the actuarial assets of the Amortization Payment 8,387,410

Fund at the valuation date and the assets the Fund should hold Interest to End ofYear 686,902

as determined by the actuarial cost method. The amortization Total $ 10,499,786

payment is determined using the amortization schedule Government Limits

established by the IRS minimum funding rules. In addition to Maximum Deductible Contribution $ 520,648,849

this amount, a Funding Deficiency needs to be addressed. MinimumRequired Contribution (before

Under the IRS rules prior to PPA this would have been a Funding Deficiency) $ 10,499,786

simple one-time addition to the required contribution. Funding Deficiency (with interest to End ofYear) $ 71,786,490
Minimum Contribution (after Funding Deficiency) $ 82,286,276

Employer Contributions with Interest* $ 6,595,422

Count ofActive Participants 289
Per Capita Actuarial Cost $ 36,331
Per Capita Contribution $ 22,822

S ima e con u ions o ,i inc u mg in eres o en o year
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

Table V-2

Funding Standard Account for 2022 and 2023 Plan Years

2022 2023

1. Charges For Plan Year

a. Funding Deficiency $ 58,426,428 $ 67,090,178

b. Normal Cost with Expenses 1,329,012 1,425,474

c. Amortization Charges 18,778,512 17,839,334

d. Interest on a., b. and c. to Year End 5,497,377 6,044,849

e. Additional Funding Charge N/A N/A

f. Interest Charge due to Late Quarterly Contributions N/A N/A

g. Total Charges $ 84,031,329 $ 92,399,835

2. Credits For Plan Year

a. Prior Year Credit Balance $ 0 $ 0

b. EmployerContributions(actual/expected) 6,108,948 6,376,035

c. Amortization Credits 9,927,108 9,451,924

d. Interest on a., b., and c. to Year End 905,095 881,022

e. Full Funding Limit Credit o o

f. Total Credits $ 16,941,151 $ 16,708,981

3. Credit Balance at End ofYear [2. - 1., not less than $0] $ 0 $ 0

4. Funding Deficiency at End of Year [1. —2., not less than $0] $ 67,090,178 $ 75,690,854
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

Table V-3
Calculation of the Maximum Deductible Contribution

for the Plan Year Starting January 1, 2023

1. "Fresh Start" Method

a. Normal Cost with Expenses $ 1,425,474
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 18,806,493
c. Interest on a. and b. 1,416,238
d. Total 21,648,205
e. Minimum Required Contribution at Year End 82,286,276
f. Larger of d. and e. 82,286,276

g. Full Funding Limitation as ofYear End 284,810,327
h. Regular MaximumDeductible Contribution, lesser off. and g. $ 82,286,276

2. 140% ofCurrent Liability Calculation*

a. RPA 1994 Current Liability at Start ofYear $ 479,425,931
b. Present Value of Benefits Estimated to Accrue during Year 3,242,532
c. Expected Benefit Payments 23,007,960
d. Net Interest on a., b. and c. at Current Liability Interest Rate 12,016,541
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 471,677,044
f. 140% ofe. 660,347,862

g. Actuarial Value ofAssets 153,404,690
h. Expected Expenses at Start ofYear 602,230
i. Net Interest on c., g. and h. at Valuation Interest Rate 9,904,513

j. Estimated Value of Assets, [g. — c. — h. + i.] 139,699,013

k. Unfunded Current Liability at Year End, [f. — j.] $ 520,648,849

3. MaximumDeductible Contribution at Year End, greater of 1. and 2. $ 520,648,849
* Based on combined mortalityspecified in Reg. §1.412(1)(7)- 1 and an interest rate of2.55%.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

Table V-4

Development of Actuarial Gain/(Loss)
for the Year Ended December 31, 2022

1. Unfunded Actuarial Liability at Start ofYear $ 137,979,945

2. Normal Cost (with expenses) at Start ofYear $ 1,329,012

3. Interest on 1. and 2. to End ofYear $ 9,751,627

4. Employer Contributions for Year $ 6,108,948

5. Interest on 4. to End ofYear $ 210,197

6. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. Expected Unfunded Actuarial Liability at End of Year $ 142,741,439

[1.+2.+3. - 4. - 5.+ 6.+ 7.]

9. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 141,335,164

10. Actuarial Gain / (Loss ) [8. — 9.] $ 1,406,275

(a) Liability Gain / (Loss ) $ (532,513 )

(b) Asset Gain / (Loss ) $ 1,938,788
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of Amortizations Required for Minimum Required Contribution
as of January 1, 2023

1/1/2023 Remaining Beginning of Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years I
Amount

CHARGES
1. Increase in Employer Contributions 01/01/1989 $ 124,063 1 $ 124,063
2. Increase in Employer Contributions 01/01 /1990 205,120 2 106,029
3. Increase in Employer Contributions 01/01/1991 476,418 3 169,663
4. Plan Amendments 01/01/1992 16,316 4 4,503
5. Increase in Employer Contributions 01/01/1992 240,066 4 66,235
6. Change in Actuarial Assumptions 01/01/1992 698,176 4 192,637
7. Increase in Employer Contributions 01/01/1993 454,488 5 103,594
8. Increase in Employer Contributions 01/01 /1994 641,185 6 125,718
9. Increase in Employer Contributions 01/01/1995 584,541 7 101,367

10. Plan Amendments 01/01 /1996 357,198 8 55,906
11. Increase in Employer Contributions 01/01 /1996 684,572 8 107,144
12. Plan Amendments 01/01/1997 24,800 9 3,558
13. Increase in Employer Contributions 01/01 /1997 773,186 9 110,910
14. Increase in Employer Contributions 01/01/1998 352,849 10 46,951
15. Plan Amendments 01/01 /1998 6,406,140 10 852,421
16. Increase in Employer Contributions 01/01/1999 1,151,723 11 143,543
17. Plan Amendments 01/01/1999 2,599,642 11 324,000
18. Increase in Employer Contributions 01/01/2000 301,329 12 35,456
19. Plan Amendments 01/01/2001 263,619 13 29,479
20. Change in Actuarial Assumptions 01/01/2001 488,030 13 54,573

1 The remaining amortizationperiodfor the charge bases established prior to 1/1/2009 reflect a 5-year automatic extension granted under 431(d).
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of Amortizations Required for MinimumRequired Contribution
as of January 1, 2023

1/1/2023 Remaining Beginning of Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years - Amount
CHARGES

21. Increase in Employer Contributions 01/01/2001 $ 1,642,616 13 $ 183,683
22. Plan Amendments 01/01/2002 431,709 14 46,135
23. Increase in Employer Contributions 01/01/2002 1,521,259 14 162,568
24. Increase in Employer Contributions 01/01/2003 1,729,620 15 177,480
25. Increase in Employer Contributions 01/01/2004 1,577,790 16 156,095
26. Experience Loss 01/01/2004 589,952 1 589,952
27. Increase in Employer Contributions 01/01/2005 1,803,235 17 172,614
28. Experience Loss 01/01/2005 962,362 2 497,452
29. Recognized Portion of the 2008 ENIL 01/01/2009 34,092,700 15 3,498,313
30. BifurcationBase 01/01/2009 4,599,355 6 901,800
31. BifurcationBase 01/01/2010 1,559,497 2 806,118
32. Recognized Portion of the 2008 ENIL 01/01/2011 4,930,717 15 505,950
33. Recognized Portion of the 2008 EMI, 01/01/2012 15,786,929 15 1,619,925
34. Assumption Change 01/01/2012 5,707,958 4 1,574,907
35. Recognized Portion of the 2008 ENIL 01/01/2013 5,277,090 15 541,492
36. Recognized Portion of the 2008 ENIL 01/01/2014 3,329,239 15 341,619
37. Experience Loss 01/01/2015 2,842,613 7 492,949
38. Experience Loss 01/01/2016 4,677,480 8 732,082
39. Experience Loss 01/01/2017 1,814,215 9 260,242
40. Experience Loss 01/01/2018 1,552,736 10 206,612
41. Assumption Change 01/01/2020 13,713,434 12 1,613,596

TOTAL CHARGES $126,985,967 $ 17,839,334

The remaining amortization period for the charge bases established prior to 1/1/2009 reflect a 5-year automatic extension granted under 431(d).
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

table V -5
Schedule of Amortizations Required for MinimumRequired Contribution

as of January 1, 2023

1/1/2023 Remaining Beginning of Year
Date Outstanding Amortization Amortization

type 01 Base Established Balance Years Amount
CREDITS

1. Change in ActuarialAssumptions 01/01/1994 $ 42,253 1 $ 42,253
2. Change in ActuarialAssumptions 01/01/1996 872,903 3 310,861
3. Change in ActuarialAssumptions 01/01/1999 100,934 6 19,791
4. Change in ActuarialAssumptions 01/01/2002 627,609 9 90,027
6. Method Change 01/01/2009 10,691,155 16 1,057,701
7. Recognized Portion of the 2008 EMI, 01/01/2010 6,077,467 15 623,620
8. Plan Amendment 01/01/2010 4,319,716 2 2,232,897
9. BifurcationBase 01/01/2011 2,255,541 3 803,249

10. BifurcationBase 01/01/2012 1,182,069 4 326,149
11. BifurcationBase 01/01/2013 7,240,172 5 1,650,291
12. BifurcationBase 01/01/2014 2,067,025 6 405,283
13. Experience Gain 01/01/2019 646,831 11 80,616
14. Experience Gain 01/01/2020 1,659,243 12 195,236
15. Experience Gain 01/01/2021 4,324,899 13 483,624
16. Assumption Change 01/01/2022 137,135 14 14,655
17. Experience Gain 01/01/2022 9,089,754 14 971,371
18. Experience Gain 01/01/2023 1,406,275 15 144,300

TOTAL CREDITS 52,740,981 $ 9,451,924

NET CHARGE $ 74,244,986 $ 8,387,410
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

Table V-6

AccumulatedReconciliationAccount and Balance Test

as of January 1, 2023

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to AdditionalFunding Charges in prior years NA

3. Reconciliation Account at Start of Year $ o

[1. + 2.]

4. Net Outstanding Amortization Bases $ 74,244,986

5. Funding Deficiency at Start of Year $ 67,090,178

6. Unfunded Actuarial Liability at Start of Year from Funding Equation $ 141,335,164

[4. — 3. + 5.]

7. Actuarial Liability at Start ofYear $ 294,739,854

8. Actuarial Value ofAssets at Start ofYear $ 153,404,690

9. Unfunded Actuarial Liability at Start of Year from Liability Calculation $ 141,335,164

[7. — 8., Limited to Zero]

The Fundpasses the Balance Test because line 6. equals line 9.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION V - CONTRIBUTIONS

Table V-7

Development of Full Funding Limitation
for Plan Year Starting January 1, 2023

Minimum Maximum
1. Entry Age Actuarial Liability Calculation

a. Actuarial Liability $ 294,739,854 $ 294,739,854
b. Normal Cost with Expenses 1,425,474 1,425,474
c. Lesser ofMarket Value and Actuarial Value ofAssets 147,710,912 147,710,912
d. Credit Balance at Start of Year o 0
e. Actuarial Liability Full Funding Limit $ 158,846,225 $ 158,846,225

[a. + b. — c. + d.] x 1.07, limited to zero

2. Full Funding Limit Overide (RPA 1994)
Interest Rate used to Calculate Current Liability 2.55% 2.55%
a. RPA 1994 Current Liabilty at Start ofYear $ 479,425,931 $ 479,425,931
b. Present Value of Benefits Estimated to Accrue during Year 3,242,532 3,242,532
c. Expected Benefit Payments 23,007,960 23,007,960
d. Net Interest on a., b. and c. at Current Liability Interest Rate 12,016,541 12,016,541
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 471,677,044 471,677,044
f. 90% ofe. 424,509,340 424,509,340
g. Actuarial Value ofAssets at Start ofYear 153,404,690 153,404,690
h. Expected Expenses 602,230 602,230
i. Net Interest on c., g. and h. at Valuation Interest Rate 9,904,513 9,904,513
j. Estimated Value of Assets, [g. — c. —h. + i.] 139,699,013 139,699,013
k. RPA 1994 Full Funding Limit Override $ 284,810,327 $ 284,810,327

3. Full Funding Limitation at End ofYear, greater of le. and 2k. $ 284,810,327 $ 284,810,327
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION VI - WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) provides that a contributingemployer who withdraws from a

multi -employerpension plan, either partially or totally, will be liable to the Fund for a share of the Fund's Unfunded Vested Benefits

(UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs. The UVB is apportioned using the

Presumptive Method as described in ERISA §4211 (b)( 1 ) .

Vested Benefits are the benefits that the Fund cannot take away from participants. Vested Benefits belong to two groups of
participants : those former employees who have retired and are currently receiving retirement benefits; and those employees and
formeremployeeswho have not yet retired, but who have accumulatedenough service to earn the right to receive a benefit when they
do retire even if their employment is terminated prior to retirement.

The total liability for all Vested Benefits as of December 31, 2022 is $285,460,815. This liability has been determined using the
actuarial assumptionsshown in Appendix C for funding purposes. As of December 31, 2022, the MarketValue of Assets applicable to
the use of the Presumptive Method of allocating UVB was $147,710,912. Because the Present Value ofVested Benefits exceeds the
assets of the Fund, there are Unfunded Vested Benefits as of December 31, 2022. Consequently, a participating employer who
withdraws from the Fund during the plan year beginning January 1, 2023 may have a WithdrawalLiability,which will be based on its
share of the Unfunded Vested Benefits.

In addition, a withdrawing employer will be assessed a portion of the AffectedBenefit liability in accordance with the provisions of
the Pension Protection Act. The Affected Benefit liability arose when the Fund removed certain Adjustable Benefits effective

January 1, 2010. The unamortized balance of the AffectedBenefit liability at December 31, 2022 is $77,158.

Table VI-1

WithdrawalLiability
Unfunded Vested Benefits as ofDecember31, 2022

1. Present Value ofVested Benefits
a. Retirees and Beneficiaries $ 180,970,646
b. Terminated Vested Participants 73,368,918
c. Active Participants 31,121,251
d. Total $ 285,460,815

2. Market Value ofAssets $ 147,710,912

3. Unfunded Vested Benefits [1d. —2.] $ 137,749,903

4. Funded Ratio [ 2. + id.] 51.74%

5. Unamortized Balance ofAffected Benefits $ 77,158

6. TotalAllocableWithdrawalLiability [3. + 5.] $ 137,827,061
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

SECTION VII - FASB ASC 960 DISCLOSURES

Table VII-1

PresentValue of Accumulated Benefits as of January 1, 2023
in Accordancewith FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofVested Benefits

For Retirees and Beneficiaries $ 180,970,646 1,085
Terminated Vesteds 73,368,918 600
Active Participants 31,121,251 206

Total Vested Benefits $ 285,460,815 1,891

2. Non-vested Benefits $ 2,863,778 83

3. Present Value ofExpected Administrative Expenses' $ 8,121,407

4. AccumulatedBenefits $ 296,446,000 1,974

5. Market Value ofAssets $ 147,710,912

6. Funded Ratios

Vested Benefits 52%
AccumulatedBenefits 50%

Reconciliation of PresentValue of Accumulated Benefits

1. Actuarial Present Value at Start ofPrior Year $ 289,710,129

2. Increase (Decrease) overPrior Year due to :

BenefitAccruals $ 1,110,232
Benefit Payments (21,314,557 )
Increase for Interest 19,624,033

LiabilityExperience (Gains)/Losses (805,244)

Changes in Assumptions 0
Plan Amendments 0

Total $ ( 1,385,536)

3. Actuarial Present Value at End ofPrior Year (w/o Administrative Expenses) $ 288,324,593

4. Present Value ofExpected Administrative Expenses' $ 8,121,407

5. Actuarial Present Value at End ofPrior Year (w/ Administrative Expenses) $ 296,446,000

1 The presentvalue ofexpectedadministrative expenses is equal to 2.82% of the Accrued Liability.<-14EIRON Jtt
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by Associated AdministratorsLLC (AA) . Cheiron did not audit any of the data; however, the
data was reviewed to ensure that it complies with generally accepted actuarial standards. The data is as ofJanuary 1, 2023.

The following is a list ofdata charts contained in this section:

> Age/Service Distribution for Active Participants
> Counts and Average BenefitAmount by Age for Retirees, Beneficiaries, and Disabled Participants
> Counts and Average BenefitAmount by Age for Terminated Vested Participants

Table A- 1

Age/Service Distribution of Active Participants as of January 1, 2023

COMPLETED YEARS OF CREDITED SERVICE

AGE 0-4 5-9 10- 14 15- 19 20-24 25 -29 30 & Up Total

Under 25 11 0 0 0 0 0 0 11

25-29 13 3 0 0 0 0 0 16

30-34 8 6 1 0 0 0 0 15

35 -39 14 12 11 7 0 0 0 44

40-44 17 7 8 6 8 0 0 46

45-49 10 4 6 9 8 1 0 38

50-54 3 3 5 11 8 11 1 42

55 -59 5 3 3 8 8 6 7 40

60-64 1 3 7 5 7 3 5 31

65 &Up 0 2 1 0 2 1 0 6

Total 82 43 42 46 41 22 13 289

Average Age = 46.3 Average Service = 13.1
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

APPENDIX A - MEMBERSHIP INFORMATION

Table A-2

Age/Benefit Distribution of Inactive Participants as of January 1, 2023

PENSIONERSAND BENEFICIARIES RECEWINGBENEFITS

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries

Retirements Receiving Benefits Total

Age Number MonthlyBenefit Number MonthlyBenefit Number MonthlyBenefit
Under 55 3 $ 11,095 1 $ 227 4 $ 11,322

55 -59 36 138,344 4 2,862 40 141,206
60-64 239 596,193 16 8,205 255 604,398
65 -69 254 461,618 22 10,893 276 472,511
70-74 160 230,309 30 15,209 190 245,518
75 -79 117 134,555 30 18,487 147 153,042

80 & Over 139 125,602 34 17,711 173 143,313

Total 948 $ 1,697,716 137 $ 73,594 1,085 $ 1,771,310

DEFERRED VESTED PARTICIPANTS AND SURVIVING SPOUSES ENTITLEDTO FUTURE BENEFITS

MonthlyBenefit Payable at

Age Number Normal Retirement Date
Under 45 90 $ 93,973

45-49 77 92,121
50-54 135 229,739
55 -59 213 449,415
60-64 54 71,318

65 & Over 31 18,390

Total 600 $ 954,956
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

APPENDIX A - MEMBERSHIP INFORMATION

Table A-3

Participant Reconciliation from January 1, 2022 to January 1, 2023

Terminated Deferred
Actives Vested Spouses Retired QDROs Spouses Total

1. January1,2022 Valuation 285 620 18 908 31 130 1,992

2. Additions
a. New entrants 29 29

b. New spouse 0

c. New QDRO 3 3

d. Pickups 1 1

Total Additions 29 1 0 0 3 0 33

3. Reductions
a. Terminated - not vested (12) (12)
b. Non-Participating 0

c. Lump sum 0

d. Deaths withoutbeneficiary (1) (1) (29) (2) (5) (38)
e. Data corrections, missing (1) ( 1) (2)

Total Reductions (14) (1 ) 0 (30) (2) (5) (52)

4. Changes in status
a. Terminated - vested (14) 14 o

b. Returned to work 10 (10) o

c. Retired (7) (40) (1) 47 1 o

d. Died with beneficiary (7) 6 (9) 10 o

e. Data corrections 1 1

Total Changes (11 ) (43 ) 5 38 0 12 1

5. January1,2023 Valuation 289 577 23 916 32 137 1,974
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

This summary of plan provisions provides an overview of the Participant's Age Participant's Age
major provisions of the pension fund used in the actuarial on Januar 1 1978 X% on Janu, 1, 1978 X%
valuation. It is not intended to replace the more precise 60 or over 12.0 49 7.6
language of the plan document and is not to be relied upon for 59 11.6 48 7.2
calculating participant benefits. 58 11.2 47 6.8

57 10.8 46 6.4
1. Eligibility 56 10.4 45 6.0

55 10.0 44 5.6

Any employee on whose behalf contributions are made to 54 9.6 43 5.2
the pension plan is eligible to participate in the Fund. 53 9.2 42 4.8

52 8.8 41 4.4
2. Normal Retirement 51 8.4 40 and under 4.17

50 8.0

Eligibility :Age 60 with five years of service.
For those employers who elected through a collective

For service after the adoption or impositionof a bargaining agreement to make a supplemental contribution
Rehabilitation Benefit Schedule, the normal beginning January 1, 1998, the monthly life annuity above
retirement age has been increasedto age 62 with reduces to 55% of the original amount after 96 months instead
five years of service. of60.

Amount : Percentage ofContributions Effective for participants who earned an hour of service on or
after January 1, 1999, 24 months is added to the number of

For service prior to the adoption or imposition of a months described above (i.e., 60 months and 96 months for a
Rehabilitation Benefit Schedule : total of 84 and 120 months, respectively ) .

A monthly life annuity reducing to 55% of the original
amount after 60 months, equal to (a) 4.17% of all For service after the adoption or impositionof a Rehabilitation

contributions required to be made on a participant'sbehalf Benefit Schedule :

on and after January 1, 1978 plus (b) X% of all
contributions required to be made on a participant'sbehalf Preferred Schedule : 2.0% of all contributions required to be

prior to January 1, 1978, where "X" is determined from the made on a participant'sbehalfon and after the date ofadoption

following table :
of the Preferred Schedule, reducing to 1.0% after the pension
has been in effect for 60, 84, 96, or 120 months.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

Default Schedule : 1.0% ofall contributions required to be 6. Death Benefits
made on a participant's behalf on and after the date of
adoption or imposition of the Default Schedule. Pre-Retirement Lump-Sum Death Benefit

3. Early Retirement Benefit Eligibility :Five continuous years of participation in the

pension plan, and has had at least 40 weeks'

Eligibility : On completion of 30 years of service with the payments into the trust fund by an employer.
Fund.

Amount : $2.00 per paid week up to a maximumof $2,000
Amount : Accrued normal retirement benefit payable reducedby any disability benefits paid.

immediately.
Eliminatedafter the adoption or imposition of a

4. Postponed Retirement Benefit RehabilitationBenefit Schedule.

A participant who elects to postpone his retirement of Pre-Retirement Spouse's Pension

contributions benefit beyond his normal retirement date is
entitled to a postponed retirement benefit, in lieu of his Eligibility :Available only to married participants who are

normal retirement benefit, in the amount of the normal eligible for a termination benefit, including
retirement benefit calculated as if he had reached his vested terminated participants.
normal retirement date on the day he actually retires.

Amount : A life annuity to the participant's lawful spouse

5. Termination Benefit in the amount of the surviving spouse's benefit
that would have been provided under the

Eligibility : Five credited years of service for vesting. qualified joint and survivor annuity payable at
what would have been the participant's earliest

Amount : A deferred annuity in the amount of the retirement date.

participant's accrued normal benefit at
termination commencing at the participant's The pre-retirement spouse'sbenefit will be paid in addition
normal retirement age. to the lump -sum deathbenefit.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY1, 2023

APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

7. Normal Form of Pension

For participants who are married as of the normal
retirement date, the normal retirement benefit is

automatically payable as a joint and survivor annuity
actuarially equivalent to the above benefit. The normal
form of pension payable to a married employee who does
not elect otherwise will be an actuarially reduced pension
on the Joint and 50% Survivorbasis.

8. Effective Date of Plan

August 15, 1965

9. Last Amended

The last restatement was as ofJanuary 1, 2015.
The RehabilitationPlan was last amended in 2014 to adopt
reasonablemeasures to forestall insolvency.

10.Contributions

Employee : None permitted or required.

Employer : On an hourly or weekly basis, on behalf of
participating employees, as specified in the

applicable collectivebargaining agreement.

11.Changes since Last Valuation

None
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. Actuarial Assumptions 4. Rates of Turnover

1. Rates of Investment Return Double the combination of Sarason'sAdvanced
Pension Tables. Sample rates :

Funding purposes: 7.00%
A. e Rate

Current Liability under RPA 1994 : 2.55% 20 24.77%
22 22.62

This interest rate is the top of the corridor established 24 20.47

by law. 25 19.40
26 18.02

All investment returns are net of investment expenses. 28 15.25
30 12.49

2. Rates of Mortality 35 8.21
40 5.24

Funding : 45 2.57
Pri-2012 amount-weighted Blue -Collar table with 50 0.00

projection scale MP-2021 as published by the
Retirement Plans Experience Committee (RPEC) of the 5. Rates of Retirement
Society ofActuaries

For individuals commencing from Active status :

Current Liability under RPA 1994 :

The 2023 Static Mortality Table as prescribed under Less than 30 Years 30 Years Over 30
IRS Regulations. of Service of Years of

A. e NRA = 60 NRA = 62 Service Service
3. Rates of Disability <60 0% 0% 35% 15%

60 25% 0% 100% 100%
None assumed.

61 15% 0% 100% 100%
62 15% 25% 100% 100%

63 - 64 15% 15% 100% 100%
65+ 100% 100% 100% 100%
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

6. Rates of Retirement (continued) 9. Administrative Expenses

For individualscommencing from Inactive status : $602,230 payable at the beginning of the year.
Projected expenses incorporate an expense inflation
assumption of2% per year.

of 60 of 62 For financial disclosure under FASB ASC 960, the
<60 0% 0%

I

presentvalue of future administrative expense is 2.82%
60 50% 0% of accrued liability. This amount is based on future
61 25% 0% projected cash flows of $305.08 per participant,
62 25% 50% mid- year, that increase2% per year for inflation.

63-64 25% 25%
65+ 100% 100% 10. Active Participants

7. Marriage Rates All non-retired participants who have hours worked

during the plan year ending December 31, 2022.

Percentage Married: Males — 61%
Females — 61% 11. Future Hours Worked By Active Participants

Age Differences : Males are assumed to be three Each active participant will work average annual hours

years older than spouse. worked in the past three years, excluding the year of
entry. No participant is assumed to work less than 870

8. Payment Form Elections hours per year.

Level Income Option — 65% 12. Contribution Rate Used for Determination of
Single Life or Certain Annuity — 15% Minimum Flat Benefit
Joint & SurvivorAnnuity — 20%

The contributionrate in effect on January 1, 2023.

13. Contribution Rate Used for Determination of
Percentage of Contributions Benefit

The contributionrate in effect on January 1, 2023.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

14. Participant Data 17. Choice of Assumptions

This report is based upon employee data furnished by Economic : The expected investment return was chosen
the Fund Administrator. All non-retired participants by modeling the Fund's current asset allocation with the
who have hours worked during the plan year ending 2023 Horizon Investment Survey and using input from
December 31, 2022 are assumed to be active the Fund's investment adviser.
participants as of January 1, 2023 unless identified as

having been terminated. Demographic : The demographic assumptions were
reviewed concurrently with the 2020 valuation and

15. Assets updated to better reflect actual experience. The

Provided by the independent auditors' report as of mortality assumption is based on the Safe-Harbor

December 31, 2022.
mortality assumption defined in the American Rescue
Plan Act.

The Actuarial Value of Assets is based on the market
18. Changes in Assumptionssince Last Valuation

value with an adjustment to smooth appreciation or

depreciation in the market value over the past five
For funding calculations, the administrative expense

years. assumption was changed from $580,313 to $602,230.

80% ofthe net appreciation or depreciation for the most

recently completed plan year is removed from the value For financial disclosure under FASB Topic ASC 960,

of the assets, 60% of the appreciation or depreciation
the present value of future administrative expense is

for the year prior to that is removed, etc., until the fifth based on future mid-year cash flows of $305.08 per

year prior to this plan year for which none of the participant that increase 2% per year for inflation. Last

appreciation or depreciation is removed. The Actuarial year we used $291.32per participant.

Value of Assets is adjusted, if necessary, to be within The RPA '94 Current Liability interest rate was
80% to 120% of the market value of the assets. changed from2.22% to 2.55% and the RPA '94 Current

Liability mortality table was changed from the IRS
16. Rehabilitation Plan Benefit Schedule 2022 Static Mortality Table to the IRS 2023 Static

In preparing our report and valuation results, all Mortality Table to comply with appropriate guidance.

participating employers were valued under the
Preferred Schedule as ofJanuary 1, 2023.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods

1. Asset Valuation Method
At the valuation date, the presentvalue of future normal

The Actuarial Value of Assets is determined in cost is calculated for each individual participant by
accordance with Section 3.16 of Revenue Procedure multiplying the Entry Age Normal cost by the present

2000-40 using a five-year smoothing period.
value of the participant's expected future active

Specifically, the Actuarial Value of Assets as of working lifetime with the Fund. The cost for each

January 1, 2006 is set equal to the Market Value of participant is then summed to yield the present value of
Assets. For each subsequent plan year, the actuarial future normal costs.

value shall be the market value minus a decreasing The excess of the presentvalue of future benefits for allfraction(4/5, 3/5, 2/5, 1 /5) ofeach gain or loss for each
of the preceding four plan years except for 2008 market individuals at the valuation date over the present value

losses which are recognized at 10% a year due to of future normal costs is called the Actuarial Liability,

funding relief. Gains or losses prior to January 1, 2006
or past service liability.

are ignored. The excess, if any, of the Actuarial Liability over the

The resulting Actuarial Value of Assets is then limited Actuarial Value of Assets is known as the Unfunded

to be no greater than 120% and no less than 80% of the
Accrued Liability. If the Actuarial Value of Assets

MarketValue ofAssets on the valuation date.
exceeds the Actuarial Liability, the Fund may have a

surplus.

2. Funding Method : Entry Age Normal Cost Method
3. PRA 2010 Funding Relief

Under the Entry Age Normal cost method, the The Fund's Board of Trustees elected funding relief
individual Entry Age Normal cost is determined for under §431 (b)(8) of the Code and §304 (b)(8) of
each participant by calculating the level annual

ERISA, specifically:contributionrequired to fund that individual's expected
benefits based on the current plan provisions over the
participant's expected active working lifetime with the

• The "special amortization rule," which allows the

Fund at entry.
Fund's investment losses for the plan year ended
December 31, 2008 be separatelyamortized over 29
years.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

4. Reliance on Models

Cheiron utilizesProVal, an actuarial valuationsoftware
leased from Winklevoss Technologies (WinTech ) to
calculate the liabilities, normal costs and projected
benefit payments. We have relied on WinTech as the
developer of ProVal. We have reviewed ProVal and
have a basic understanding of it and have used ProVal
in accordance with its original intended purpose. We
have not identified any material inconsistencies in
assumptions or output of ProVal that would affect this
actuarial valuation.

Projections in this report were developed using P-Scan,
our proprietary tool for developing deterministic
projections to illustrate the impact of changes in
assumptions, methods, plan provisions, or actual
experience (particularly investment experience) on the
future financial status of the Plan.

5. Changes in Actuarial Methods Since Last Valuation

None
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February 22, 2023

WarehouseEmployees Union
Local No. 730 Pension Trust
911 Ridgebrook Road

Sparks, Maryland 22102

Dear Trustees :

At your request, we have performed the January 1, 2022 Actuarial Valuation of the Warehouse Employees Union Local No. 730
Pension Trust (the "Fund") . This report contains information on the Fund's assets and liabilities and discloses contribution levels,
including the minimum required amount as mandated by Federal law. This report is for the use of the Board of Trustees and its
auditors in preparing financial reports in accordance with applicable law and accounting requirements.

Your attention is called to the introductory section in which we refer to the general approach employed in the preparation of this

report. We also comment on the sources and reliability ofboth the data and the actuarial assumptions on which our findings are based.
Those comments are the basis for our certification that this report is complete to the best of our knowledge and belief. The results of
this report are only applicable to the 2022 Plan Year. Future results may differ significantly from the current plan year presented in
this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions; and changes in plan provisions or applicable law. This report does not reflect the potential relief offered under the
American Rescue Plan Act.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

practices and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained in this report. This report does not
address any contractual or legal issues. We are not attorneys, and our firm does not provide any legal services or advice.

This report was prepared exclusively for the Fund for the purposes described herein. Other users of this valuation report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other users.

Sincerely,
Cheiron

Ic
/

( () k
Peter R. Hardcastle, CFA, FSA, MAAA, EA Matthew Deveney, FSA, MAAA, EA
Principal Consulting Actuary Principal Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VII provides the FASB Accounting Standard
Warehouse Employees Union Local No. 730 Pension Trust as Codification (ASC) 960 Disclosure required by the Fund's
ofJanuary 1, 2022. The purpose of this report is to : auditor.

1) Measure and disclose, as of the valuation date, the The appendices to this report contain a summary of the Fund's
financial condition of the Fund; membership at the valuation date, a summary of the major

2) Provide specific information and documentation required provisions of the Fund, and the actuarial methods and

by the Federal Government and the auditors of the Fund; assumptionsused in the valuation.

and
In preparing our report, we relied on information (some oral

3) Review past and expected trends in the financial and some written) supplied by Associated Administrators, LLC
conditions of the Fund. and Novak Francella, LLC. This information includes, but is

not limited to, the fund provisions, employee data, and
An actuarial valuation establishes and analyzes fund assets, financial information. We performed an informal examination
liabilities and contributions on a consistentbasis, and traces the of the obvious characteristics of the data for reasonableness
progress of both from one year to the next. It includes and consistency in accordance with Actuarial Standard of
measurementof the fund's investment performance as well as Practice No. 23.
an analysis ofactuarial liability gains and losses.

Section I presents a summary of the key valuation results,
The actuarial assumptions reflect our understanding of the

general comments about the results, a review of historical likely future experienceof the Fund and the assumptions,taken

trends including assets versus liabilities, minimum funding,
individually, represent our best estimate for the future

participation and cash flows, and projection scenarios. experience of the Fund. Future experience may differ
significantly from the current results presented in this report

Section II discloses specific risks that may significantlyaffect due to such factors as the following : plan experience differing
the Plan's future financial condition. from that anticipated by the assumptions; changes in

Section III contains exhibits relating to the valuation ofassets.
assumptions;and changes in plan provisions or applicable law.

Section IV shows the various measures of liabilities. Please note the valuation was prepared using census data and
financial information as of the valuation date, January 1, 2022.

Section V shows the development of the minimum and 2022 investment experience appears on track for a negative
maximum contributions. 13% return which is only reflected in projections found in
Section VI provides the calculation of unfunded vested sections I and II.
benefits for withdrawal liability purposes as ofJanuary 1, 2022
that would be allocated to employers that withdrew during the
2022 calendaryear.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results. Both years reflect that
the Board adopted funding relief under Internal Revenue Code Sections 431 (d) and 431 (b)(8) .

Table I-1

Summary of Principal Results

January 1, 2021 January 1, 2022 Change

Participant Counts
Actives 288 285 ( 1.0%)
Terminated Vesteds 675 638 ( 5.5%)
In Pay Status 1,044 1,069 2.4%
Total 2,007 1,992 ( 0.7%)

Financial Information
MarketValue ofAssets $ 166,447,419 $ 181,967,256 9.3%
ActuarialValue ofAssets 152,966,201 156,837,048 2.5%
AVA as a % of MVA 91.9% 86.2%

EntryAge ActuarialLiability $ 295,194,605 $ 294,816,993 ( 0.1%)
Surplus (Unfunded ActuarialLiability) (142,228,404) (137,979,945) N/A

PresentValue of Accrued Benefits/Accrued Liability $ 289,872,386 $ 289,710,129 ( 0.1%)
Accrued Benefit Surplus (Unfunded) (136,906,185) (132,873,081) N/A
Accrued BenefitFunding Ratio (AVA Basis) 52.8% 54.1% N/A

PresentValue of Vested Benefits $ 287,371,773 $ 286,980,444 ( 0.1%)
Vested Benefit Surplus (Unfunded) (120,924,354) (105,013,188) N/A
Vested Benefit Funding Ratio (MVA Basis) 57.9% 63.4% N/A

Contributions and Cash Flows

ERISA Credit Balance (Beginning ofYear) $ (48,993,585) $ (58,426,428) 19.3%

Employer Contributions (actual/estimated) 5,728,693 5,138,381 ( 10.3%)
ERISA Minimum Funding before Credit Balance 11,929,097 10,893,045 ( 8.7%)

Prior Year Benefit Payouts $ 21,007,589 $ 20,869,867 ( 0.7%)
Prior Year AdministrativeExpenses 631,346 640,320 1.4%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION I — SUMMARY

The Plan is eligible to receive special financial assistance under • There was a change in the mortality assumption this year.
the American Rescue Plan Act 2021 given its Critical and This change decreased the liability by $0.1 million
Declining PPA status. The special financial assistance will
significantly change the Plan's projected insolvency date.

• The end of year minimum required contribution, before

However, PBGC has established an application priority taking into account the credit balance, decreased from

timetable for plans qualifying for special financial assistance $11.9 million to $10.9 million. The decrease was

and this Plan does not meet any of the criteria for a priority
attributable to gains from both the asset and liability

category. Currently the PBGC expects to allow applications for experienceover 2021.

special financial assistance from non-priority category plans • During the 2021 Plan Year, the Fund's funding deficiency
March 11, 2023. increased from $49.0 million to $58.4 million. Due to the

General Comments
Pension Protection Act of 2006 (PPA), no excise tax is due

provided the Fund has a valid Rehabilitation Plan and all

Investment and liability experience and their effect on future employers are complying with it.

costs traditionallyhave been the focus of year-to-year analyses. PPA added a significant layer of new considerations related to

• The Market Value of Assets (MVA) returned 19.74%
the Fund's PPA funded status.

during the year ending December 31, 2021. The total • For 2022, the Fund was certified as "Critical and
actuarial investment gain (the difference between actual

Declining" under PPA as amended. This was caused by the
and expected returns) was $20.2 million. current funding deficiencies and the projected insolvency

• For long-term planning and especially for minimum within the next 14 years. The PPA status is re-determined

funding requirements, the Fund develops an Actuarial annually.
Value of Assets (AVA) to smooth investment gains and The Fund's funded ratio for PPA purposes is based on the
losses over time. Due to the continued phase-in ofhistorical accrued liability determined using the Unit Credit Cost
investment gains and losses of the past five years, the rate Method. It increased from 52.8% to 54.1% primarily due to
of return on the AVA was 13.42%, resulting in an actuarial favorable experience.
gain of$9.3 million.

• The Board of Trustees of the Fund first adopted a
• For IRS minimum funding requirements, the Fund's Rehabilitation Plan (RP) on November 26, 2009. The

actuarial liability is determined using the Entry Age Rehabilitation Plan is applicable for collective bargaining
Normal Cost Method. The liability decreased by $0.4 agreements and participation agreements renewed or
million which was more than expected resulting in a extended after December 25, 2009. The Fund's

liability experiencegain of$0.1 million. Rehabilitation Period began on January 1, 2012.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION I — SUMMARY

After the initial adoption of the Rehabilitation Plan, Assets & Liabilities: The first graph on the following page
subsequent employer withdrawals resulted in a compares historical assets and liabilities. The gold bars
deterioration of the funding of the plan. Consequently, in representthe presentvalue ofvestedbenefits while the red bars
2014 the Trustees updated the Rehabilitation and adopted a add the additional non-vested benefits making up the Accrued
"reasonable measures to forestall insolvency" approach for Liability. The blue line is the Market Value of Assets and the
PPA compliance. green line is the Actuarial Value of Assets. The percentages

• In February 2010, the Trustees took a five-year extension
shown on top of the bars represent the Fund's PPA funding

of the Fund's amortization bases as of January 1, 2009
ratio (AVA as a percentage of Accrued Liabilities) .

under Section 431 (d) of the Code. The net impact on the
Funding Standard Account is a $15.5 million smaller $350

Vested Liability miAccrued(PPA) Liability
funding deficiency, as of January 1, 2022, than it would —M—Market Value of Assets —*—Actuarial Value of Assets

have been without the Section 431 (d) extension. Unless $300 53.2% 52.8% -51.1%
61.0% 58.6% 57.5%

- - -
indicated otherwise, throughout this report, the terms credit 70.2% 69.7% 67.2% 63.5%

balance and funding deficiency refer to the amounts $250

reflecting the 431 (d) extension.

• The Unfunded Vested Benefits (UVB) on a market value ,4
$200

0

basis decreased from $120.9 million to $105.0 million. .=,..•^'

Under the provisions of the Multiemployer Pension Plan
$150

Amendment Act of 1980 (MPPAA) if the vested benefit
liabilities exceed fund assets, an assessment of Withdrawal

$100

Liability may be made to any employer withdrawing from
the Fund. $50

Historical Summary
$0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

It is important to take a step back from the results and view
them in the context of the Plan's recent history. On the With the exception of 2013, the funded ratio has decreased

following page there are two charts which display key results each year in the period shown. This is primarily due to actual

in the valuations of the last ten years.
contributions being less than anticipated following the
withdrawal of several employers. For 2022, the PPA funded
ratio increased from 52.8% to 54.1% due to the impact of the
favorable experience.

<-FIEIRON 4F
-

3



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION I — SUMMARY

Minimum Funding : The next graph shows the Credit Balance Participation : The following graph shows the participation of
(green area) which is the accumulated contributions in excess the Fund at successive valuation dates. The numbers above
of the Minimum Required Contribution before the Credit each bar represent the number of inactive members to active
Balance (red line), and the Actual Contributions (yellow line) . members (i.e., support ratio) at each valuation date. The

support ratio increased significantly as of January 1, 2013 due
to the withdrawal of two participating employers (Jessup and

$30 CreditBalance Minimum Required Contribution McKesson) during 2012. Another increase is noticeable as of
$20

- -Actual/ Expected Contribution
January 1, 2019 as a result of the 2018 withdrawal of Adams

$10
Burch.

$0 3,000 _

2013 2014 2015 2016 2017 2018 2019 2020 2021 222 •Retirees • TerminatedVested •Actives
1) -$10

E 2,500 _

-$20
3-87 4.17 4.15 4.29

4.53 4.66 5.78 5.89 5.97 5.99

-$60
1,000

-

II —I

1,500
-

!I
-

-$30 2,000 -
406 01

500 - III

-$40

-$50

On average, the contributions for the last ten years have been

significantly lower than the minimum required contribution.
This has caused a steep decline in the credit balance over the o

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

entire projection period, leading to a funding deficiency
beginning in 2017. Contributions, including expected
Withdrawal Liability payments, are expected to again fall short
of the minimumrequired contribution next year.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION I — SUMMARY

Future Outlook

Cash Flow: The following graph shows the Fund's cash flow, Turning away from viewing a single year's results or
contributions less benefit payments and expenses, at successive historical trends here we focus on the future of the Fund.
valuation dates. This is a critical measure, as it reflects the The Fund is eligible for Special Financial Assistance and is

ability to have funds available to meet benefit payments estimated to receive approximately $109 million of
without having to make difficult investment decisions, assistance in 2023 after taking into account a - 13% return

especially during volatilemarkets. for 2022.

The main consequence for a fund with negative cash flow is The following projection assumes the Special Financial
that the impact ofmarket fluctuations will be more severe. This Assistance amount stated above is received in 2023,
is because assets will have to be used to pay benefits in down participation remains constant, annual contribution
markets and there will be less principal left to benefit from increases of4.9% through 2027, 2% through 2032, and 0%
later favorable investment experience. thereafter, the expected Withdrawal Liability payments

from McKesson Drug continue, and all of the assumptions
Contributions Benefits & Expenses set out in Appendix C are realized including the return of

$40 Investment Return —•—NetCash Flow 8%
7% per year. Special Financial Assistance assets are

$30
—3:— Net Cash Flow €1/0 6%

assumed to return 5% per year.
$20 4%

54% 85% 85% 85% 87% 89% 92% 95% 99%105%114%125%141%165%199%254%
$10 2% $350 I
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2 2 w
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Id

r

($30) -6%
$100

($40) - X — - - -8% $50 I
% x
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($60)
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-12%

Plan Year Ending December 31, Under this scenario, the Fund will become fully-funded in
2039 but will remain in critical status through 2051 under
the terms ofARPA.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about Investment Risk is the potential for investment returns to be
future economic and demographic experience. The different than expected. The current assumption for investment

assumptions we are using are our best estimate of the Fund's returns is 7.00% per year net of investment expenses. This is a

long-term future experience, but it is important to realize that long-term expectation. In any given year, investment returns
future experience could deviate, sometimes significantly, from can be greater than or less than this assumption.However, over
that predicted by our assumptions. This deviation of actual time the geometric mean of the actual investment returns over

experience compared to expected experience can affect the time should be close to the assumption.
future viability of the Fund and must be monitored closely.

The potential magnitude and volatility of future investment
This section of the report is intended to identify the primary returns is influenced by economic conditions and the Fund's
risks to this fund, provide some background information about asset allocation.
those risks and the factors that influence them, and provide an

assessment of them. Contribution and Withdrawal Liability Payment risk is the

potential for actual future money coming into the Fund to
Identification of Risks deviate from what is expected in the baseline projection. In

particular, additional future withdrawals can reduce the regular
The primary risk that every plan faces is future insolvency and contribution income because increases under the rehabilitation
without special financial assistance this would be the future for plan will cease and the contribution rate used to calculate the
the Plan. With assistance the Plan has a reasonable chance of withdrawal liability payment is the 2014 rate. Additionally,
becoming finically healthy, although there is still a risk of bankruptcies can impact the willingness or ability ofpreviously
declining funded ratios and insolvency if experience is bad. withdrawn employers to make their required withdrawal
The key items that will impact the financial health of the Plan: liability payments to the Fund.

• Investment returns, DeterministicScenarios/Stress Testing
• Contributions and Withdrawal Liability payments. To understand the impact of the identified risks, we compare

the baseline projection, including a negative 13% return for
Other risk factors that are not explicitly identified may also 2022 and special financial assistance of $109 million received
turn out to be important. in 2023 with other scenarios to investigate how the risks can

affect the future financial condition of the Plan.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

The scenarios are listed below, and the results are summarized
in the following table.

For Investment Risk analysis we have analyzed:

• Returns on non-assistance assets being 6.0% for all future

years); and

• Returns on non-assistance assets being 8.0% for all future

years

For Contribution Risk analysis we have analyzed:

• A 50% reduction in base units and contributions and

contributions occurring in 2024, after receipt of special
financial assistance

Table II-1

Funded Ratio
Scenario in 2051
Baseline

(7.0% in all years)
254%

InvestmentReturn on non-SFA Assets
6% for 2023 and thereafter 74%
8% for 2023 and thereafter 507%

Contribution Risk

50% decline in contributions
0%

insolvent 2047)

<-FIEIRON 7



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION III - ASSETS

Assets at Market Value Changes in Market Value

Market values represent "snap-shot" or "cash-out" values, The componentsof asset change are :

which provide the principal basis for measuring financial

performance from one year to the next. • Contributions

Table III-1 • Benefit payments
Statement ofAssets at Market Value, December 31 • Expenses

2020 2021
Invested Assets

• Investment income (realized and unrealized)
Common Stocks $ 46,101,788 $ 55,167,675
U.S. Government Agencies Notes The specific changes during 2021 are presented below.
and Bonds 1,085,463 858,046
Corporate Notes and Bonds 1,124,434 1,170,190 Table 111-2 *
LimitedPartnerships& DFEs 82,561,949 73,687,392
Common Collective Trusts 27,593,211 43,249,150 Changes in Market Values
Temporary Investments 6,043,620 5,653,765
Other o 99,310 Value of Assets - January 1, 2021 $ 166,447,419

Total Investments : $ 164,510,465 $ 179,885,528

Other Assets Employer Contributions 4,899,100
Employer Contributions Receivable 360,503 419,700 Withdrawal Liability Payments 829,593
Accrued Interest and Dividends 43,822 58,697
Other Receivables 2,795 5,616 Investment Return (Gross ) 32,493,372
Prepaid Expenses 31,187 44,529 Benefit Payments (20,869,867)
Cash 1,720,040 1,718,148
Accounts Payable (220,087) (164,962) Administrative Expenses (640,320)
Accounts Receivable o o Investment Expenses (1,192,041 )
Due to Broker (1,306) o

Total Non-Invested Assets: $ 1,936,954 $ 2,081,728
Value of Assets - January 1, 2022 $ 181,967,256

Net Assets Available for Benefits $ 166,447,419 $ 181,967,256 * On this table $518 ofother income is classed as investment income.

The table above shows the market value of assets taken into
account for funding purposes. These values exclude receivable
withdrawal liability payments because they are not
"receivable" as defined by the IRS. At December 31, 2021, the
amount including this receivable shown in the audited financial
statement was $187,100,142.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION III - ASSETS

Investment Performance Assets at Actuarial Value

The following table calculates the investment gain/loss and the For long-term planning, actuaries developed an actuarial value of
return for the plan year on a market value basis. The return is assets using smoothing techniques to mitigate the effects of short-

an appropriate measure for comparing the actual asset term volatility exhibited by the capital markets. The asset valuation

performance to the prior year's long-term 7% assumption. method, adopted with the 2007 valuation, phases in actuarial
investment gains and losses over five years. The actuarial value of

Table 111-3 assets is then constrained, if necessary, so that it is not more than

Change in Market Value of Assets 120% of the market value and is not less than 80% of the market

Item Market Value value. The asset valuation method is described more fully in
Appendix C.

January 1, 2021 value $ 166,447,419
2021 Employer Contributions 4,899,100 The table below shows the development of the actuarial value of
2021 Withdrawal Liability Payments 829,593 assets.

2021 Benefit Payments (20,869,867 )
Actual Administrative Expenses (640,320)

Table 111-4

Expected Investment Earnings (7%) 11,108,309
Development of Actuarial Value of Assets

Market Value ofAssetsas ofJanuary 1, 2022 $ 181,967,256

Expected Value December 31, 2021 $ 161,774,234
Investment Gain / (Loss) 20,193,022

Plan Investment Percent Percent Amount

January 1, 2022 value $ 181,967,256
Year Gains / (Losses ) Recognized Deferred Deferred

12/31 /2017 11,936,534 100% 0% 0

Investment Return 19.74% 12/31 /2018 (13,240,083) 80% 20% (2,648,017)
12/31/2019 13,373,011 60% 40% 5,349,204
12/31/2020 10,457,671 40% 60% 6,274,603
12/31/2021 20,193,022 20% 80% 16,154,418

Total $ 25,130,208

Preliminary Actuarial Value ofAssets January 1, 2022 $ 156,837,048
120% ofMV, upper limit for actuarial value 218,360,707
80% ofMV, lower limit for actuarial value 145,573,805

Actuarial Value ofAssetsJanuary 1, 2022 $ 156,837,048
- as a percentofMarket Value ofAssets 86.2%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION III - ASSETS

Asset Gain/(Loss)

The following table calculates the investment gain/loss and the
return for the plan year on an actuarial value basis. This gain/loss
is one component of the Fund's overall actuarial experience
gain/loss, which is recognized for minimum funding
requirements.

Over 2021, the Fund's assets at actuarial value produced an
actuarial gain of $9,322,586.

Table 111-5

Change in Actuarial Value of Assets
Item Actuarial Value

January 1, 2021 value $ 152,966,201

2021 Employer Contributions 4,899,100
2021 Withdrawal Liability Payments 829,593

2021 Benefit Payments (20,869,867)

Expected Administrative Expenses (464,692)

Expected Investment Earnings (7%) 10,154,127

Expected Value December 31, 2021 $ 147,514,462
Investment Gain / (Loss ) 9,322,586

January 1, 2022 value $ 156,837,048

Investment Return 13.42%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

In this section, we present detailed information on the Fund's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

actuarial value ofassets to measure funded status. They can
• Disclosure of the Fund's liabilities at January 1, 2021 and also be used to establish comparative benchmarks with

January 1, 2022; and other plans.

• Statement ofchanges in these liabilities during the year. The accrued liabilities must also be included in the Fund's
financial statement for accounting disclosure purposes

Disclosure (FASB ASC Topic No. 960). However, the accounting
disclosure must also include the present value of future

Several types of liabilities are calculated and presented in this administrative expenses. This sum is called the Present

report. Each type is distinguished by the purpose for which Value ofAccumulated Benefits.

they are used.
• Vested Liabilities : Used for administrative purposes in

• Actuarial Liabilities : Used in determining minimum determining employer withdrawal liability, this liability

funding requirements, maximum tax-deductible represents that portion of the accrued liabilities, which are

contributions, and long-term funding targets, this amount is vested.

calculated using the Entry Age Normal Cost Method. • Current Liabilities : Used for Federal Government

compliance purposes, the calculation of this liability is
• Accrued Liabilities : Used for communicating the current defined by federal regulations and is used to determine

levels of liabilities, these liabilities represent the total maximum allowable tax-deductible contributions.
amount of money needed to fully pay off all future

obligations of the Fund using funding assumptions and The table on the following page discloses each of these

assuming no further accrual of benefits. They are liabilities for the current valuation and the prior one. With
determined using the Unit Credit Cost Method. respect to each disclosure, a subtraction of the appropriate

value of fund assets yields, for each respective type, a surplus
or unfunded liability.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

Table IV-1

Liabilities /Net Surplus (Unfunded)
January 1, 2021 January 1, 2022

ACTUARIAL LIABILITY
Active Participant Benefits $ 43,442,336 $ 39,605,724
Retiree and Inactive Benefits 251,752,269 255,211,269

Actuarial Liability $ 295,194,605 $ 294,816,993
ActuarialValue ofAssets 152,966,201 156,837,048

Net Surplus (Unfunded) $ (142,228,404) $ (137,979,945)

CURRENT LIABILITY (RPA 1994)
Current Liability $ 498,810,834 $ 507,873,393
Market Value ofAssets 166,447,419 181,967,256

Net Surplus (Unfunded) $ (332,363,415) $ (325,906,137)
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The Fund's participants may qualify for a benefit upon death, termination, and disability as well as upon retirement. The value of the
liabilities arising from each of these sources is shown in the following table.

Table IV-2

Allocation of Liabilities by Type

Benefit Type Retirement Termination Death Expenses Total

EntryAge Normal Cost $ 599,204 $ 143,585 $ 5,910 $ 580,313 $ 1,329,012

EntryAge Actuarial Liability
Actives $ 39,187,972 $ 257,271 $ 160,481 $ o $ 39,605,724
Terminated Vesteds 0 76,180,696 0 o 76,180,696
Retirees and Beneficiaries 172,050,870 0 6,979,703 o 179,030,573
Total $ 211,238,842 $ 76,437,967 $ 7,140,184 $ o $ 294,816,993

Current Liabili Normal Cost $ 2,624,123 $ 314,039 $ 16,944 $ 0 $ 2,955,106
Current Liability

Actives $ 71,096,164 $ 3,910,830 $ 331,541 $ o $ 75,338,535
Terminated Vesteds 0 156,877,525 0 o 156,877,525
Retirees and Beneficiaries 264,838,404 0 10,818,929 o 275,657,333
Total $ 335,934,568 $ 160,788,355 $ 11,150,470 $ o $ 507,873,393

Vested Current Liability
Actives $ 66,490,164 $ 3,606,213 $ 321,127 $ o $ 70,417,504
Terminated Vesteds 0 156,877,525 0 o 156,877,525
Retirees and Beneficiaries 264,838,404 o 10,818,929 o 275,657,333
Total $ 331,328,568 $ 160,483,738 $ 11,140,056 $ o $ 502,952,362

Currently Liability is based on the RPA 94 assumptions, includingan interest rate of2.22%.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the table below is subject to change at successive valuations as the experienceof the Fund varies from
that assumed in the valuation. The liabilities may change for any of several reasons, including :

• New hires since the last valuation
• Benefits accruedsince the last valuation
• Plan amendments
• Interest on liabilities
• Benefits paid to retirees
• Participants leaving employment at rates different from expected
• Changes in actuarial assumptions
• Changes in actuarial methods

Table IV-3
Reconciliation of Liabilities

Actuarial Accrued

Liability Liability
Liabilities as ofJanuary 1, 2021 $ 295,194,605 $ 289,872,386
Liabilities as ofJanuary 1, 2022 $ 294,816,993 $ 289,710,129

Liability Increase (Decrease) $ (377,612) $ (162,257)

Change Due due to :

Plan Amendment $ 0 $ 0

Assumption Change (142,819) (181,959)
Accrual ofBenefits 778,902 1,186,856

Passage ofTime (Interest less benefits paid) (869,813) (1,213,811)
Other Sources 0 0

Actuarial Liability (Gain) / Loss (143,882) 46,657

Total Change $ (377,612) $ (162,257)
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimits
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydeterminedcontributions or actuarial cost and contributions made to qualified pension plans. The limits
• GovernmentLimits,which could affect the above. impact the minimum that must be paid, the maximum that can

be deducted and the timing of contributions. Pension plans are

ActuarialDetermined Contributions required to retain an Enrolled Actuary to report on the progress
of funding through completion of Schedule MB to Form 5500

For this Fund, the cost method used to calculate the actuarially
on an annual basis. The actuarially determined

determined contribution is the Entry Age Normal Cost contribution/cost for 2022 is shown in the following table

Method. The actuarially determined contribution or cost is compared to the various Government Limits and the estimated

determined in two parts.
employer contributions (including withdrawal liability
payments) .

The first part is the Entry Age Normal Cost. This is the level The table below summarizes the results of the tables on the
cost of providing the benefits promised by the Fund to each following pages. It also shows the per capita actuarially
individual participant in service at the valuation date assuming determined contribution/actuarial cost and per capita expected
that contributions are made over the period of the participant's contribution. The cost is almost three times the expected
working life. The normal cost includes a provision for the contribution.
Fund's expenses. TableV-1

Contributions for 2022
The second part is an amortization payment to pay off the
unfunded actuarial liability. The unfunded actuarial liability is RequiredContribution Before Funding Deficiency

the difference between the actuarial assets of the Fund at the Entry Age Normal Cost $ 748,699
Administrative Expense 580,313

valuation date and the assets the Fund should hold as AmortizationPayment 8,851,404
determined by the actuarial cost method. The amortization Interest to End ofYear 712,629

payment is determined using the amortization schedule Total $ 10,893,045

establishedby the IRS minimum funding rules. In addition to GovernmentLimits
this amount, a Funding Deficiency needs to be addressed. MaximumDeductible Contribution $ 555,423,768
Under the IRS rules prior to PPA this would have been a MinimumRequired Contribution (before Funding Deficiency ) $ 10,893,045

simple one-time addition to the required contribution. Funding Deficiency (with interest to End ofYear) $ 62,516,278
Minimum Contribution (after Funding Deficiency ) $ 73,409,323

Employer Contributions with Interest* $ 5,315,183

Count ofActiveParticipants 285
Per Capita Actuarial Cost $ 38,221
Per Capita Contribution $ 18,650
* Estimatedcontributionsof$5,138,381 (including interestto end ofyear)
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V-2

Funding Standard Account for 2021 and 2022 Plan Years

2021 2022

1. Charges For Plan Year

a. Funding Deficiency $ 48,993,585 $ 58,426,428

b. Normal Cost with Expenses 1,243,594 1,329,012

c. AmortizationCharges 19,068,386 18,778,512

d. Interest on a., b. and c. to Year End 4,851,390 5,497,377

e. AdditionalFunding Charge N/A N/A

f. Interest Charge due to Late Quarterly Contributions N/A N/A

g. Total Charges $ 74,156,955 $ 84,031,329

2. Credits For Plan Year

a. Prior Year Credit Balance $ 0 $ 0

b. Employer Contributions (actuallexpected) 5,728,693 5,138,381

c. AmortizationCredits 9,163,291 9,927,108

d. Interest on a., b., and c. to Year End 838,543 871,700

e. Full Funding Limit Credit 0 0

f. Total Credits $ 15,730,527 $ 15,937,189

3. Credit Balance at End of Year [2. - 1., not less than $0] $ 0 $ 0

4. Funding Deficiency at End ofYear [1. —2., not less than $0] $ 58,426,428 $ 68,094,140
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V-3

Calculation of the Maximum Deductible Contribution
for the Plan Year Starting January 1, 2022

1. "Fresh Start" Method

a. Normal Cost with Expenses $ 1,329,012
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 18,360,037

c. Interest on a. and b. 1,378,233

d. Total 21,067,282
e. Minimum Required Contribution at Year End 73,409,323
f. Larger of d. and e. 73,409,323

g. Full Funding Limitation as of Year End 305,507,116
h. Regular MaximumDeductible Contribution, lesser off, and g. $ 73,409,323

2. 140% ofCurrent Liability Calculation*

a. RPA 1994 Current Liability at Start of Year $ 507,873,393
b. Present Value ofBenefits Estimated to Accrue during Year 2,955,106
c. Expected Benefit Payments 22,091,715
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,096,521

e. Expected Current Liability at End of Year, [a. + b. — c. + d.] 499,833,305
f. 140% ofe. 699,766,627

g. Actuarial Value of Assets 156,837,048

h. Expected Expenses at Start of Year 580,313
i. Net Interest on c., g. and h. at Valuation Interest Rate 10,177,839

j. Estimated Value ofAssets, [g. — c. — h. + i.] 144,342,859
k. Unfunded Current Liability at Year End, [f — j.] $ 555,423,768

3. MaximumDeductible Contribution at Year End, greaterof 1. and 2. $ 555,423,768
* Based on combined mortality specified in Reg. §1.412(1)(7)- 1 and an interest rate of2.22%.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V-4

Development of Actuarial Gain/(Loss)
for the Year Ended December 31, 2021

1. Unfunded Actuarial Liability at Start ofYear $ 142,228,404

2. Normal Cost (with expenses) at Start ofYear $ 1,243,594

3. Interest on 1. and 2. to End ofYear $ 10,043,040

4. Employer Contributions for Year $ 5,728,693

5. Interest on 4. to End of Year $ 197,113

6. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ (142,819 )

8. Expected Unfunded Actuarial Liability at End ofYear $ 147,446,413

[1.
-
F 2.+3. - 4. - 5.+ 71

9. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 137,979,945

10. Actuarial Gain / (Loss) [8. — 9.] $ 9,466,468

(a) Liability Gain / (Loss) $ 143,882

(b) Asset Gain / (Loss) $ 9,322,586
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V-5
Schedule ofAmortizations Required for MinimumRequired Contribution

as ofJanuary 1, 2022

1/1/2022 Remaining Beginning ofYear
Date Outstanding Amortization Amortization

Type of Base Established Balance Years' Amount
CHARGES

1. Change in Actuarial Assumptions 01 /01/1988 $ 7,949 1 $ 7,949
2. Increase in EmployerContributions 01 /01 /1988 104,038 1 104,038
3. Increase in EmployerContributions 01 /01/1989 240,010 2 124,063
4. Increase in EmployerContributions 01 /01/1990 297,730 3 106,029

5. Increase in EmployerContributions 01 /01 /1991 614,913 4 169,663

6. Plan Amendments 01 /01/1992 19,752 5 4,503

7. Increase in EmployerContributions 01 /01 /1992 290,596 5 66,235

8. Change in ActuarialAssumptions 01 /01/1992 845,138 5 192,637
9. Increase in EmployerContributions 01 /01 /1993 528,349 6 103,594

10. Increase in EmployerContributions 01 /01/1994 724,956 7 125,718
11. Increase in EmployerContributions 01 /01 /1995 647,667 8 101,367
12. Plan Amendments 01 /01/1996 389,736 9 55,906

13. Increase in EmployerContributions 01 /01 /1996 746,931 9 107,144
14. Plan Amendments 01 /01 /1997 26,736 10 3,558

15. Increase in EmployerContributions 01 /01/1997 833,514 10 110,910

16. Increase in EmployerContributions 01 /01 /1998 376,716 11 46,951

17. Plan Amendments 01 /01/1998 6,839,468 11 852,421

18. Increase in EmployerContributions 01 /01 /1999 1,219,920 12 143,543

19. Plan Amendments 01 /01/1999 2,753,572 12 324,000
20. Increase in EmployerContributions 01 /01 /2000 317,072 13 35,456
21. Plan Amendments 01 /01/2001 275,852 14 29,479
22. Change in ActuarialAssumptions 01 /01 /2001 510,676 14 54,573

1 The remaining amortization period for the charge bases established prior to 1/1/2009 reflect a 5-year automatic extension granted under 431(d) .
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of Amortizations Required for Minimum Required Contribution
as of January 1, 2022

1/1/2022 Remaining BeginningofYear
Date Outstanding Amortization Amortization

Type of Base Established Balance Years' Amount
CHARGES

23. Increase in Employer Contributions 01 /01 /2001 $ 1,718,838 14 $ 183,683
24. Plan Amendments 01 /01 /2002 449,601 15 46,135
25. Increase in Employer Contributions 01 /01 /2002 1,584,305 15 162,568
26. Increase in Employer Contributions 01 /01 /2003 1,793,947 16 177,480
27. Experience Loss 01 /01 /2003 827,193 1 827,193
28. Increase in Employer Contributions 01 /01 /2004 1,630,665 17 156,095
29. Experience Loss 01 /01 /2004 1,141,307 2 589,950
30. Increase in Employer Contributions 01 /01 /2005 1,857,880 18 172,614
31. Experience Loss 01 /01 /2005 1,396,856 3 497,452
32. Recognized Portionof the 2008 ENIL 01 /01 /2009 35,360,649 16 3,498,313
33. BifurcationBase 01 /01 /2009 5,200,263 7 901,800
34. BifurcationBase 01 /01 /2010 2,263,592 3 806,118
35. Recognized Portionof the 2008 ENIL 01 /01 /2011 5,114,097 16 505,950
36. Recognized Portionof the 2008 ENIL 01 /01 /2012 16,374,064 16 1,619,925
37. Assumption Change 01 /01 /2012 6,909,447 5 1,574,907
38. Recognized Portionof the 2008 ENIL 01 /01 /2013 5,473,352 16 541,492
39. Recognized Portionof the 2008 ENIL 01 /01 /2014 3,453,057 16 341,619
40. Experience Loss 01 /01 /2015 3,149,597 8 492,949
41. Experience Loss 01 /01 /2016 5,103,559 9 732,082
42. Experience Loss 01 /01 /2017 1,955,770 10 260,242
43. Experience Loss 01 /01 /2018 1,657,767 11 206,612
44. Assumption Change 01 /01 /2020 14,429,889 13 1,613,596

TOTAL CHARGES $ 137,456,986 $ 18,778,512

The remaining amortization period for the charge bases established prior to 1/1/2009 reflect a 5-year automatic extension granted under 431(d) .
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of Amortizations Required for Minimum Required Contribution
as ofJanuary 1, 2022

1/1/2022 Remaining Beginning ofYear
Date Outstanding Amortization Amortization

Type of Base Established Balance Years Amount
CREDITS

1. Change in ActuarialAssumptions 01 /01 /1994 $ 81,741 2 $ 42,252
2. Change in ActuarialAssumptions 01 /01 /1996 1,126,658 4 310,861
3. Change in ActuarialAssumptions 01 /01 /1999 114,122 7 19,791
4. Change in ActuarialAssumptions 01 /01 /2002 676,577 10 90,027
5. Experience Gain 01 /01 /2008 619,485 1 619,485
6. Method Change 01 /01 /2009 11,049,435 17 1,057,701
7. Recognized Portionof the 2008 ENIL 01 /01 /2010 6,303,496 16 623,620
8. Plan Amendment 01 /01 /2010 6,270,015 3 2,232,897
9. BifurcationBase 01 /01 /2011 2,911,231 4 803,249

10. BifurcationBase 01 /01 /2012 1,430,886 5 326,149
11. BifurcationBase 01 /01 /2013 8,416,807 6 1,650,291
12. BifurcationBase 01 /01 /2014 2,337,082 7 405,283
13. Experience Gain 01 /01 /2019 685,131 12 80,616
14. Experience Gain 01 /01 /2020 1,745,930 13 195,236
15. Experience Gain 01 /01 /2021 4,525,586 14 483,624
16. Assumption Change 01 /01 /2022 142,819 15 14,655
17. Experience Gain 01 /01 /2022 9,466,468 15 971,371

TOTAL CREDITS 57,903,469 $ 9,927,108

NET CHARGE $ 79,553,517 $ 8,851,404
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SECTION V - CONTRIBUTIONS

Table V-6

AccumulatedReconciliationAccount and Balance Test

as of January 1, 2022

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. Reconciliation Account at Start of Year $ o

[1. + 2.]

4. Net Outstanding AmortizationBases $ 79,553,517

5. Funding Deficiency at Start ofYear $ 58,426,428

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation 137,979,945

[4. — 3. + 5.]

7. Actuarial Liability at Start of Year $ 294,816,993

8. Actuarial Value ofAssets at Start of Year $ 156,837,048

9. Unfunded Actuarial Liability at Start of Year from Liability Calculation $ 137,979,945

[7. — 8., Limited to Zero]

The Fundpasses the Balance Test because line 6. equals line 9.
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SECTION V - CONTRIBUTIONS

Table V-7

Development of Full Funding Limitation
for Plan Year Starting January 1, 2022

Minimum Maximum
1. Entry Age Actuarial Liability Calculation

a. Actuarial Liability $ 294,816,993 $ 294,816,993
b. Normal Cost with Expenses 1,329,012 1,329,012
c. Lesser ofMarket Value and Actuarial Value of Assets 156,837,048 156,837,048
d. Credit Balance at Start of Year 0 0
e. Actuarial Liability Full Funding Limit $ 149,060,584 $ 149,060,584

[a. + b. — c. + d.] x 1.07, limited to zero

2. Full Funding Limit Overide (RPA 1994)
Interest Rate used to Calculate Current Liability 2.22% 2.22%
a. RPA 1994 Current Liabilty at Start ofYear $ 507,873,393 $ 507,873,393
b. Present Value of Benefits Estimated to Accrue during Year 2,955,106 2,955,106
c. Expected Benefit Payments 22,091,715 22,091,715
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,096,521 11,096,521
e. Expected Current Liability at End of Year, [a. + b. — c. + d.] 499,833,305 499,833,305
f. 90% of e. 449,849,975 449,849,975
g. Actuarial Value ofAssets at Start ofYear 156,837,048 156,837,048
h. Expected Expenses 580,313 580,313
i. Net Interest on c., g. and h. at Valuation Interest Rate 10,177,839 10,177,839
j. Estimated Value ofAssets, [g. — c. — h. + i.] 144,342,859 144,342,859
k. RPA 1994 Full Funding Limit Override $ 305,507,116 $ 305,507,116

3. Full Funding Limitation at End ofYear, greater of le. and 2k. 305,507,116 $ 305,507,116
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SECTION VI - WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) provides that a contributing employer who withdraws from a

multi-employer pension plan, either partially or totally, will be liable to the fund for a share of the fund's Unfunded Vested Benefits

(UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs. The UVB is apportioned using the

Presumptive Method as described in ERISA §4211 (b)( 1 ) .

Vested Benefits are the benefits that the Fund cannot take away from participants. Vested Benefits belong to two groups of
participants : those former employees who have retired and are currently receiving retirement benefits; and those employees and
former employeeswho have not yet retired, but who have accumulatedenough service to earn the right to receive a benefit when they
do retire even if their employment is terminated prior to retirement.

The total liability for all Vested Benefits as of December 31, 2021 is $286,980,444. This liability has been determined using the
actuarial assumptionsshown in Appendix C for funding purposes. As of December 31, 2021, the Market Value of Assets applicable to
the use of the Presumptive Method of allocating UVB was $181,967,256. Because the present value of Vested Benefits exceeds the
assets of the Fund, there are Unfunded Vested Benefits as of December 31, 2021. Consequently, a participating employer who
withdraws from the Fund during the plan year beginning January 1, 2022 may have a Withdrawal Liability, which will be based on its
share of the Unfunded Vested Benefits.

In addition, a withdrawingemployer will be assessed a portion of the Affected Benefit liability in accordance with the provisions of
the Pension Protection Act. The Affected Benefit liability arose when the Fund removed certain Adjustable Benefits effective

January 1, 2010. The unamortized balance of the AffectedBenefit liability at December 31, 2021 is $111,993.

Table VI-1

Withdrawal Liability
Unfunded Vested Benefits as ofDecember31, 2021

1. Present Value ofVestedBenefits
a. Retirees and Beneficiaries $ 179,030,573
b. Terminated Vested Participants 76,180,696
c. Active Participants 31,769,175

d. Total $ 286,980,444

2. Market Value ofAssets $ 181,967,256

3. UnfundedVested Benefits [1d. — 2.] $ 105,013,188

4. Funded Ratio [ 2. + id.] 63.41%

5. Unamortized Balance ofAffected Benefits $ 111,993

6. Total AllocableWithdrawal Liability [3. + 5.] $ 105,125,181
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SECTION VII - FASB ASC 960 DISCLOSURES

Table VII-1

Present Value of Accumulated Benefits as of January 1, 2022
in Accordance with FASB ASC 960

Amounts Counts

1. Actuarial Present Value ofVested Benefits

For Retireesand Beneficiaries $ 179,030,573 1,069
TerminatedVesteds 76,180,696 638
Active Participants 31,769,175 210

Total Vested Benefits $ 286,980,444 1,917

2. Non-vestedBenefits $ 2,729,685 75

3. Present Value ofExpectedAdministrative Expenses' $ 7,556,180

4. Accumulated Benefits $ 297,266,309 1,992

5. Market Value ofAssets $ 181,967,256

6. FundedRatios

Vested Benefits 63%

Accumulated Benefits 61%

ReconciliationofPresent Value ofAccumulated Benefits

1. Actuarial Present Value at Start ofPrior Year $ 289,872,386

2. Increase (Decrease ) over Prior Year due to :

Benefit Accruals $ 1,186,856
Benefit Payments (20,869,867)
Increase for Interest 19,656,056

Liability Experience (Gains)/Losses 46,657

Changes in Assumptions (181,959 )
Plan Amendments 0

Total $ (162,257 )

3. Actuarial Present Value at End ofPrior Year (w/o Administrative Expenses ) $ 289,710,129

4. Present Value ofExpectedAdministrative Expenses' $ 7,556,180

5. Actuarial Present Value at End ofPrior Year (w/ Administrative Expenses ) $ 297,266,309
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
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APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by Associated Administrators LLC (AA) . Cheiron did not audit any of the data; however, the
data was reviewed to ensure that it complies with generally accepted actuarial standards. The data is as ofJanuary 1, 2022.

The following is a list ofdata charts contained in this section:

> Age/Service Distributionfor Active Participants
> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
> Counts and Average Benefit Amount by Age for Terminated Vested Participants

Table A-1

Age/Service Distribution ofActive Participants as of January 1, 2022 A
COMPLETED YEARS OF CREDITED SERVICE

I

AGE 0-4 5-9 10-14 15-19 20-24 25-29 30 & Up Total

Under 25 10 0 0 0 0 0 0 10

25-29 10 1 0 0 0 0 0 11

30-34 13 9 2 0 0 0 0 24
35 -39 10 14 10 5 0 0 0 39

40-44 14 5 8 7 9 0 0 43

45-49 7 3 10 8 8 3 0 39

50-54 5 2 5 11 13 8 3 47
55 -59 5 3 4 6 9 4 11 42

60-64 1 0 6 4 8 1 4 24
65 & Up 1 1 1 0 2 1 0 6

Total 76 38 46 41 49 17 18 285

Average Age = 46.2 Average Service = 13.4
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APPENDIX A - MEMBERSHIP INFORMATION

Table A-2

Age/Benefit Distribution of Inactive Participants as of January 1, 2022

PENSIONERSAND BENEFICIARIES RECEIVING BENEFITS

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries

Retirements Receiving Benefits Total
Monthly Monthly

Age Number Benefit Number Monthly Benefit Number Benefit
Under 55 7 $ 32,918 2 $ 952 9 $ 33,870

55 -59 46 161,542 8 5,313 54 166,855
60-64 246 591,614 11 5,539 257 597,153
65 -69 229 410,836 26 13,854 255 424,690
70-74 162 206,838 23 12,518 185 219,356
75 -79 126 138,708 29 15,784 155 154,492

80 & Over 123 111,915 31 15,106 154 127,021

Total 939 $ 1,654,371 130 $ 69,066 1,069 $ 1,723,437

DEFERRED VESTED PARTICIPANTS AND SURVIVING SPOUSES ENTITLEDTO FUTURE BENEFITS

MonthlyBenefit Payable at
Age Number Normal Retirement Date

Under 45 99 $ 101,476
45-49 80 89,897
50-54 154 292,675
55 -59 211 459,399
60-64 62 78,960

65 & Over 32 17,634

Total 638 $ 1,040,041
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APPENDIX A - MEMBERSHIP INFORMATION

Table A-3

Participant Reconciliation from January 1, 2021 to January 1, 2022

Terminated Deferred
Actives Vested S i 'uses Retired QDROs S I i uses Total

1. January1, 2021 Valuation 288 655 20 894 27 123 2,007

2. Additions
a. New entrants 35 35

b. New spouse 0

c. New QDRO 6 6

d. Pickups 0

Total Additions 35 0 0 0 6 0 41

3. Reductions
a. Terminated - not vested (12) ( 1) (13)
b. Non-Participating 0

c. Lump sum 0

d. Deaths withoutbeneficiary (3) (34) ( 1) (4) (42)
e. Data corrections, mis sing ( 1) ( 1)

Total Reductions (12 ) (3) (1) (34) (2) (4) (56)

4. Changes in status
a. Terminated - vested (19) 19 o

b. Returned to work 9 (9) o

c. Retired (16) (40) (3) 56 3 o

d. Died with beneficiary (2) 2 (8) 8 o

e. Data corrections o

Total Changes (26) (32) (1) 48 0 11 o

5. January1,2022 Valuation 285 620 18 908 31 130 1,992
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

This summary of plan provisions provides an overview of the Participant's Age Participant's Age
major provisions of the pension fund used in the actuarial on January 1, 1978 X% on January 1, 1978 X%
valuation. It is not intended to replace the more precise 60 or over 12.0 49 7.6
language of the plan document and is not to be relied upon for 59 11.6 48 7.2
calculating participant benefits. 58 11.2 47 6.8

57 10.8 46 6.4
1. Eligibility 56 10.4 45 6.0

55 10.0 44 5.6

Any employee on whose behalf contributions are made to 54 9.6 43 5.2
the pension plan is eligible to participate in the Fund. 53 9.2 42 4.8

52 8.8 41 4.4
2. Normal Retirement 51 8.4 40 and under 4.17

50 8.0

Eligibility: Age 60 with five years of service.
For those employers who elected through a collective

For service after the adoption or imposition of a bargaining agreement to make a supplemental contribution
Rehabilitation Benefit Schedule, the normal beginning January 1, 1998, the monthly life annuity above
retirement age has been increased to age 62 with reduces to 55% of the original amount after 96 months instead
five years of service. of60.

Amount: Percentage ofContributions Effective for participants who earned an hour of service on or
after January 1, 1999, 24 months is added to the number of

For service prior to the adoption or imposition of a
months described above (i.e., 60 months and 96 months for a

Rehabilitation Benefit Schedule : total of 84 and 120 months, respectively) .

A monthly life annuity reducing to 55% of the original
amount after 60 months, equal to (a) 4.17% of all For service after the adoption or imposition of a Rehabilitation

contributions required to be made on a participant's behalf Benefit Schedule :

on and after January 1, 1978 plus (b) X% of all
contributions required to be made on a participant's behalf Preferred Schedule : 2.0% of all contributions required to be

prior to January 1, 1978, where "X" is determined from the made on a participant's behalfon and after the date of adoption

following table:
of the Preferred Schedule, reducing to 1.0% after the pension
has been in effect for 60, 84, 96, or 120 months.
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Default Schedule : 1.0% of all contributions required to be 6. Death Benefits
made on a participant's behalf on and after the date of
adoption or imposition of the Default Schedule. Pre-Retirement Lump Sum Death Benefit

3. Early Retirement Benefit Eligibility: Five continuous years of participation in the

pension plan, and has had at least 40 weeks'

Eligibility: On completion of 30 years of service with the payments into the trust fund by an employer.
Fund.

Amount : $2.00 per paid week up to a maximum of$2,000
Amount : Accrued normal retirement benefit payable reducedby any disabilitybenefits paid.

immediately.
Eliminated after the adoption or imposition of a

4. Postponed Retirement Benefit Rehabilitation Benefit Schedule.

A participant who elects to postpone his retirement of Pre-Retirement Spouse's Pension

contributions benefit beyond his normal retirement date is
entitled to a postponed retirement benefit, in lieu of his Eligibility: Available only to married participants who are

normal retirement benefit, in the amount of the normal eligible for a termination benefit, including
retirement benefit calculated as if he had reached his vestedterminated participants.
normal retirement date on the day he actually retires.

Amount : A life annuity to the participant's lawful spouse

5. Termination Benefit in the amount of the surviving spouse's benefit
that would have been provided under the

Eligibility: Five credited years of service for vesting. qualified joint and survivor annuity payable at
what would have been the participant's earliest

Amount : A deferred annuity in the amount of the retirement date.

participant's accrued normal benefit at
termination commencing at the participant's The pre-retirement spouse's benefit will be paid in addition
normal retirement age. to the lump sum death benefit.
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7. Normal Form of Pension

For participants who are married as of the normal
retirement date, the normal retirement benefit is

automatically payable as a joint and survivor annuity
actuarially equivalent to the above benefit. The normal
form of pension payable to a married employee who does
not elect otherwise will be an actuarially reduced pension
on the Joint and 50% Survivor basis.

8. Effective Date of Plan

August 15, 1965. Restated as of January 1, 2002.

9. Last Amended

Restated as of January 1, 2009 and executed on December

17, 2009. The Rehabilitation Plan was last amended in
2014 to adopt reasonable measures to forestall insolvency.

10.Contributions

Employee: None permitted or required.

Employer : On an hourly or weekly basis, on behalf of
participating employees, as specified in the

applicable collective bargaining agreement.

11.Changes since Last Valuation

None.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. Actuarial Assumptions 4. Rates of Turnover

1. Rates of InvestmentReturn Double the combination ofSarason's Advanced
Pension Tables. Sample rates :

Funding purposes : 7.00%
A . e Rate

Current Liability under RPA 1994 : 2.22% 20 24.77%
22 22.62

This interest rate is the top of the corridor established 24 20.47

by law. 25 19.40
26 18.02

All investment returns are net of investment expenses. 28 15.25
30 12.49

2. Rates of Mortality 35 8.21
40 5.24

Funding : 45 2.57
Pri-2012 amount-weighted Blue -Collar table with 50 0.00

projection scale MP -2021 as published by the
Retirement Plans Experience Committee (RPEC) of the 5. Rates of Retirement
Society of Actuaries

For individuals commencing from Active status :

Current Liability under RPA 1994 :

The 2022 Static Mortality Table as prescribed under Less than 30 Years 30 Years Over 30
IRS Regulations. of Service of Years of

A . e NRA = 60 NRA = 62 Service Service
3. Rates of Disability <60 0% 0% 35% 15%

60 25% 0% 100% 100%
None assumed. 61 15% 0% 100% 100%

62 15% 25% 100% 100%
63 - 64 15% 15% 100% 100%

I 65+ 100% 100% 100% 100%

<-FIEIRON 32



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

6. Rates of Retirement (continued) 9. Administrative Expenses

For individuals commencing from Inactive status : $580,313 payable at the beginning of the year.
Projected expenses incorporate an expense inflation

NRA NRA
assumptionof2% per year.

A . e of 60 of 62 For financial disclosure under FASB ASC 960, the
<60 0% 0% presentvalue of future administrative expense is 2.61%
60 50% 0% of accrued liability. This amount is based on future
61 25% 0% projected cash flows of $291.32 per participant, mid-
62 25% 50% year, that increase 2% per year for inflation.

63-64 25% 25%
65+ 100% 100% 10. Active Participants

7. Marriage Rates All non-retired participants who have hours worked

during the plan year ending December 31, 2021.

Percentage Married : Males — 61%
Females — 61% 11. Future Hours Worked By Active Participants

Age Differences : Males are assumed to be three Each active participant will work average annual hours

years older than spouse. worked in the past three years, excluding the year of
entry. No participant is assumed to work less than 870

8. Payment Form Elections hours per year.

Level Income Option — 65% 12. Contribution Rate Used for Determination of
Single Life or Certain Annuity — 15% Minimum Flat Benefit
Joint & Survivor Annuity — 20%

The contribution rate in effect on January 1, 2022.

13. Contribution Rate Used for Determination of
Percentage of Contributions Benefit

The contribution rate in effect on January 1, 2022.
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14. Participant Data 17. Choice of Assumptions

This report is based upon employee data furnished by Economic : The expected investment return was chosen
the Fund Administrator. All non-retired participants by modeling the Fund's current asset allocation with the
who have hours worked during the plan year ending Horizon Investment Survey and using input from the
December 31, 2021 are assumed to be active Fund's investment adviser. The Horizon survey
participants as of January 1, 2022 unless identified as expected 10 -year return is 5.63% and the expected 20-

having been terminated. year return is 6.29%. Historically the Fund has

averaged 11.61% annual return over the past 10 years
15. Assets and has outperformed its benchmark. Taking into

account the historical returns and forward - looking
Provided by the independent auditors' report as of

expectations, a long-term rate return of 7% is
December 31, 2021. reasonable.

The Actuarial Value of Assets is based on the market
value with an adjustment to smooth appreciation or Demographic : The demographic assumptions were

depreciation in the market value over the past five reviewed concurrently with the 2020 valuation and

years.
updated to better reflect actual experience. The

mortality assumption is based on the Safe-harbor

80% of the net appreciation or depreciation for the most mortality assumption defined in the American Rescue

recently completed plan year is removed from the value Plan Act.

of the assets, 60% of the appreciation or depreciation
for the year prior to that is removed, etc., until the fifth 18. Changes in Assumptionssince Last Valuation

year prior to this plan year for which none of the

appreciation or depreciation is removed. The actuarial For funding calculations, the administrative expense

value of assets is adjusted, if necessary, to be within assumptionwas changed from $464,692 to $580,313.

80% to 120% of the market value of the assets.
The mortality assumption was updated to the Pri-2012

16. Rehabilitation Plan Benefit Schedule amount-weighted Blue -Collar table with projected
generationally with scale MP -2021 The previous

In preparing our report and valuation results, all assumption used the SOA RP-2014 Blue Collar
participating employers were valued under the Mortality table adjusted to 2006 projected
Preferred Schedule as of January 1, 2022. generationally using scale MP -2019.

<-FIEIRON 34



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

For financial disclosure under FASB Topic ASC 960,
the present value of future administrative expense is
based on future mid-year cash flows of $291.32 per
participant that increase 2% per year for inflation. Last

year we used $231.54per participant.

The RPA '94 Current Liability interest rate was

changed from 2.43% to 2.22% and the RPA '94 Current

Liability mortality table was changed from the IRS
2021 Static Mortality Table to the IRS 2022 Static

Mortality Table to comply with appropriate guidance.
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B. Actuarial Methods

1. Asset Valuation Method At the valuation date, the presentvalue of future normal
cost is calculated for each individual participant by

The Actuarial Value of Assets is determined in multiplying the Entry Age Normal cost by the present
accordance with Section 3.16 of Revenue Procedure value of the participant's expected future active

2000-40 using a five-year smoothing period. working lifetime with the Fund. The cost for each

Specifically, the actuarial value of assets as of January participant is then summed to yield the present value of
1, 2006 is set equal to the market value of assets. For future normal costs.

each subsequent plan year, the actuarial value shall be
the market value minus a decreasing fraction (4/5, 3/5,

The excess of the presentvalue of future benefits for all
2/5, 1 /5) of each gain or loss for each of the preceding

individuals at the valuation date over the present value

four plan years except for 2008 market losses which are
of future normal costs is called the Actuarial Liability,

recognized at 10% a year due to funding relief. Gains or or past service liability.
losses prior to January 1, 2006 are ignored. The excess, if any, of the actuarial liability over the

The resulting actuarial value of assets is then limited to actuarial value of assets is known as the unfunded

be no greater than 120% and no less than 80% of the accrued liability. If the actuarial value ofassets exceeds

market value ofassets on the valuation date. the actuarial liability, the Fund may have a surplus.

2. Funding Method: Entry Age Normal Cost Method 3. PRA 2010 Funding Relief

Under the Entry Age Normal Cost Method, the
The Fund's Board of Trustees elected funding relief

individual Entry Age Normal cost is determined for under §431 (b)(8) of the Code and §304 (b)(8) of
each participant by calculating the level annual ERISA, specifically :

contribution required to fund that individual's expected • The "special amortization rule," which allows thebenefits based on the current plan provisions over the Fund's investment losses for the plan year ended
participant's expected active working lifetime with the

December 31, 2008 be separatelyamortized over 29Fund at entry.
years.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

4. Reliance on Models

Cheiron utilizes ProVal, an actuarial valuation software
leased from Winklevoss Technologies (WinTech ) to
calculate the liabilities, normal costs and projected
benefit payments. We have relied on WinTech as the
developer of ProVal. We have reviewed ProVal and
have a basic understanding of it and have used ProVal
in accordance with its original intended purpose. We
have not identified any material inconsistencies in
assumptions or output of ProVal that would affect this
actuarial valuation.

Projections in this report were developed using P-Scan,
our proprietary tool for developing deterministic
projections to illustrate the impact of changes in
assumptions, methods, plan provisions, or actual
experience (particularly investment experience) on the
future financial status of the plan.

5. Changes in ActuarialMethods Since Last Valuation

None.
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February 17, 2022

WarehouseEmployees Union
Local No. 730 Pension Trust
911 Ridgebrook Road

Sparks, Maryland 22102

Dear Trustees :

At your request, we have performed the January 1, 2021 Actuarial Valuation of the Warehouse Employees Union Local No. 730
Pension Trust (the "Fund") . This report contains information on the Fund's assets and liabilities and discloses contribution levels,
including the minimum required amount as mandated by Federal law. This report is for the use of the Board of Trustees and its
auditors in preparing financial reports in accordance with applicable law and accounting requirements.

Your attention is called to the introductory section in which we refer to the general approach employed in the preparation of this

report. We also comment on the sources and reliability ofboth the data and the actuarial assumptions on which our findings are based.
Those comments are the basis for our certification that this report is complete to the best of our knowledge and belief. The results of
this report are only applicable to the 2021 Plan Year. Future results may differ significantly from the current plan year presented in
this report due to such factors as the following: plan experience differing from that anticipated by the assumptions (e.g. Covid-19) ;

changes in assumptions; and changes in plan provisions or applicable law. This report does not reflect the potential relief offered
under the American Rescue Plan Act.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

practices which are consistent with the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board. Furthermore, as credentialed actuaries, we meet the QualificationStandards of the American Academy of
Actuaries to render the opinion contained in this report. This report does not address any contractual or legal issues. We are not

attorneys, and our firm does not provide any legal services or advice.

This report was prepared exclusively for the Fund for the purposes described herein. Other users of this valuation report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other users.

Sincerely,
Cheiron

CEA
ard c•

-cs

Peter R. Tstle, CFA, FSA, MAAA, EA Matthew Deveney,FSA, EA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2021

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VI provides the calculation of unfunded vested
Warehouse Employees Union Local No. 730 Pension Trust as benefits for withdrawal liability purposes as ofJanuary 1, 2021
ofJanuary 1, 2021. The purpose of this report is to : that would be allocated to employers that withdrew during the

2021 calendaryear.
1) Measure and disclose, as of the valuation date, the

financial condition of the Fund; Section VII provides the FASB Accounting Standard
Codification (ASC) 960 Disclosure required by the Fund's

2) Provide specific information and documentation required auditor.
by the Federal Government and the auditors of the Fund;
and The appendices to this report contain a summary of the Fund's

membership at the valuation date, a summary of the major
3) Review past and expected trends in the financial provisions of the Fund, and the actuarial methods and

conditions of the Fund. assumptionsused in the valuation.

An actuarial valuation establishes and analyzes fund assets, In preparing our report, we relied on information (some oral
liabilities and contributions on a consistentbasis, and traces the and some written) supplied by Associated Administrators, LLC
progress of both from one year to the next. It includes and Novak Francella, LLC. This information includes, but is
measurementof the fund's investment performance as well as not limited to, the fund provisions, employee data, and
an analysis ofactuarial liability gains and losses. financial information. We performed an informal examination

of the obvious characteristics of the data for reasonableness
Section I presents a summary of the key valuation results, and consistency in accordance with Actuarial Standard of
general comments about the results, a review of historical Practice No. 23.
trends including assets versus liabilities, minimum funding,
participation and cash flows, and projection scenarios. The actuarial assumptions reflect our understanding of the

likely future experienceof the Fund and the assumptions,taken
Section II discloses specific risks that may significantlyaffect individually, represent our best estimate for the future
the Plan's future financial condition. experience of the Fund. Future experience may differ

significantly from the current results presented in this report
Section III contains exhibits relating to the valuation ofassets. due to such factors as the following : plan experience differing

from that anticipated by the assumptions; changes in
Section IV shows the various measures of liabilities. assumptions;and changes in plan provisions or applicable law.

Section V shows the development of the minimum and Please note this valuation was prepared using census data and
maximum contributions. financial information as of the valuation date, January 1, 2021

and events following that date are not reflected.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results. Both years reflect that
the Board adopted funding relief under Internal Revenue Code Sections 431 (d) and 431 (b)(8) .

Table I-1

Summary ofPrincipal Results

January 1, 2020 January 1, 2021 Change

Participant Counts
Actives 294 288 ( 2.0%)
TerminatedVesteds 703 675 ( 4.0%)
In Pay Status 1,030 1,044 1.4%
Total 2,027 2,007 ( 1.0%)

Financial Information
Market Value ofAssets $ 161,910,558 $ 166,447,419 2.8%
Actuarial Value ofAssets 154,623,680 152,966,201 ( 1.1%)
AVA as a % ofMVA 95.5% 91.9%

Entry Age Actuarial Liability $ 295,591,424 $ 295,194,605 ( 0.1%)
Surplus (UnfundedActuarial Liability) (140,967,744 ) (142,228,404 ) N/A

Present Value ofAccrued Benefits/Accrued Liability $ 290,601,829 $ 289,872,386 ( 0.3%)
Accrued Benefit Surplus (Unfunded) (135,978,149 ) (136,906,185 ) N/A
Accrued Benefit Funding Ratio (AVA Basis) 53.2% 52.8% N/A

Present Value ofVested Benefits $ 288,102,507 $ 287,371,773 ( 0.3%)
VestedBenefit Surplus (Unfunded) (126,191,949 ) (120,924,354 ) N/A
VestedBenefit Funding Ratio (MVA Basis) 56.2% 57.9% N/A

Contributions and Cash Flows

ERISA Credit Balance (BeginningofYear) $ (36,920,899) $ (48,993,585) 32.7%

Employer Contributions (actual/estimated ) 4,958,333 5,340,921 7.7%
ERISA Minimum Fundingbefore Credit Balance 14,617,163 11,929,097 ( 18.4%)
Prior Year Benefit Payouts $ 20,567,862 $ 21,007,589 2.1%
Prior Year Administrative Expenses 355,379 631,346 77.7%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I — SUMMARY

On March 11, the American Rescue Plan Act of 2021 (ARPA)
• For minimum funding requirements, the Fund's actuarial

was signed into law. The Act provides financial assistance to liability is determined using the Entry Age Normal Cost

certain plans in order to pay full benefits and expenses through Method. The liability decreased by $0.4 million,
2051. In addition, on July 12, 2021 the Pension Benefit decreasing more than expectedwhich resulted in a liability
Guaranty Corporation (PBGC) issued interim final regulations experiencegain of$0.2 million.

providing details on how the special financial assistance

program will be administered.
• The end of year minimum required contribution, before

taking into account the credit balance, decreased from
The Plan is eligible to receive financial assistance given its $14.6 million to $11.9 million. The decrease was mostly
Critical and Declining PPA status and the financial assistance attributable to a number of large amortization charge bases
will significantlychange the Plan's projected insolvency date. that were fully recognized last year.

PBGC has established an application priority timetable for • During the 2020 Plan Year, the Fund's funding deficiency
plans qualifying for special financial assistance but the Plan increased from $36.9 million to $49.0 million. Due to the
does not meet any of the criteria for a priority category and Pension Protection Act of 2006 (PPA), no excise tax is due

likely will not be able to apply for assistance before 2023. provided the Fund has a valid Rehabilitation Plan and all
employers are complying with it.

General Comments
PPA added a significant layer of new considerations related to

Investment and liability experience and their effect on future the Fund's PPA funded status.
costs traditionallyhave been the focus of year-to-year analyses.

• For 2021, the Fund was certified as "Critical and• The Market Value of Assets (MVA) returned 13.82%
Declining" under PPA as amended. This was caused by the

during the year ending December 31, 2020. The total current funding deficiencies and the projected insolvencyactuarial investment gain (the difference between actual within the next 14 years. The PPA status is re-determined
and expected returns) was $10.5 million.

annually.
• For long-term planning and especially for minimum • The Fund's funded ratio for PPA purposes is based on the

funding requirements, the Fund develops an Actuarial
accrued liability determined using the Unit Credit Cost

Value of Assets (AVA) to smooth investment gains and Method. It decreased from 53.2% to 52.8% primarily due to
losses over time. Due to the continued phase-in ofhistorical

last year's negative cash flow (contributions less benefit
investment gains and losses of the past five years, the rate
of return on the AVA was 10.08%, resulting in an actuarial payments and expenses) of approximately 10% of the

gain of$4.5 million. assets.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I - SUMMARY

Historical Summary
• The Board of Trustees of the Fund first adopted a It is important to take a step back from the results and view

Rehabilitation Plan (RP) on November 26, 2009. The them in the context of the Plan's recent history. On the
Rehabilitation Plan is applicable for collective bargaining following page there are two charts which display key results
agreements and participation agreements renewed or in the valuations of the last ten years.extended after December 25, 2009. The Fund's
Rehabilitation Period began on January 1, 2012. Assets & Liabilities: The first graph on the following page

After the initial adoption of the Rehabilitation Plan,
compares historical assets and liabilities. The gold bars

representthe presentvalue ofvestedbenefits while the red bars
subsequent employer withdrawals resulted in a add the additional non-vested benefits making up the Accrued
deterioration of the funding of the plan. Consequently, in Liability. The blue line is the Market Value of Assets and the
2014 the Trustees updated the Rehabilitation and adopted a green line is the Actuarial Value of Assets. The percentages
"reasonable measures to forestall insolvency" approach for shown on top of the bars represent the Fund's PPA funding
PPA compliance. ratio (AVA as a percentage of Accrued Liabilities) .

• In February 2010, the Trustees took a five-year extension
of the Fund's amortization bases as of January 1, 2009

$350
Vested Liability Accrued (PPA) Liability

—A—Market Value of Assets —A—Actuarial Value of Assetsunder Section 431 (d) of the Code. The net impact on the
$300 53.2% 52.8 A.

Funding Standard Account is a $16.7 million smaller 63.5% 61.0% 58.6%

69.0% 70.2% 69.7% 67.2%
funding deficiency, as of January 1, 2021, from what it

$250
would be without the Section 431 (d) extension. Unless I U1111111indicated otherwise, throughout this report, the terms credit
balance and funding deficiency refer to the amounts

; $200

reflecting the 431 (d) extension. E P II II II0 N III II
$150 i I I 1 1 I 1 1 u• The Unfunded Vested Benefits (UVB) on a market value
$100

basis decreased from $126.2 million to $120.9 million. I I I 111111
Under the provisions of the Multiemployer Pension Plan $50
Amendment Act of 1980 (MPPAA) if the vested benefit
liabilities exceed fund assets, an assessment of Withdrawal $0

Liability may be made to any employer withdrawing from 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

the Fund.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I — SUMMARY

With the exception of 2013, the funded ratio has decreased On average, the contributions for the last ten years have been
each year in the period shown. This is primarily due to actual significantly lower than the minimum required contribution.
contributions being less than anticipated following the This has caused a steep decline in the credit balance over the
withdrawal of several employers. For 2021, the funded ratio entire projection period, leading to a funding deficiency
decreased from 53.2% to 52.8% despite the contribution beginning in 2017. Contributions, including expected
shortfall due to the impact of the $4.7 million actuarial gain. Withdrawal Liability payments, are expectedto again fall short

of the minimumrequired contribution next year.
Minimum Funding : The next graph shows the Credit Balance

(green area) which is the accumulated contributions in excess Participation : The following graph shows the participation of
of the Minimum Required Contribution before the Credit the Fund at successive valuation dates. The numbers above

each bar represent the number of inactive members to activeBalance (red line), and the Actual Contributions (yellow line) .
members (i.e., support ratio) at each valuation date. The

support ratio increased significantly as of January 1, 2013 due
$30 caCredit Balance -+—Minimum Required Contribution to the withdrawal of two participating employers (Jessup and

$20
+Actual / ExpectedContribution McKesson) during 2012. Another increase is noticeable as of

January 1, 2019 as a result of the 2018 withdrawal of Adams
$10 Burch.

$O

4 2012 2013 2014 2015 2016 017 2018 2019 2020 1 3,000

-no Retirees • Terminated Vested Ed Actives

-$20
2,500 1.83

3.87 4.17 4.15 4.29 4.53 4.66 5.78 5.89 5.97-$30 2,000 444 68 294 288
-$40

1,500
-$50

1,000

500 946

o
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2021

SECTION I — SUMMARY

Future Outlook

Cash Flow: The following graph shows the Fund's cash flow, Turning away from viewing a single year's results or
contributions less benefit payments and expenses, at successive historical trends here we focus on the future of the Fund. In
valuation dates. This is a critical measure, as it reflects the light of the Fund's "Critical and Declining" classification,
ability to have funds available to meet benefit payments this future outlook focuses on the projection of assets. Note
without having to make difficult investment decisions, this projection does not incorporate any ARPA provisions
especially during volatilemarkets. or expected Special Financial Assistance.

The main consequence for a fund with negative cash flow is The following projection assumes participation remains
that the impact ofmarket fluctuations will be more severe. This constant, annual contribution increases of 4.9% through
is because assets will have to be used to pay benefits in down 2027, 2% through 2032, and 0% thereafter, the expected
markets and there will be less principal left to benefit from Withdrawal Liability payments from McKesson Drug
later favorable investment experience. continue, and all of the assumptions set out in Appendix C

53% 51% 49% 44% 38% 30% 20% 6% 0% 0% 0%
Contributions Benefits& Expenses . $350.0 I I I I

am Safe Endangered Critical a=Critical & Declining ,F.AVA ,MVA$40 Investment Return —0—Net Cash Flow 8%
;g4 $300.0

$30
—X— Net CashFlow % 6%

$250.0
P P

-
r

m r
—0
-

0—.1/ ' / 1
$20 4% $200.0

%

d / e / --/-- -4--- /
$10 2% $150.0 — / _/FA_/_, ,0

P
// / /

m so 0% $ v/-/-// / /-/
= ::: ,

-a : / 4($10) _ -2%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about As shown in the previous section, under the baseline projection
future economic and demographic experience. In our opinion, scenario, the Fund is projected to become insolvent during the
the assumptions we are using are our best estimate of the 2035 plan year. Once the Fund becomes insolvent, benefits are
Fund's long-term future experience. required to be reduced to the PBGC guaranteed level. While

this will have little or no impact for some participants, it could
Nonetheless, it is important to realize that future experience result in significant reductions in the monthly benefit amount
could deviate, sometimes significantly, from that predicted by being paid for others.
our assumptions. This deviation of actual experience compared
to expected experience can affect the future viability of the The remainder of this section focuses on how the potential
Fund and must be monitored closely. insolvency date could change thereby changing the amount of

time before such benefit cuts would go into effect. The key
This section of the report is intended to identify the primary items that will impact this date are :

risks to this fund, provide some background information about
those risks and the factors that influence them, and provide an • Investment returns,
assessment of them. • Contributions and Withdrawal Liability payments.

Identification of Risks Other risk factors that are not explicitly identified may also
The primary risk that every plan faces is future insolvency. turn out to be important.
This is the risk that its current assets and future contributions
are or will be inadequate to fund all plan benefits. For some Investment Risk is the potential for investment returns to be
plans, this risk is small. For others it is significant. This different than expected. The current assumption for investment
insolvency risk can manifest itself in several different ways : returns is 7.00% per year net of investment expenses. This is a

long-term expectation. In any given year, investment returns
• An impending insolvency date, a near term date when its can be greater than or less than this assumption.However, over

assets will be completely depleted, time the geometric mean of the actual investment returns over
• Funded ratios that are declining, especially if they are time should be close to the assumption.

currently less than 100%, and
• Funded ratios that are never expectedto exceed 100%.

Lower investment returns than anticipated will hasten the

insolvency.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

The potential magnitude and volatility of future investment The scenarios are listed below, and the results are summarized
returns is influenced by economic conditions and the Fund's in the following table.
asset allocation. A Critical and Declining plan with an For Investment Risk analysis we have analyzed:
investment portfolio generating higher expected rates of return

may anticipate a longer period until insolvency, or even an 1. Return in 2021 being 7.0% lower than expected (and

avoidance of insolvency. However, this approach also comes returning 7.0% for all other future years) ; and

with higher expectationsofvolatility. 2. Return in 2021 being 7.0% higher than expected (and

returning 7.0% for all other future years)
Due to the significant underfunding and large negative net cash For Contribution Risk analysis we have analyzed:

flow, investment returns have a much less significant impact 1. A complete cessation of contributions and withdrawal
than with a better funded plan. The investment returns become

liability payments; and
even less significant as the projected insolvency date nears.

2. A complete cessation of contributions coupled with
Contribution and Withdrawal Liability Payment risk is the zero asset returns (i.e. as if the assets were invested in

potential for actual future money coming into the Fund to cash) .

deviate from what is expected in the baseline projection. In
particular, additional future withdrawals can reduce the regular

Table II-I
contribution income because increases under the rehabilitation

Year of

plan will cease and the contribution rate used to calculate the
Scenario Insolvenc

withdrawal liability payment is the 2014 rate. Additionally,
Baseline

bankruptcies can impact the willingness or ability ofpreviously
(7.0% in all years)

2035

withdrawn employers to make their required withdrawal

liability payments to the Fund. InvestmentRisk

A. One-year negative shock 2034
DeterministicScenarios/Stress Testing (0.0% in 2021, 7.00% thereafter)
To understand the impact of the identified risks, we compare B. One-year positive shock 2037the baseline projection with other scenarios to investigate how
the risks can affect the future financial condition of the Plan. (14.0% in 2021, 7.00% thereafter)

Contribution Risk
C. No future contributions or withdrawal

2030
liability payments

D. No future investment income, contributions, 2028
or withdrawal liability payments
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION III - ASSETS

Assets at Market Value Changes in Market Value

Market values represent "snap-shot" or "cash-out" values, The componentsof asset change are :

which provide the principal basis for measuring financial

performance from one year to the next. • Contributions
• Benefit paymentsTable III-1

Statementof Assets at MarketValue, December31 • Expenses
2019 2020 • Investment income (realized and unrealized)

Invested Assets
Common Stocks $ 43,571,348 $ 46,101,788
U.S. GovernmentAgenciesNotes The specific changes during 2020 are presented below.
and Bonds 668,067 1,085,463

CorporateNotes and Bonds 1,020,887 1,124,434 Table 111-2 *
Limited Partnerships& DFEs 86,669,192 82,561,949
Common Collective Trusts 24,905,194 27,593,211 Changes in Market Values
Temporary Investments 3,248,646 6,043,620

Total Investments : $ 160,083,334 $ 164,510,465
Value ofAssets - January 1, 2020 $ 161,910,558

Other Assets

Employer Contributions Receivable 303,271 360,503 Employer Contributions 4,460,578
Accrued Interest and Dividends 60,372 43,822 Withdrawal LiabilityPayments 497,755
Other Receivables 1,802 2,795 Investment Return (Gross) 22,526,101
PrepaidExpenses 25,146 31,187
Cash 1,729,331 1,720,040 Benefit Payments (21,007,589)
Accounts Payable (146,937 ) (220,087) Administrative Expenses (631,346 )
Accounts Receivable 0 0
Due to Broker (145,761 ) (1,306 )

Investment Expenses (1,308,638 )
Total Non-Invested Assets: $ 1,827,224 $ 1,936,954

Value ofAssets - January 1, 2021 $ 166,447,419
Net AssetsAvailablefor Benefits $ 161,910,558 $ 166,447,419 * On this table $1,000 ofother income is classed as investment income.

The table above shows the market value of assets taken into
account for funding purposes. These values exclude receivable
withdrawal liability payments because they are not
"receivable" as defined by the IRS. At December 31, 2020, the
amount including this receivable shown in the audited financial
statement was $171,959,831.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION III - ASSETS

Investment Performance Assets at Actuarial Value

The following table calculates the investment gain/loss and the For long-term planning, actuaries developed an actuarial value
return for the plan year on a market value basis. The return is of assets using smoothing techniques to mitigate the effects of
an appropriate measure for comparing the actual asset short-term volatility exhibited by the capital markets. The asset

performance to the prior year's long-term 7% assumption. valuation method, adopted with the 2007 valuation, phases in
actuarial investment gains and losses over five years. The

Table 111-3 actuarial value of assets is then constrained, if necessary, so

Change in Market Value of Assets that it is not more than 120% of the market value and is not less
Item Market Value than 80% of the market value. The asset valuation method is

describedmore fully in Appendix C.
January 1, 2020 value $ 161,910,558

2020 EmployerContributions 4,460,578 The table below shows the development of the actuarial value
2020 Withdrawal Liability Payments 497,755 ofassets.
2020 Benefit Payments (21,007,589 )
Actual AdministrativeExpenses (631,346 ) Table 111-4

Expected Investment Earnings (7%) 10,759,792 Development ofActuarial Value ofAssets

Expected Value December 31, 2020 $ 155,989,748
Market Value ofAssets as ofJanuary 1, 2021 $ 166,447,419

Investment Gain / (Loss) 10,457,671 Plan Investment Percent Percent Amount

January 1, 2021 value $ 166,447,419 Year Gains / (Losses) Recognized Deferred Deferred

12/31 /2016 (1,210,474 ) 100% 0% 0

Investment Return 13.82% 12/31 /2017 11,936,534 80% 20% 2,387,307
12/31 /2018 (13,240,083 ) 60% 40% (5,296,033 )
12/31 /2019 13,373,011 40% 60% 8,023,807

12/31 /2020 10,457,671 20% 80% 8,366,137
Total $ 13,481,218

Preliminary Actuarial Value ofAssets January 1, 2021 $ 152,966,201
120% ofMV, upper limit for actuarialvalue 199,736,903
80% ofMV, lower limit for actuarialvalue 133,157,935

Actuarial Value ofAssets January 1, 2021 $ 152,966,201
- as a percent ofMarket Value ofAssets 91.9%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION III - ASSETS

Asset Gain/(Loss)

The following table calculates the investment gain/loss and the
return for the plan year on an actuarial value basis. This

gain/loss is one component of the Fund's overall actuarial

experience gain/loss, which is recognized for minimum
funding requirements.

Over 2020, the Fund's assets at actuarial value produced an
actuarial gain of $4,512,582.

Table 111-5

Change in Actuarial Value of Assets
Item Actuarial Value

January 1, 2020 value $ 154,623,680
2020 EmployerContributions 4,460,578
2020 WithdrawalLiability Payments 497,755
2020 Benefit Payments (21,007,589 )

Expected AdministrativeExpenses (366,579)

Expected Investment Earnings (7%) 10,245,774

Expected Value December 31, 2020 $ 148,453,619
Investment Gain / (Loss) 4,512,582

January 1, 2021 value $ 152,966,201

Investment Return 10.08%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

In this section, we present detailed information on the Fund's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

actuarial value ofassets to measure funded status. They can
• Disclosure of the Fund's liabilities at January 1, 2020 and also be used to establish comparative benchmarks with

January 1, 2021; and other plans.

• Statement ofchanges in these liabilities during the year. The accrued liabilities must also be included in the Fund's
financial statement for accounting disclosure purposes

Disclosure (FASB ASC Topic No. 960). However, the accounting
disclosure must also include the present value of future

Several types of liabilities are calculated and presented in this administrative expenses. This sum is called the Present

report. Each type is distinguished by the purpose for which Value ofAccumulated Benefits.

they are used.
• Vested Liabilities : Used for administrative purposes in

• Actuarial Liabilities : Used in determining minimum determining employer withdrawal liability, this liability

funding requirements, maximum tax-deductible represents that portion of the accrued liabilities, which are

contributions, and long-term funding targets, this amount is vested.

calculated using the Entry Age Normal Cost Method. • Current Liabilities : Used for Federal Government

compliance purposes, the calculation of this liability is
• Accrued Liabilities : Used for communicating the current defined by federal regulations and is used to determine

levels of liabilities, these liabilities represent the total maximum allowable tax-deductible contributions.
amount of money needed to fully pay off all future

obligations of the Fund using funding assumptions and The table on the following page discloses each of these

assuming no further accrual of benefits. They are liabilities for the current valuation and the prior one. With
determined using the Unit Credit Cost Method. respect to each disclosure, a subtraction of the appropriate

value of fund assets yields, for each respective type, a surplus
or unfunded liability.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Table IV-1

Liabilities/Net Surplus (Unfunded )
January 1, 2020 January 1, 2021

ACTUARIALLIABILITY
Active Participant Benefits $ 45,558,251 $ 43,442,336
Retiree and Inactive Benefits 250,033,173 251,752,269

Actuarial Liability $ 295,591,424 $ 295,194,605
Actuarial Value ofAssets 154,623,680 152,966,201

Net Surplus (Unfunded) $ (140,967,744) $ (142,228,404)

CURRENT LIABILITY (RPA 1994)
Current Liability $ 472,892,075 $ 498,810,834
Market Value ofAssets 161,910,558 166,447,419

Net Surplus (Unfunded) $ (310,981,517 ) $ (332,363,415 )

<-14EIRON 12



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The Fund's participants may qualify for a benefit upon death, termination, and disability as well as upon retirement. The value of the
liabilities arising from each of these sources is shown in the following table.

Table IV-2

Allocation of Liabilities by Type

Benefit Type Retirement Termination Death Expenses Total

Entry Age Normal Cost $ 617,713 $ 152,002 $ 9,187 $ 464,692 $ 1,243,594

Entry Age Actuarial Liability
Actives $ 42,894,310 $ 294,610 $ 253,416 $ o $ 43,442,336
Terminated Vesteds 0 78,475,821 0 o 78,475,821
Retirees and Beneficiaries 166,852,809 0 6,423,639 o 173,276,448
Total $ 209,747,119 $ 78,770,431 $ 6,677,055 $ o $ 295,194,605

Current LiabilityNormal Cost $ 2,651,775 $ 316,765 $ 18,085 $ o $ 2,986,625
Current Liability

Actives $ 74,570,180 $ 4,011,453 $ 367,803 $ o $ 78,949,436
Terminated Vesteds 0 158,705,543 0 o 158,705,543
Retirees and Beneficiaries 251,722,515 0 9,433,340 o 261,155,855
Total $ 326,292,695 $ 162,716,996 $ 9,801,143 $ o $ 498,810,834

Vested Current Liability
Actives $ 25,305,962 $ 48,862,373 $ 358,685 $ o $ 74,527,020
Terminated Vesteds 0 158,705,543 0 o 158,705,543
Retirees and Beneficiaries 251,722,515 0 9,433,340 o 261,155,855
Total $ 277,028,477 $ 207,567,916 $ 9,792,025 $ o $ 494,388,418
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the table below is subject to change at successive valuations as the experienceof the Fund varies from
that assumed in the valuation. The liabilities may change for any of several reasons, including :

• New hires since the last valuation
• Benefits accruedsince the last valuation

• Plan amendments

• Interest on liabilities
• Benefits paid to retirees

• Participants leaving employment at rates different from expected
• Changes in actuarial assumptions
• Changes in actuarial methods

Table IV-3
Reconciliation of Liabilities

Actuarial Accrued

Liability Liability
Liabilitiesas ofJanuary 1, 2020 $ 295,591,424 $ 290,601,829
Liabilities as ofJanuary 1, 2021 $ 295,194,605 $ 289,872,386

Liability Increase (Decrease) $ (396,819) $ (729,443)

Change Due due to :

Plan Amendment $ 0 $ 0

Assumption Change 0 0

AccrualofBenefits 787,628 1,204,926

Passage ofTime (Interest less benefits paid) (983,885) (1,303,946)
Other Sources 0 0

ActuarialLiability (Gain) / Loss (200,562) (630,423)
Total Change $ (396,819) $ (729,443)
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimits
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydetermined contributions or actuarial cost and contributions made to qualified pension plans. The limits
• GovernmentLimits,which could affect the above. impact the minimum that must be paid, the maximum that can

be deducted and the timing of contributions. Pension plans are

Actuarial Determined Contributions required to retain an Enrolled Actuary to report on the progress
of funding through completion of Schedule MB to Form 5500

For this Fund, the cost method used to calculate the actuarially
on an annual basis. The actuarially determined

determined contribution is the Entry Age Normal Cost contribution/cost for 2021 is shown in the following table

Method. The actuarially determined contribution or cost is compared to the various Government Limits and the estimated

determined in two parts.
employer contributions (including withdrawal liability
payments).

The first part is the Entry Age Normal Cost. This is the level The table below summarizes the results of the tables on the
cost of providing the benefits promised by the Fund to each following pages. It also shows the per capita actuarially
individual participant in service at the valuation date assuming determined contribution/actuarial cost and per capita expected
that contributions are made over the period of the participant's contribution. The cost is almost three times the expected
working life. The normal cost includes a provision for the contribution.
Fund's expenses. Table V-1

Contributions for 2021
The second part is an amortization payment to pay off the
unfunded actuarial liability. The unfunded actuarial liability is Required Contribution BeforeFunding Deficiency

the difference between the actuarial assets of the Fund at the EntryAge NormalCost $ 778,902
AdministrativeExpense 464,692

valuation date and the assets the Fund should hold as AmortizationPayment 9,905,095
determined by the actuarial cost method. The amortization Interest to End ofYear 780,408

payment is determined using the amortization schedule Total $ 11,929,097

established by the IRS minimum funding rules. In addition to GovernmentLimits
this amount, a Funding Deficiency needs to be addressed. MaximumDeductible Contribution $ 548,118,795
Under the IRS rules prior to PPA this would have been a Minimum Required Contribution (before Funding Deficiency ) $ 11,929,097

simple one-time addition to the required contribution. Funding Deficiency (with interest to End of Year) $ 52,423,136
Minimum Contribution(after Funding Deficiency ) $ 64,352,233

Employer Contributions with Interest* $ 5,524,692

Count ofActive Participants 288
Per Capita ActuarialCost $ 41,420
Per Capita Contribution $ 19,183
* Estimatedcontributions of$5,340,921(including interestto end ofyear)
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V-2

Funding Standard Account for 2020 and 2021 Plan Years

2020 2021

1. ChargesFor Plan Year

a. Funding Deficiency $ 36,920,899 $ 48,993,585

b. Normal Cost with Expenses 1,154,207 1,243,594

c. Amortization Charges 21,780,503 19,068,386

d. Interest on a., b. and c. to Year End 4,189,893 4,851,390

e. Additional Funding Charge N/A N/A

f. Interest Charge due to Late Quarterly Contributions N/A N/A

g. Total Charges $ 64,045,502 $ 74,156,955

2. Credits For Plan Year

a. Prior Year Credit Balance $ 0 $ 0

b. Employer Contributions (actual/expected) 4,958,333 5,340,921

c. Amortization Credits 9,273,810 9,163,291

d. Interest on a., b., and c. to Year End 819,774 825,201

e. Full Funding Limit Credit o o

f. Total Credits $ 15,051,917 $ 15,329,413

3. Credit Balance at End of Year [2. - 1., not less than $0] $ 0 $ 0

4. Funding Deficiencyat End ofYear [1. —2., not less than $0] $ 48,993,585 $ 58,827,542
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V-3

Calculation of the Maximum DeductibleContribution
for the Plan Year Starting January 1, 2021

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 1,243,594
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 18,925,350
c. Interest on a. and b. 1,411,826
d. Total 21,580,770
e. Minimum Required Contribution at Year End 64,352,233
f. Larger ofd. and e. 64,352,233

g. Full Funding Limitation as ofYear End 302,093,593
h. Regular Maximum Deductible Contribution, lesser off and g. $ 64,352,233

2. 140% ofCurrent Liability Calculation*
a. RPA 1994 Current Liability at Start ofYear $ 498,810,834
b. Present Value ofBenefits Estimatedto Accrue during Year 2,986,625
c. ExpectedBenefit Payments 21,678,914
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,931,860
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 492,050,405
f. 140% ofe. 688,870,567

g. Actuarial Value ofAssets 152,966,201
h. ExpectedExpenses at Start ofYear 464,692
i. Net Interest on c., g. and h. at Valuation Interest Rate 9,929,177
j. EstimatedValue ofAssets, [g. — c. — h. + i.] 140,751,772
k. Unfunded Current Liability at Year End, [f. — j.] $ 548,118,795

I
3' Maximum Deductible Contribution at Year End, greaterof 1. and 2. $ 548,118,795
* Based on combined mortality specified in Reg. §1.412(1)(7)- 1 and an interest rate of2.43%.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V-4
Development ofActuarial Gain/(Loss)
for the Year Ended December 31, 2020

1. Unfunded Actuarial Liability at Start ofYear $ 140,967,744

2. Normal Cost (with expenses) at Start ofYear $ 1,154,207

3. Interest on 1. and 2. to End of Year $ 9,948,537

4. Employer Contributions for Year $ 4,958,333

5. Interest on 4. to End ofYear $ 170,607

6. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. ExpectedUnfunded Actuarial Liability at End ofYear $ 146,941,548

[1. + 2. + 3. — 4. - 5. + 6.+ 7.]

9. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 142,228,404

10. Actuarial Gain / (Loss) [8. — 9.] $ 4,713,144
(a) Liability Gain / (Loss) $ 200,562
(b) Asset Gain / (Loss) $ 4,512,582
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of AmortizationsRequiredfor Minimum RequiredContribution
as of January 1, 2021

1/1/2021 Remaining Beginningof Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years' Amount
CHARGES

1. Increase in Employer Contributions 01/01/1987 $ 91,779 1 $ 91,779
2. Change in Actuarial Assumptions 01/01 /1988 15,378 2 7,949
3. Increasein Employer Contributions 01/01 /1988 201,270 2 104,038
4. Increasein Employer Contributions 01 /01 /1989 348,371 3 124,063
5. Increasein Employer Contributions 01/01 /1990 384,281 4 106,029
6. Increase in Employer Contributions 01/01 /1991 744,348 5 169,663
7. Plan Amendments 01/01/1992 22,963 6 4,503
8. Increase in Employer Contributions 01/01/1992 337,820 6 66,235
9. Change in Actuarial Assumptions 01/01/1992 982,486 6 192,637

10. Increase in Employer Contributions 01/01/1993 597,378 7 103,594
11. Increase in Employer Contributions 01/01/1994 803,247 8 125,718
12. Increase in Employer Contributions 01/01 /1995 706,663 9 101,367
13. Plan Amendments 01/01/1996 420,145 10 55,906
14. Increase in Employer Contributions 01 /01/1996 805,210 10 107,144
15. Plan Amendments 01 /01/1997 28,545 11 3,558
16. Increasein Employer Contributions 01/01/1997 889,895 11 110,910
17. Increase in Employer Contributions 01/01/1998 399,022 12 46,951
18. Plan Amendments 01 /01/1998 7,244,447 12 852,421
19. Increasein Employer Contributions 01/01/1999 1,283,655 13 143,543
20. Plan Amendments 01/01 /1999 2,897,432 13 324,000
21. Increasein Employer Contributions 01/01/2000 331,785 14 35,456
22. Plan Amendments 01/01/2001 287,285 15 29,479
23. Changein Actuarial Assumptions 01/01/2001 531,840 15 54,573

1 The remaining amortization period for the chargebases establishedprior to 1/1/2009 reflect a 5-year automatic extension grantedunder 431 (d).
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of AmortizationsRequired for Minimum RequiredContribution
as of January 1, 2021

1/1/2021 Remaining Beginningof Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years' Amount
CHARGES

24. Increasein Employer Contributions 01 /01/2001 $ 1,790,074 15 $ 183,683
25. Plan Amendments 01 /01 /2002 466,323 16 46,135
26. Increasein Employer Contributions 01 /01/2002 1,643,227 16 162,568
27. Experience Loss 01 /01/2002 198,094 1 198,094
28. Increasein Employer Contributions 01 /01/2003 1,854,066 17 177,480
29. Experience Loss 01 /01/2003 1,600,272 2 827,194
30. Increasein Employer Contributions 01/01/2004 1,680,081 18 156,095
31. Experience Loss 01/01/2004 1,656,592 3 589,950
32. Increasein Employer Contributions 01/01/2005 1,908,950 19 172,614
33. Experience Loss 01/01/2005 1,802,925 4 497,452
34. RecognizedPortion of the 2008 ENIL 01/01 /2009 36,545,649 17 3,498,313
35. Bifurcation Base 01/01 /2009 5,761,859 8 901,800
36. Bifurcation Base 01/01 /2010 2,921,625 4 806,118
37. RecognizedPortion of the 2008 ENIL 01/01 /2011 5,285,480 17 505,950
38. RecognizedPortion of the 2008 ENIL 01 /01 /2012 16,922,789 17 1,619,925
39. Assumption Change 01 /01/2012 8,032,334 6 1,574,907
40. RecognizedPortion of the 2008 ENIL 01 /01 /2013 5,656,774 17 541,492
41. RecognizedPortion of the 2008 ENIL 01 /01/2014 3,568,775 17 341,619
42. Experience Loss 01 /01/2015 3,436,498 9 492,949
43. Experience Loss 01/01/2016 5,501,763 10 732,082
44. Experience Loss 01/01/2017 2,088,064 11 260,242
45. Experience Loss 01/01/2018 1,755,927 12 206,612
46. Assumption Change 01/01/2020 15,099,474 14 1,613,596

TOTAL CHARGES $ 147,532,860 $ 19,068,386

The remaining amortization period for the chargebases establishedprior to 1/1/2009 reflect a 5-year automatic extension granted under 431 (d) .
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Schedule of Amortizations Required for MinimumRequired Contribution
as of January 1, 2021

1/1/2021 Remaining Beginning ofYear
Date Outstanding Amortization Amortization

Type of Base Established Balance Years Amount
CREDITS

1. Change in Actuarial Assumptions 01 /01 /1994 $ 118,645 3 $ 42,252
2. Change in Actuarial Assumptions 01/01/1996 1,363,812 5 310,861

3. Change in Actuarial Assumptions 01 /01 /1999 126,447 8 19,791
4. Change in Actuarial Assumptions 01 /01 /2002 722,342 11 90,027

5. Experience Gain 01 /01 /2007 222,210 1 222,210
6. Experience Gain 01 /01 /2008 1,198,442 2 619,484
7. MethodChange 01 /01 /2009 11,384,276 18 1,057,701
8. Recognized Portion of the 2008 EN1L 01 /01 /2010 6,514,738 17 623,620
9. Plan Amendment 01 /01 /2010 8,092,724 4 2,232,897

10. Bifurcation Base 01 /01 /2011 3,524,026 5 803,249
11. BifurcationBase 01 /01 /2012 1,663,426 6 326,149
12. Bifurcation Base 01 /01 /2013 9,516,466 7 1,650,291
13. BifurcationBase 01 /01/2014 2,589,472 8 405,283
14. Experience Gain 01/01 /2019 720,925 13 80,616
15. Experience Gain 01 /01 /2020 1,826,946 14 195,236
16. Experience Gain 01/01/2021 4,713,144 15 483,624

TOTAL CREDTTS 54,298,041 $ 9,163,291

NET CHARGE $ 93,234,819 $ 9,905,095
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V-6

AccumulatedReconciliationAccount and Balance Test
as of January 1, 2021

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years NA

3. Reconciliation Account at Start ofYear $ o

[1. + 2.]

4. Net Outstanding Amortization Bases $ 93,234,819

5. Funding Deficiency at Start ofYear $ 48,993,585

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 142,228,404

[4. — 3. + 5.]

7. Actuarial Liability at Start ofYear $ 295,194,605

8. Actuarial Value ofAssets at Start ofYear $ 152,966,201

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 142,228,404

[7.
-

8., Limited to Zero]

The Fund passes the Balance Test because line 6. equals line 9.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V-7

Development of Full Funding Limitation
for Plan Year Starting January 1, 2021

Minimum Maximum
1. EntryAge Actuarial Liability Calculation

a. Actuarial Liability $ 295,194,605 $ 295,194,605
b. Normal Cost with Expenses 1,243,594 1,243,594
c. Lesser ofMarket Value and Actuarial Value ofAssets 152,966,201 152,966,201
d. Credit Balance at Start ofYear o o
e. Actuarial Liability Full Funding Limit $ 153,515,038 $ 153,515,038

[a. + b. — c. + d.] x 1.07, limited to zero

2. Full Funding Limit Overide (RPA 1994)
Interest Rate used to Calculate Current Liability 2.43% 2.43%
a. RPA 1994 Current Liabilty at Start ofYear $ 498,810,834 $ 498,810,834
b. Present Value ofBenefits Estimated to Accrue during Year 2,986,625 2,986,625
c. Expected Benefit Payments 21,678,914 21,678,914
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,931,860 11,931,860
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 492,050,405 492,050,405f 90% ofe. 442,845,365 442,845,365
g. Actuarial Value ofAssets at Start ofYear 152,966,201 152,966,201
h. Expected Expenses 464,692 464,692
i. Net Interest on c., g. and h. at Valuation Interest Rate 9,929,177 9,929,177
j. Estimated Value ofAssets, [g. — c. — h. + i.] 140,751,772 140,751,772
k. RPA 1994 Full Funding Limit Override $ 302,093,593 $ 302,093,593

3. Full Funding Limitationat End ofYear, greater of le. and 2k. $ 302,093,593 $ 302,093,593
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2021

SECTION VI - WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) provides that a contributing employer who withdraws from a

multi-employer pension plan, either partially or totally, will be liable to the fund for a share of the fund's Unfunded Vested Benefits

(UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs. The UVB is apportioned using the

Presumptive Method as described in ERISA §4211 (b)( 1 ) .

Vested Benefits are the benefits that the Fund cannot take away from participants. Vested Benefits belong to two groups of
participants : those former employees who have retired and are currently receiving retirement benefits; and those employees and
former employeeswho have not yet retired, but who have accumulatedenough service to earn the right to receive a benefit when they
do retire even if their employment is terminated prior to retirement.

The total liability for all Vested Benefits as of December 31, 2020 is $287,371,773. This liability has been determined using the
actuarial assumptionsshown in Appendix C for funding purposes. As of December 31, 2020, the Market Value of Assets applicable to
the use of the Presumptive Method of allocating UVB was $166,447,419. Because the present value of Vested Benefits exceeds the
assets of the Fund, there are Unfunded Vested Benefits as of December 31, 2020. Consequently, a participating employer who
withdraws from the Fund during the plan year beginning January 1, 2021 may have a Withdrawal Liability, whichwill be based on its
share of the Unfunded Vested Benefits.

In addition, a withdrawingemployer will be assessed a portion of the Affected Benefit liability in accordance with the provisions of
the Pension Protection Act. The Affected Benefit liability arose when the Fund removed certain Adjustable Benefits effective

January 1, 2010. The unamortized balance of the AffectedBenefit liability at December 31, 2020 is $144,550.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION VII - FASB ASC 960 DISCLOSURES

Table VII-1

Present Value of Accumulated Benefits as of January 1, 2021

in Accordance with FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofVestedBenefits

For Retirees and Beneficiaries $ 173,276,448 1,044
TerminatedVesteds 78,475,821 675
Active Participants 35,619,504 228

Total VestedBenefits $ 287,371,773 1,947

2. Non-vested Benefits $ 2,500,613 60

3. Present Value ofExpectedAdministrativeExpenses' $ 6,174,390

4. AccumulatedBenefits $ 296,046,776 2,007

5. Market Value ofAssets $ 166,447,419

6. Funded Ratios
VestedBenefits 58%
AccumulatedBenefits 56%

Reconciliation of Present Value of Accumulated Benefits

1. Actuarial Present Value at Start ofPrior Year $ 290,601,829

2. Increase (Decrease) over Prior Year due to :

Benefit Accruals $ 1,204,926
Benefit Payments (21,007,589)
Increase for Interest 19,703,643

Liability Experience (Gains)/Losses (630,423 )
Changes in Assumptions 0
Plan Amendments 0

Total $ (729,443 )

3. Actuarial Present Value at End ofPrior Year (w/o AdministrativeExpenses) $ 289,872,386

4. Present Value ofExpectedAdministrativeExpenses' $ 6,174,390

5. Actuarial Present Value at End ofPrior Year (w/ Administrative Expenses) $ 296,046,776

I The present value ofexpected administrative expensesis equal to 2.13% of the Accrued Liability.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by Associated Administrators LLC (AA). Cheiron did not audit any of the data; however, the
data was reviewed to ensure that it complies with generally accepted actuarial standards. The data is as ofJanuary 1, 2021.

The following is a list ofdata charts contained in this section:

> Age/ServiceDistribution for Active Participants
> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
> Counts and Average Benefit Amount by Age for Terminated Vested Participants

Table A-1

Age/Service Distribution of Active Participants as ofJanuary 1, 2021

COMPLETED YEARS OF CREDITED SERVICE

AGE 0-4 5-9 10- 14 15- 19 20-24 25-29 30 & Up Total

Under 25 10 0 0 0 0 0 0 10

25-29 6 1 0 0 0 0 0 7

30-34 10 10 5 0 0 0 0 25

35 -39 13 11 11 5 1 0 0 41

40-44 11 4 10 8 8 0 0 41

45-49 4 4 12 6 8 3 0 37

50-54 4 3 5 10 11 7 8 48
55 -59 3 4 4 14 12 3 8 48
60-64 1 1 4 2 6 4 3 21

65 & Up 1 2 1 0 2 1 3 10

Total 63 40 52 45 48 18 22 288

Average Age = 46.9 Average Service = 14.3 J
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Table A-2

Age/Benefit Distribution of Inactive Participants as ofJanuary 1, 2021

PENSIONERSAND BENEFICIARIES RECEIVINGBENEFITS

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries

Retirements Receiving Benefits Total
Monthly Monthly

Age Number Benefit Number MonthlyBenefit Number Benefit
Under 55 10 $ 45,317 2 $ 952 12 $ 46,269

55 -59 48 183,904 6 4,035 54 187,939
60-64 237 585,780 16 6,699 253 592,479
65 -69 215 379,379 24 12,112 239 391,491
70-74 159 206,393 22 13,754 181 220,147
75 -79 135 139,569 26 13,987 161 153,556

80 & Over 117 102,462 27 9,087 144 111,549

Total 921 $ 1,642,804 123 $ 60,626 1,044 $ 1,703,430

DEFERRED VESTED PARTICIPANTS AND SURVIVING SPOUSES ENTITLED TO FUTURE BENEFITS

MonthlyBenefit Payable at

Age Number Normal Retirement Date
Under 45 104 $ 103,127

45-49 94 116,971
50-54 173 342,375
55 -59 216 456,649
60-64 60 76,516

65 & Over 28 19,058

Total 675 $ 1,114,696
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Table A-3
Participant Reconciliationfrom January 1, 2020 to January 1, 2021

Terminated Deferred
Actives Vested Spouses Retired QDROs Spouses Total

1. January 1, 2020 Valuation 294 685 18 878 27 125 2,027

2. Additions
a. New entrants 20 20
b. New spouse o

c. New QDRO 1 1

d. Pickups o

Total Additions 20 0 0 o 1 0 21

3. Reductions
a. Terminated - not vested (6) (6)
b. Non-Participating 0

c. Lump sum 0

d. Deaths without beneficiary (2) (26) ( 1) (6) (35 )
e. Data corrections, missing 0

Total Reductions (6) (2) 0 (26) (1 ) (6) (41)

4. Changes in status

a. Terminated - vested ( 16) 16 o

b. Returnedto work 7 (7) o

c. Retired ( 10) (34) (2) 44 2 o

d. Diedwith beneficiary ( 1 ) (3 ) 4 (3 ) 3 o

e. Data corrections 1 ( 1 ) o

Total Changes (20) (28) 2 42 0 4 o

5. January 1, 2021 Valuation 288 655 20 894 27 123 2,007
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This summary of plan provisions provides an overview of the Participant's Age Participant's Age
major provisions of the pension fund used in the actuarial on January 1, 1978 X% on January 1, 1978 X%
valuation. It is not intended to replace the more precise 60 or over 12.0 49 7.6
language of the plan document and is not to be relied upon for 59 11.6 48 7.2
calculating participant benefits. 58 11.2 47 6.8

57 10.8 46 6.4
1. Eligibility 56 10.4 45 6.0

55 10.0 44 5.6

Any employee on whose behalf contributions are made to 54 9.6 43 5.2
the pension plan is eligible to participate in the Fund. 53 9.2 42 4.8

52 8.8 41 4.4
2. Normal Retirement 51 8.4 40 and under 4.17

50 8.0 -
••••1,

Eligibility: Age 60 with five years of service.
For those employers who elected through a collective

For service after the adoption or imposition of a bargaining agreement to make a supplemental contribution
Rehabilitation Benefit Schedule, the normal beginning January 1, 1998, the monthly life annuity above
retirement age has been increased to age 62 with reduces to 55% of the original amount after 96 months
five years of service. insteadof60.

Amount : Percentage ofContributions Effective for participants who earned an hour of service on
or after January 1, 1999, 24 months is added to the number

For service prior to the adoption or imposition of a of months described above (i.e., 60 months and 96 months
Rehabilitation Benefit Schedule : for a total of 84 and 120 months, respectively) .

A monthly life annuity reducing to 55% of the original
amount after 60 months, equal to (a) 4.17% of all For service after the adoption or imposition of a

contributions required to be made on a participant's behalf Rehabilitation Benefit Schedule :

on and after January 1, 1978 plus (b) X% of all
contributions required to be made on a participant's behalf Preferred Schedule : 2.0% of all contributions required to

prior to January 1, 1978, where "X" is determined from the be made on a participant's behalf on and after the date of

following table: adoption of the Preferred Schedule, reducing to 1.0% after
the pension has been in effect for 60, 84, 96, or
120 months.
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Default Schedule : 1.0% of all contributions required to be 6. Death Benefits
made on a participant's behalf on and after the date of
adoption or imposition of the Default Schedule. Pre-Retirement Lump Sum Death Benefit

3. Early Retirement Benefit Eligibility: Five continuous years of participation in the

pension plan, and has had at least 40 weeks'

Eligibility: On completion of 30 years of service with the payments into the trust fund by an employer.
Fund.

Amount : $2.00 per paid week up to a maximum of$2,000
Amount : Accrued normal retirement benefit payable reducedby any disabilitybenefits paid.

immediately.
Eliminated after the adoption or imposition of a

4. Postponed Retirement Benefit Rehabilitation Benefit Schedule.

A participant who elects to postpone his retirement of Pre-Retirement Spouse's Pension

contributions benefit beyond his normal retirement date is
entitled to a postponed retirement benefit, in lieu of his Eligibility: Available only to married participants who are

normal retirement benefit, in the amount of the normal eligible for a termination benefit, including
retirement benefit calculated as if he had reached his vestedterminated participants.
normal retirement date on the day he actually retires.

Amount : A life annuity to the participant's lawful spouse

5. Termination Benefit in the amount of the surviving spouse's benefit
that would have been provided under the

Eligibility: Five credited years of service for vesting. qualified joint and survivor annuity payable at
what would have been the participant's earliest

Amount : A deferred annuity in the amount of the retirement date.

participant's accrued normal benefit at
termination commencing at the participant's The pre-retirement spouse's benefit will be paid in addition
normal retirement age. to the lump sum death benefit.
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7. Normal Form of Pension

For participants who are married as of the normal
retirement date, the normal retirement benefit is

automatically payable as a joint and survivor annuity
actuarially equivalent to the above benefit. The normal
form of pension payable to a married employee who does
not elect otherwise will be an actuarially reduced pension
on the Joint and 50% Survivor basis.

8. Effective Date of Plan

August 15, 1965. Restated as of January 1, 2002.

9. Last Amended

Restated as of January 1, 2009 and executed on December

17, 2009. The Rehabilitation Plan was last amended in
2014 to adopt reasonable measures to forestall insolvency.

10.Contributions

Employee: None permitted or required.

Employer : On an hourly or weekly basis, on behalf of
participating employees, as specified in the

applicable collective bargaining agreement.

11.Changes since Last Valuation

None.
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A. Actuarial Assumptions 4. Rates of Turnover

1. Rates of InvestmentReturn Double the combination of Sarason's Advanced
Pension Tables. Sample rates :

Funding purposes : 7.00%
A . e Rate

Current Liability under RPA 1994 : 2.43% 20 24.77%
22 22.62

This interest rate is the top of the corridor established 24 20.47

by law. 25 19.40
26 18.02

All investment returns are net of investment expenses. 28 15.25
30 12.49

2. Rates of Mortality 35 8.21
40 5.24

Funding : 45 2.57
S0A RP-2014 Blue Collar Mortality adjustment to 50 0.00
2006, generationally projected using scale MP -2019

5. Rates of Retirement
Current Liability under RPA 1994 :

The 2021 Static Mortality Table as prescribed under For individuals commencing from Active status :

IRS Regulations.

Less than 30 Years 30 Years Over 30
3. Rates of Disability of Service of Years of

A. e NRA = 60 NRA = 62 Service Service
None assumed. <60 0% 0% 35% 15%

60 25% 0% 100% 100%
61 15% 0% 100% 100%
62 15% 25% 100% 100%

63 - 64 15% 15% 100% 100%

I 65+ 100% 100% 100% 100%
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6. Rates of Retirement (continued) 9. Administrative Expenses

For individuals commencing from Inactive status : $464,692 payable at the beginning of the year.
Projected expenses incorporate an expense inflation
assumptionof2% per year.

NRA NRA
A . e of 60 of 62 For financial disclosure under FASB ASC 960, the
<60 0% 0%

i
present value of future administrative expense is 2.13%

60 50% 0% of accrued liability. This amount is based on future
61 25% 0% projected cash flows of $231.54 per participant, mid-
62 25% 50% year, that increase 2% per year for inflation.

63-64 25% 25%
65+ 100% 100% 10. Active Participants

7. Marriage Rates All non-retired participants who have hours worked

during the plan year ending December 31, 2020.

Percentage Married : Males — 61%
Females — 61% 11. Future Hours Worked By Active Participants

Age Differences : Males are assumed to be three Each active participant will work average annual hours

years older than spouse. worked in the past three years, excluding the year of
entry. No participant is assumed to work less than 870

8. Payment Form Elections hours per year.

Level Income Option — 65% 12. Contribution Rate Used for Determination of
Single Life or Certain Annuity — 15% Minimum Flat Benefit
Joint & Survivor Annuity — 20%

The contribution rate in effect on January 1, 2021.

13. Contribution Rate Used for Determination of
Percentage of Contributions Benefit

The contribution rate in effect on January 1, 2021.
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14. Participant Data 17. Choice of Assumptions

This report is based upon employee data furnished by
Economic : The expected investment return was chosen

the Fund Administrator. All non-retired participants by modeling the Fund's current asset allocation with the

who have hours worked during the plan year ending
Horizon Investment Survey and using input from the

December 31, 2020 are assumed to be active Fund's investment adviser. The Horizon survey

participants as of January 1, 2021 unless identified as expected 10 -year return is 6.02% and the expected 20-

having been terminated. year return is 6.85%. The Fund's investment advisor

anticipates a return of 7.10%. Historically the Fund has

15. Assets averaged 9.71% annual return over the past 10 years
and has outperformed its benchmark. For the 10 -year

Provided by the independent auditors' report as of period ending with the valuation date the annual

December 31, 2020. outperformance was 50 basis points net of fees. Taking
into account the historical returns and forward-looking

The Actuarial Value of Assets is based on the market expectations, a long-term rate return of 7% is
value with an adjustment to smooth appreciation or reasonable.

depreciation in the market value over the past five
years.

Demographic : The demographic assumptions were
reviewed concurrently with the 2020 valuation and

80% of the net appreciation or depreciation for the most updatedto better reflect actual experience.

recently completed plan year is removed from the value 18. Changes in Assumptionssince Last Valuation
of the assets, 60% of the appreciation or depreciation
for the year prior to that is removed, etc., until the fifth For funding calculations, the administrative expense

year prior to this plan year for which none of the assumptionwas changed from $366,579 to $464,692.

appreciation or depreciation is removed. The actuarial For financial disclosure under FASB Topic ASC 960,
value of assets is adjusted, if necessary, to be within the present value of future administrative expense is
80% to 120% of the market value of the assets. based on future mid-year cash flows of $231.54 per

participant that increase 2% per year for inflation. Last
16. Rehabilitation Plan Benefit Schedule year we used $180.85 per participant.

In preparing our report and valuation results, all The RPA '94 Current Liability interest rate was

participating employers were valued under the changed from 2.95% to 2.43% and the RPA '94 Current
Preferred Schedule as of January 1, 2021. Liability mortality table was changed from the IRS

2020 Static Mortality Table to the IRS 2021 Static

Mortality Table to comply with appropriate guidance.
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B. ActuarialMethods

1. Asset Valuation Method At the valuation date, the presentvalue of future normal
cost is calculated for each individual participant by

The Actuarial Value of Assets is determined in multiplying the Entry Age Normal cost by the present
accordance with Section 3.16 of Revenue Procedure value of the participant's expected future active

2000-40 using a five-year smoothing period. working lifetime with the Fund. The cost for each

Specifically, the actuarial value of assets as of January participant is then summed to yield the present value of
1, 2006 is set equal to the market value of assets. For future normal costs.

each subsequent plan year, the actuarial value shall be
the market value minus a decreasing fraction (4/5, 3/5,
2/5, 1 /5) of each gain or loss for each of the preceding

The excess of the presentvalue of future benefits for all
four plan years except for 2008 market losses which are individuals at the valuation date over the present value

recognized at 10% a year due to funding relief. Gains or of future normal costs is called the Actuarial Liability,
losses prior to January 1, 2006 are ignored.

or past service liability.

The resulting actuarial value of assets is then limited to The excess, if any, of the actuarial liability over the

be no greater than 120% and no less than 80% of the actuarial value of assets is known as the unfunded

market value ofassets on the valuation date.
accrued liability. If the actuarial value ofassets exceeds
the actuarial liability, the Fund may have a surplus.

2. Funding Method : Entry Age Normal Cost Method
3. PRA 2010 Funding Relief

Under the Entry Age Normal Cost Method, the The Fund's Board of Trustees elected funding reliefindividual Entry Age Normal cost is determined for under §431 (b)(8) of the Code and §304 (b)(8) of
each participant by calculating the level annual
contribution required to fund that individual's expected

ERISA, specifically :

benefits based on the current plan provisions over the
participant's expected active working lifetime with the

• The "special amortization rule," which allows the

Fund at entry.
Fund's investment losses for the plan year ended
December 31, 2008 be separatelyamortized over 29
years.
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4. Reliance on Models

Cheiron utilizes ProVal, an actuarial valuation software
leased from Winklevoss Technologies (WinTech ) to
calculate the liabilities, normal costs and projected
benefit payments. We have relied on WinTech as the
developer of ProVal. We have reviewed ProVal and
have a basic understanding of it and have used ProVal
in accordance with its original intended purpose. We
have not identified any material inconsistencies in
assumptions or output of ProVal that would affect this
actuarial valuation.

Projections in this report were developed using P-Scan,
our proprietary tool for developing deterministic
projections to illustrate the impact of changes in
assumptions, methods, plan provisions, or actual
experience (particularly investment experience) on the
future financial status of the plan.

5. Changes in ActuarialMethods Since Last Valuation

None.
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February 26, 2021

WarehouseEmployees Union
Local No. 730 PensionTrust
911 Ridgebrook Road
Sparks, Maryland 22102

Dear Trustees :

At your request, we have performed the January 1, 2020 Actuarial Valuation of the Warehouse Employees Union Local No. 730
Pension Trust (the "Fund") . This report contains information on the Fund's assets and liabilities and discloses contribution levels,
including the minimum required amount as mandated by Federal law. This report is for the use of the Board of Trustees and its
auditors in preparing financial reports in accordance with applicable law and accounting requirements.

Your attention is called to the introductory section in which we refer to the general approach employed in the preparation of this
report. We also comment on the sources and reliability ofboth the data and the actuarial assumptions on which our findings are based.
Those comments are the basis for our certification that this report is complete to the best of our knowledge and belief. The results of
this report are only applicable to the 2020 Plan Year. Future results may differ significantly from the current plan year presented in
this report due to such factors as the following : plan experience differing from that anticipated by the assumptions (e.g. Covid-19);

changes in assumptions;and changes in plan provisions or applicable law.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and
practices which are consistent with the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board. Furthermore, as credentialed actuaries, we meet the QualificationStandards of the American Academy of
Actuaries to render the opinion contained in this report. This report does not address any contractual or legal issues. We are not
attorneys, and our firm does not provide any legal services or advice.

This report was prepared exclusively for the Fund for the purposes described herein. Other users of this valuation report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other users.

Sincerely,
Cheiron

wef3tf
41,/ . -

..()LtAtrc,cle--'1'1C
-- -.I•_•• . .

Peter R. Hardcastle, CFA, FSA, MAAA, EA Matthew Deveney, FSA, MAAA, EA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VI provides the calculation of unfunded vested
Warehouse Employees Union Local No. 730 Pension Trust as benefits for withdrawal liability purposes as ofJanuary 1, 2020
ofJanuary 1, 2020. The purpose ofthis report is to : that would be allocated to employers that withdrew during the

2020 calendaryear.
1) Measure and disclose, as of the valuation date, the

financial condition of the Fund; Section VII provides the FASB Accounting Standard
Codification (ASC) 960 Disclosure required by the Fund's

2) Provide specific information and documentation required auditor.
by the Federal Government and the auditors of the Fund;
and The appendices to this report contain a summary of the Fund's

membership at the valuation date, a summary of the major
3) Review past and expected trends in the financial provisions of the Fund, and the actuarial methods and

conditions of the Fund. assumptionsused in the valuation.

An actuarial valuation establishes and analyzes fund assets, In preparing our report, we relied on information (some oral
liabilities and contributions on a consistentbasis, and traces the and some written) supplied by Associated Administrators, LLC
progress of both from one year to the next. It includes and Novak Francella, LLC. This information includes, but is
measurementof the fund's investment performance as well as not limited to, the fund provisions, employee data, and
an analysis ofactuarial liabilitygains and losses. financial information. We performed an informal examination

of the obvious characteristics of the data for reasonableness
Section I presents a summary of the key valuation results, and consistency in accordance with Actuarial Standard of
general comments about the results, a review of historical Practice No. 23.
trends including assets versus liabilities, minimum funding,
participation and cash flows, and projection scenarios. The actuarial assumptions reflect our understanding of the

likely future experienceof the Fund and the assumptions,taken
Section II discloses specific risks that may significantlyaffect individually, represent our best estimate for the future
the Plan's future financial condition. experience of the Fund. Future experience may differ

significantly from the current results presented in this report
Section III contains exhibits relating to the valuation ofassets. due to such factors as the following : plan experience differing

from that anticipated by the assumptions; changes in
Section IV shows the various measures of liabilities. assumptions;and changes in plan provisions or applicable law.

Section V shows the development of the minimum and Please note this valuation was prepared using census data and
maximum contributions. financial information as of the valuation date, January 1, 2020

and events following that date are not reflected.
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SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results. Both years reflect that
the Board adopted funding relief under Internal Revenue Code Sections 431 (d) and 431 (b)(8) .

Table I-1

Summary of Principal Results

January 1, 2019 January 1, 2020 Change
Participant Counts

Actives 301 294 ( 2.3%)
TerminatedVesteds 738 703 ( 4.7%)
In Pay Status 1,001 1,030 2.9%
Total 2,040 2,027 ( 0.6%)

Financial Information
Market Value ofAssets $ 153,296,273 $ 161,910,558 5.6%
Actuarial Value ofAssets 158,236,069 154,623,680 ( 2.3%)
AVA as a % ofMVA 103.2% 95.5%

Entry Age Actuarial Liability $ 279,273,711 $ 295,591,424 5.8%
Surplus (UnfundedActuarial Liability) (121,037,642 ) (140,967,744 ) N/A
Present Value ofAccrued Benefits/Accrued Liability $ 275,242,089 $ 290,601,829 5.6%
Accrued Benefit Surplus (Unfunded) (117,006,020 ) (135,978,149 ) N/A
Accrued Benefit Funding Ratio (AVA Basis) 57.5% 53.2% N/A
Present Value ofVestedBenefits $ 272,863,143 $ 288,102,507 5.6%
VestedBenefit Surplus (Unfunded) (119,566,870 ) (126,191,949 ) N/A
VestedBenefit FundingRatio (MVA Basis) 56.2% 56.2% N/A

Contributions and Cash Flows

ERISA Credit Balance (Beginning ofYear) $ (25,845,291 ) $ (36,920,899 ) 42.9%

Employer Contributions (actual/estimated ) 4,543,402 4,734,628 4.2%
ERISA Minimum Funding before Credit Balance 13,729,626 14,617,163 6.5%

Prior Year Benefit Payouts $ 19,391,415 $ 20,567,862 6.1%
Prior Year Administrative Expenses 316,151 355,379 $ 0
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SECTION I — SUMMARY

The following is an analysis of the Fund's recent past marital and forms ofpayment assumptions. The net impact
performance followed by historical results for the last ten of the assumption changes was a $15.7 million increase in
years. After that, projections of future results are shown. the Actuarial Liability. Please refer to Appendix C for more

details on the changes to the actuarial assumptions.
General Comments • The end of year minimum required contribution, before

Investment and liability experience and their effect on future taking into account the credit balance, increased from

costs traditionallyhave been the focus ofyear-to-year analyses. $13.7 million to $14.6 million. The increase was mostly
attributable to the assumption changes, which added an

• The Market Value of Assets (MVA) returned 17.22% annual amortization charge of$1.6 million.

during the year ending December 31, 2019. The total
actuarial investment gain (the difference between actual

• During the 2019 Plan Year, the Fund's funding deficiency

and expectedreturns) was $13.4 million. increased from $25.8 million to $36.9 million. Due to the
Pension Protection Act of 2006 (PPA) no excise tax is due

• For long-term planning and especially for minimum provided the Fund has a valid Rehabilitation Plan and all

funding requirements, the Fund develops an Actuarial employers are complying with it.

Value of Assets (AVA) to smooth investment gains and
losses over time. Due to the continued phase-in ofhistorical PPA added a significant layer of new considerations related to

investment gains and losses of the past five years, the rate the Fund's PPA funded status.

of return on the AVA was 8.51%, resulting in an actuarial

gain of$0.8 million.
• For 2020, the Fund was certified as "Critical and

Declining" under PPA as amended. This was caused by the
• For minimum funding requirements, the Fund's actuarial current funding deficiencies and the projected insolvency

liability is determined using the Entry Age Normal Cost within the next 13 years. The PPA status is re-determined

Method. Although the liability increased by $16.3 million annually.

(primarily due to assumption changes), it increased less
than expected, resulting in a liability experience gain of

• The Fund's funded ratio for PPA purposes is based on the

$1.1 million. accrued liability determined using the Unit Credit Cost
Method. It decreased from 57.5% to 53.2% primarily due to

• Effective with this valuation, we have updated the discount the increase in liability for the assumption changes, as well

rate assumption from 8.00% to 7.00%. Changes were also as last year's negative cash flow (contributions less benefit

made to the retirement and mortality rates, as well as the payments and expenses) of approximately 11% of the
assets.
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SECTION I — SUMMARY

• The Board of Trustees of the Fund first adopted a Historical Summary
Rehabilitation Plan (RP) on November 26, 2009. The
Rehabilitation Plan is applicable for collective bargaining It is important to take a step back from the results and view
agreements and participation agreements renewed or them in the context of the Plan's recent history. Below are two
extended after December 25, 2009. The Fund's charts which display key results in the valuations of the last ten
Rehabilitation Period began on January 1, 2012.

years.

After the initial adoption of the Rehabilitation Plan, Assets & Liabilities: The following graph compares historical
subsequent employer withdrawals resulted in a assets and liabilities. The gold bars represent the present value
deterioration of the funding of the plan. Consequently, in of vested benefits while the red bars add the additional
2014 the Trustees updated the Rehabilitation and adopted a non-vested benefits making up the Accrued Liability. The blue
"reasonable measures to forestall insolvency" approach for line is the Market Value of Assets and the green line is the
PPA compliance. Actuarial Value of Assets. The percentages shown on top of

the bars represent the Fund's PPA funding ratio (AVA as a• In February 2010, the Trustees took a five-year extension
percentage ofAccrued Liabilities) .of the Fund's amortization bases as of January 1, 2009

under Section 431 (d) of the Code. The net impact on the
$350

Funding Standard Account is a $18.2 million smaller Vested Liability Accrued (PPA) Liability
—M—Market Value ofAssets —*—ActuarialValue of Assetsfunding deficiency, as of January 1, 2020, from what it

$300 .
would be without the Section 431 (d) extension. Unless 67.2% 633% 61.0% 58.6% 57.5%

69.0% 70.2% 69.7%
indicated otherwise, throughout this report, the terms credit

$250
balance and funding deficiency refer to the amounts

reflecting the 431 (d) extension.
j$200

• The Unfunded Vested Benefits (UVB) on a market value
= WHIM$150

basis increased from $119.6 million to $126.2 million.
Under the provisions of the Multiemployer Pension Plan $100

Amendment Act of 1980 (MPPAA) if the vested benefit 1111111
liabilities exceed fund assets, an assessment of Withdrawal $50

Liability may be made to any employer withdrawing from
the Fund. $0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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SECTION I — SUMMARY

Minimum Funding : The next graph shows the Credit Balance Participation : The following graph shows the participation of
(green area) which is the accumulated contributions in excess the Fund at successive valuation dates. The numbers above
of the Minimum Required Contribution before the Credit each bar represent the number of inactive members to active
Balance (red line), and the Actual Contributions (yellow line) . members (i.e., support ratio) at each valuation date. The

support ratio increased significantly as of January 1, 2013 due

$30
to the withdrawal of two participating employers (Jessup and

Credit Balance Minimum Required Contribution McKesson) during 2012. Another increase is noticeable as of
$20

- -Actual / ExpectedContribution
January 1, 2019 as a result of the 2018 withdrawal of Adams
Burch.

$10

. $0
3,000 • Retirees • Terminated Vested •Actives=

2011P 2018 2019 2 o.s 2011 2012 2013 2014 2015 2016

70 -$10 2,500 1.48 1.83-
3.87 4.29

-$20 2,000 -

! 859

4.17 4.15 4.53 4.66 5.78 5.89

!113
416 406 379 368 301

-$30

1
L

1,500 -

!!!1,000 -

:On average, the contributions for the last ten years have been 500 - !
-$40

significantly lower than the minimum required contribution.
This has caused a steep decline in the credit balance since 2012 0

leading to a funding deficiency beginning in 2017. 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Contributions, including expected Withdrawal Liability
payments, are expected to again fall short of the minimum
required contribution next year.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION I — SUMMARY

Cash Flow: The following graph shows the Fund's cash flow, Future Outlook
contributions less benefit payments and expenses, at successive
valuation dates. This is a critical measure, as it reflects the In this section we move away from viewing a single year's
ability to have funds available to meet benefit payments results or historical trends and focus on the future of the Fund.
without having to make difficult investment decisions, In light of the Fund's "Critical and Declining" classification,
especially during volatile markets. this future outlook focuses on the projection ofassets.

The main consequence for a fund with negative cash flow is The following projection assumes participation remains
that the impact of market fluctuations will be more severe. This constant, annual contribution increases of 4.9% through 2027,
is because assets will have to be used to pay benefits in down 2% through 2032, and 0% thereafter, the expected Withdrawal
markets. This means there will be less principal left to benefit Liability payments from McKesson Drug continue, and all of
from later favorable investment experience. the assumptions set out in Appendix C are realized including

the return of 7% per year.
Contributions Benefits& Expenses

$40 Investment Return Net CashFlow 8% Under this scenario, the projection shows the Fund will exhaust
$30

— )K— Net Cash Flow % 6% its assets during 2033. This is three years later than last year's
$20 4% projection showed. This delay in insolvency is mainly the

$10 2% result of the return on the Market Value of Assets during 2019

$0 0% exceeding last year's expected8% return.

($10) 2%
53% 50% 47% 41% 34% 25% 13% 0% 0% 0% 0%

($20)
%K.

4% $350 I 1.
Safe Endangered Seriously Endg Critical —NAVA —MVA.

($30) q..A( 6% t4 $300•
($40) % — * - - _ • -8% $250

•xd.
•

($50)
• -10%

$200

$150
-12%($60)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 $100
Plan YearEnding December31,

$50

$0
2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about As shown in the previous section, under the baselineprojection
future economic and demographic experience. In our opinion, scenario, the Fund is projected to become insolvent during the
the assumptions we are using are our best estimate of the 2033 plan year. Once the Fund becomes insolvent, benefits are
Fund's long-term future experience. required to be reduced to the PBGC guaranteed level. While

this will have little or no impact for some participants, it could
Nonetheless, it is important to realize that future experience result in significant reductions in the monthly benefit amount
could deviate, sometimes significantly, from that predicted by being paid for others.
our assumptions. This deviation of actual experience compared
to expected experience can affect the future viability of the The remainder of this section focuses on how the potential
Fund and must be monitored closely. insolvency date could change thereby changing the amount of

time before such benefit cuts would go into effect. The key
This section of the report is intended to identify the primary items that will impact this date are :

risks to this fund, provide some background information about
those risks and the factors that influence them, and provide an • Investment returns,
assessment of them. • Contributions, and

• Withdrawal Liability payments.
Identification of Risks

Other risk factors that are not explicitly identified may also

The primary risk that every plan faces is future insolvency. turn out to be important.
This is the risk that its current assets and future contributions
are or will be inadequate to fund all plan benefits. For some Investment Risk is the potential for investment returns to be

plans, this risk is small. For others it is significant. This different than expected. The current assumption for investment

insolvency risk can manifest itself in several different ways :
returns is 7.00% per year net of investment expenses. This is a

long-term expectation. In any given year, investment returns

• An impending insolvency date, a near term date when its can be greater than or less than this assumption.However, over

assets will be completely depleted,
time the geometric mean of the actual investment returns over
time should be close to the assumption.• Funded ratios that are declining, especially if they are

currently less than 100%, and Lower investment returns than anticipated will decrease the
• Funded ratios that are never expectedto exceed 100%. expected future funding ratio and increase the FSA

contribution requirement which will lower the credit balance in
the future.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

The potential magnitude and volatility of future investment Alternatively, if the Fund were to earn 14% for the 2020 plan
returns is influenced by economic conditions and the Fund's year, the insolvency date is pushed back to 2035, as shown in
asset allocation. A plan with an investment portfolio generating the following projection.
higher expected rates of return may anticipate lower future
contribution requirements; however, this approach also comes

53% 52% 50% 46% 40% 32% 22% 10% 0% 0% 0%
with higher amounts ofvolatility. $350

I Safe msEndangered Seriously Endg Critical —s—AVA MVA
:4 $300

Due to the significant underfunding and large negative net cash $250

flow, investment returns have a much less significant impact $200

upon the projected insolvency date. The following projection $150

illustrates the impact of investment returns by assuming a 0% $100

return going forward. Under this scenario, the Fund is $50

projected to be insolvent during the 2029 plan year, four years $0

earlier than the baseline.
2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040

53% 48% 38% 25% 9% 0% 0% 0% 0% 0% 0%
Contribution and Withdrawal Liability Payment risk is the

$350 potential for actual future coming into the Fund to
C Safe Endangered Seriously Endg Critical —U—AVA —MVA moneye

:4 $300 deviate from what is expected in the baseline projection. In
$250 particular, additional future withdrawals can reduce the regular
$200 contribution income. Additionally, bankruptcies can impact the
$150 willingness or ability of previously withdrawn employers to
$100 make their required withdrawal liability payments to the Fund.

$50

$0
2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

The following projection illustrates the contribution and
withdrawal liability risk by showing the impact of fully
eliminating all such income. In this projection the Fund is

projected to be insolvent during the 2029 plan year.

53% 47% 39% 27% 12% 0% 0% 0% 0% 0% 0%
$350 I

C Safe Endangered Seriously Endg imin Critical AVA ,MVA
."" $300=

$250

$200

Illillith
$150

$100

$50

$0
2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040

The combination of no investment returns and the elimination
of all future contribution and withdrawal liability income
would move the insolvency into the 2027 plan year, as shown
below.

53% 45% 31% 11% 0% 0% 0% 0% 0% 0% 0%
$350

C Safe Endangered Seriously Endg Critical N—AVA —MVAI $300
P

$250

$200

$150

$100

$50

$0
2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION III - ASSETS

Assets at Market Value Changes in Market Value

Market values represent "snap-shot" or "cash-out" values, The componentsof asset change are :

which provide the principal basis for measuring financial

performance from one year to the next. • Contributions

Table III-1 • Benefit payments
Statementof Assets at MarketValue, December31 • Expenses2018 2019

Invested Assets • Investment income (realized and unrealized)
Common Stocks $ 34,941,233 $ 43,571,348
U.S. GovernmentAgenciesNotes
and Bonds 860,220 668,067 The specific changes during 2019 are presented below.
CorporateNotes and Bonds 1,721,131 1,020,887
Limited Partnerships& DFEs 82,762,206 86,669,192
Common Collective Trusts 21,110,554 24,905,194

Table 111-2 *

Temporary Investments 6,942,729 3,248,646 Changes in Market Values
Total Investments : $ 148,338,073 $ 160,083,334

Value ofAssets - January 1, 2019 $ 153,296,273
Other Assets

Employer Contributions Receivable 378,288 303,271
Accrued Interest and Dividends 74,708 60,372 Employer Contributions 3,879,728
Other Receivables 5,639 1,802 Withdrawal LiabilityPayments 663,674
PrepaidExpenses 21,668 25,146
Cash 1,646,727 1,729,331 Investment Return (Gross) 26,225,080
Accounts Payable (125,220 ) (146,937 ) Benefit Payments (20,567,862 )
Accounts Receivable 2,956,390 0
Due to Broker 0 (145,761 )

Administrative Expenses (355,379 )
Total Non-Invested Assets: $ 4,958,200 $ 1,827,224 Investment Expenses ( 1,230,956)

Net AssetsAvailablefor Benefits $ 153,296,273 $ 161,910,558 Value ofAssets - January 1, 2020 $ 161,910,558
The table above shows the market value of assets taken into * On this table $1,000 ofother income is classed as investment income.
account for funding purposes. These values exclude receivable
withdrawal liability payments because they are not
"receivable" as defined by the IRS. At December 31, 2019, the
amount including this receivable shown in the audited financial
statement was $167,635,979.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION III - ASSETS

InvestmentPerformance Assets at ActuarialValue

The following table calculates the actuarial investment For long-term planning, actuaries developed an actuarial value

gain/loss and the return for the plan year on a market value of assets using smoothing techniques to mitigate the effects of
basis. The return is an appropriate measure for comparing the short-term volatility exhibited by the capital markets. The asset
actual asset performance to the prior year's long-term 8% valuation method, adopted with the 2007 valuation, phases in
assumption. actuarial investment gains and losses over five years. The

actuarial value of assets is then constrained, if necessary, so
Table 111-3 that it is not more than 120% of the market value and is not less

Change in Market Value ofAssets than 80% of the market value. The asset valuation method is
Item Market Value describedmore fully in Appendix C.

January 1, 2019 value $ 153,296,273 The table below shows the development of the actuarial value
2019 EmployerContributions 3,879,728 ofassets.
2019 Withdrawal Liability Payments 663,674
2019 Benefit Payments (20,567,862 ) Table 111 -4
Actual AdministrativeExpenses (355,379 ) Development of Actuarial Value ofAssets
Expected Investment Earnings (8%) 11,621,113 Market Value ofAssets as ofJanuary 1, 2020 $ 161,910,558

Expected Value December 31, 2019 $ 148,537,547
Plan Investment Percent Percent Amount

Investment Gain / (Loss) 13,373,011 Year Gains / (Losses) Recognized Deferred Deferred

January 1, 2020 value $ 161,910,558 12/31 /2015 (5,127,301 ) 100% 0% 0
12/31 /2016 (1,210,474 ) 80% 20% (242,095 )

Investment Return 17.22% 12/31 /2017 11,936,534 60% 40% 4,774,614
12/31 /2018 (13,240,083 ) 40% 60% (7,944,050 )
12/31 /2019 13,373,011 20% 80% 10,698,409

Total $ 7,286,878

Preliminary Actuarial Value ofAssets January 1, 2020 $ 154,623,680
120% ofMV, upper limit for actuarialvalue 194,292,670
80% ofMV, lower limit for actuarialvalue 129,528,446

Actuarial Value ofAssets January 1, 2020 $ 154,623,680
- as a percent ofMarket Value ofAssets 95.5%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION III - ASSETS

Asset Gain/(Loss)

The following table calculates the investment gain/loss and the
return for the plan year on an actuarial value basis. This

gain/loss is one component of the Fund's overall actuarial

experience gain/loss, which is recognized for minimum
funding requirements.

Over 2019, the Fund's assets at actuarial value produced an
actuarial gain of $763,286.

Table III-5

Change in Actuarial Value of Assets
Item Actuarial Value

January 1, 2019 value $ 158,236,069
2019 Employer Contributions 3,879,728
2019 Withdrawal Liability Payments 663,674
2019 Benefit Payments (20,567,862 )
Expected AdministrativeExpenses (353,198)
Expected Investment Earnings (8%) 12,001,983

Expected Value December 31, 2019 $ 153,860,394
Investment Gain / (Loss) 763,286

January 1, 2020 value $ 154,623,680

Investment Return 8.51%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

In this section, we present detailed information on the Fund's These liabilities are used for determining funded status
liabilities including : under PPA. The law requires them to be compared to the

actuarial value ofassets to measure funded status. They can

• Disclosure of the Fund's liabilities at January 1, 2019 and also be used to establish comparative benchmarks with

January 1, 2020; and other plans.

• Statement of changes in these liabilities during the year. The accrued liabilities must also be included in the Fund's
financial statement for accounting disclosure purposes

Disclosure (FASB ASC Topic No. 960) . However, the accounting
disclosure must also include the present value of future

Several types of liabilities are calculated and presented in this administrative expenses. This sum is called the Present

report. Each type is distinguished by the purpose for which Value ofAccumulated Benefits.

they are used.
• Vested Liabilities : Used for administrative purposes in

• Actuarial Liabilities : Used in determining minimum determining employer withdrawal liability, this liability

funding requirements, maximum tax-deductible represents that portion of the accrued liabilities, which are

contributions, and long-term funding targets, this amount is
vested.

calculated using the Entry Age Normal Cost Method. • Current Liabilities : Used for Federal Government

• Accrued Liabilities : Used for communicating the current compliance purposes, the calculation of this liability is

levels of liabilities, these liabilities represent the total
defined by federal regulations and is used to determine

amount of money needed to fully pay off all future
maximum allowable tax-deductible contributions.

obligations of the Fund using funding assumptions and The table on the following page discloses each of these
assuming no further accrual of benefits. They are liabilities for the current valuation and the prior one. With
determined using the Unit Credit Cost Method.

respect to each disclosure, a subtraction of the appropriate
value of fund assets yields, for each respective type, a surplus
or unfunded liability.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

Table IV-1

Liabilities/Net Surplus (Unfunded )
January 1, 2019 January 1, 2020

ACTUARIALLIABILITY
Active ParticipantBenefits $ 47,049,955 $ 45,558,251
Retiree and Inactive Benefits 232,223,756 250,033,173
Actuarial Liability $ 279,273,711 $ 295,591,424
Actuarial Value ofAssets 158,236,069 154,623,680
Net Surplus (Unfunded) $ (121,037,642 ) $ (140,967,744 )

ACCRUED LIABILITY
Active ParticipantBenefits $ 43,018,333 $ 40,568,656
Retiree and Inactive Benefits 232,223,756 250,033,173
Accrued Liability $ 275,242,089 $ 290,601,829
Actuarial Value ofAssets 158,236,069 154,623,680

Net Surplus (Unfunded) $ (117,006,020 ) $ (135,978,149 )

VESTED LIABILITY
AccruedLiability $ 275,242,089 $ 290,601,829
Less Present Value ofNon-Vested Benefits 2,378,946 2,499,322
Vested Liability $ 272,863,143 $ 288,102,507
Actuarial Value ofAssets 158,236,069 154,623,680

Net Surplus (Unfunded) $ (114,627,074 ) $ (133,478,827 )

CURRENT LIABILITY (RPA 1994)
Current Liability $ 474,757,777 $ 472,892,075
Market Value of Assets 153,296,273 161,910,558

Net Surplus (Unfunded) $ (321,461,504 ) $ (310,981,517 )
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The Fund's participants may qualify for a benefit upon death, termination, and disability as well as upon retirement. The value of the
liabilities arising from each of these sources is shown in the following table.

Table IV-2

Allocation of Liabilities by Type

Benefit Type Retirement Termination Death Expenses Total

Entry Age Normal Cost $ 606,502 $ 172,199 $ 8,927 $ 366,579 $ 1,154,207

Entry Age Actuarial Liability
Actives $ 45,026,334 $ 271,679 $ 260,237 $ o $ 45,558,250
Terminated Vesteds 0 79,970,379 0 o 79,970,379
Retirees and Beneficiaries 163,612,871 0 6,449,924 o 170,062,795
Total $ 208,639,205 $ 80,242,058 $ 6,710,161 $ 0 $ 295,591,424

Current LiabilityNormal Cost $ 2,384,989 $ 261,838 $ 14,541 $ 0 $ 2,661,368
Current Liability

Actives $ 72,745,799 $ 3,621,221 $ 332,096 $ o $ 76,699,116
Terminated Vesteds 0 151,318,754 0 o 151,318,754
Retirees and Beneficiaries 235,739,438 0 9,134,767 o 244,874,205
Total $ 308,485,237 $ 154,939,975 $ 9,466,863 $ 0 $ 472,892,075

Vested Current Liability
Actives $ 26,657,089 $ 45,812,957 $ 327,622 $ o $ 72,797,668
Terminated Vesteds 0 151,318,754 0 o 151,318,754
Retirees and Beneficiaries 235,739,438 0 9,134,767 o 244,874,205
Total $ 262,396,527 $ 197,131,711 $ 9,462,389 $ 0 $ 468,990,627

<-14EIRON 14



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the table below is subject to change at successive valuations as the experienceof the Fund varies from
that assumed in the valuation. The liabilities may change for any of several reasons, including :

• New hires since the last valuation

• Benefits accruedsince the last valuation

• Plan amendments

• Interest on liabilities
• Benefits paid to retirees
• Participants leaving employment at rates different from expected
• Changes in actuarial assumptions
• Changes in actuarial methods

Table IV-3
Reconciliation of Liabilities

Actuarial Accrued
Liability Liability

Liabilities as ofJanuary 1, 2019 $ 279,273,711 $ 275,242,089
Liabilities as ofJanuary 1, 2020 $ 295,591,424 $ 290,601,829

Liability Increase (Decrease) $ 16,317,713 $ 15,359,740

Change Due due to :

Plan Amendment $ 0 $ 0

Assumption Change 15,725,253 14,691,479
AccrualofBenefits 708,045 1,091,725

Passage ofTime (Interest less benefits paid) 1,023,791 731,956
Other Sources 0 0

ActuarialLiability (Gain) / Loss (1,139,376) (1,155,420)
Total Change $ 16,317,713 $ 15,359,740
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's be deducted and the timing of contributions. Pension plans are
contributions from two perspectives: required to retain an Enrolled Actuary to report on the progress

of funding through completion of Schedule MB to Form 5500
• Actuariallydeterminedcontributions or actuarial cost and on an annual basis. The actuarially determined
• GovernmentLimits,which could affect the above. contribution/cost for 2020 is shown in the following table

compared to the various Government Limits and the estimated

ActuarialDetermined Contributions employer contributions (including withdrawal liability
payments) .

For this Fund, the cost method used to calculate the actuarially The table below summarizes the results of the tables on thedetermined contribution is the Entry Age Normal Cost
Method. The actuarially determined contribution or cost is following pages. It also shows the per capita actuarially

determined in two parts.
determined contribution/actuarial cost and per capita expected
contribution. The cost is almost three times the expected

The first part is the Entry Age Normal Cost. This is the level contribution.

cost of providing the benefits promised by the Fund to each
Table V-1individual participant in service at the valuation date assuming Contributions for 2020

that contributions are made over the period of the participant's
working life. The normal cost includes a provision for the Actuarially Determined Contribution

Fund's expenses.
Entry Age NormalCost $ 787,628
Administrative Expense 366,579
AmortizationPayment 12,506,693

The second part is an amortization payment to pay off the Interest to End ofYear 956,263

unfunded actuarial liability. The unfunded actuarial liability is Total $ 14,617,163

the difference between the actuarial assets of the Fund at the Government Limits
valuation date and the assets the Fund should hold as MaximumDeductible Contribution $ 511,983,142
determined by the actuarial cost method. The amortization MinimumRequired Contribution(before Credit Balance) $ 14,617,163

payment is determined using the amortization schedule Funding Deficiency (with interest to End ofYear) $ 39,505,362

establishedby the IRS minimum funding rules. MinimumContribution(after Credit Balance) $ 54,122,525

Employer Contributions with Interest* $ 4,920,370

GovernmentLimits Count ofActive Participants 294
Per Capita ActuarialCost $ 49,718

ERISA and the IRS tax code place various limits on the Per Capita Contribution $ 16,736
* Estimated contributions of$4,734,628 (including interest to end ofyear)contributions made to qualified pension plans. The limits

impact the minimum that must be paid, the maximum that can
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V-2

Funding Standard Account for 2019 and 2020 Plan Years

2019 2020

1. Charges For Plan Year

a. Funding Deficiency $ 25,845,291 $ 36,920,899

b. Normal Cost with Expenses 1,061,243 1,154,207

c. AmortizationCharges 20,988,701 21,780,503

d. Interest on a. and b. to Year End 3,831,619 4,189,893

e. AdditionalFunding Charge N/A N/A

f. Interest Charge due to Late Quarterly Contributions N/A N/A

g. Total Charges $ 51,726,854 $ 64,045,502

2. Credits For Plan Year

a. Prior Year Credit Balance $ 0 $ 0

b. Employer Contributions (actual/expected) 4,543,402 4,734,628

c. AmortizationCredits 9,337,327 9,273,810

d. Interest on a., b., and c. to Year End 925,226 812,076

e. Full Funding Limit Credit 0 0

f. Total Credits $ 14,805,955 $ 14,820,514

3. Credit Balance at End ofYear [2. - 1., not less than $0] $ 0 $ 0

4. Funding Deficiency at End ofYear [1. —2., not less than $0] $ 36,920,899 $ 49,224,988
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SECTION V - CONTRIBUTIONS

Table V-3
Calculation of the Maximum DeductibleContribution

for the Plan Year Starting January 1, 2020

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 1,154,207
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 18,757,603
c. Interest on a. and b. 1,393,827
d. Total 21,305,637
e. Minimum Required Contribution at Year End 54,122,525
f. Larger ofd. and e. 54,122,525
g. Full Funding Limitation as ofYear End 278,199,232
h. Regular Maximum Deductible Contribution, lesser off. and g. $ 54,122,525

2. 140% ofCurrent Liability Calculation*
a. RPA 1994 Current Liability at Start ofYear $ 472,892,075
b. Present Value ofBenefits Estimatedto Accrue during Year 2,661,368
c. ExpectedBenefit Payments 21,696,748
d. Net Interest on a., b. and c. at Current Liability Interest Rate 13,711,126
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 467,567,821
f. 140% ofe. 654,594,949
g. Actuarial Value ofAssets 154,623,680
h. ExpectedExpenses at Start ofYear 366,579
i. Net Interest on c., g. and h. at Valuation Interest Rate 10,051,454

j. EstimatedValue ofAssets, [g. — c. — h. + i.] 142,611,807
k. Unfunded Current Liability at Year End, [f. — j.] $ 511,983,142

3. Maximum Deductible Contribution at Year End, greaterof 1. and 2. $ 511,983,142
* Basedon combined mortality specified in Reg. §1.412(1)(7)- 1 and an interest rate of2.95%.
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SECTION V - CONTRIBUTIONS

Table V-4
Development of Actuarial Gain/(Loss)
for the Year Ended December 31, 2019

1. Unfunded Actuarial Liability at Start ofYear $ 121,037,642

2. Normal Cost (with expenses) at Start ofYear $ 1,061,243

3. Interest on 1. and 2. to End ofYear $ 9,767,911

4. Employer Contributions for Year $ 4,543,402

5. Interest on 4. to End ofYear $ 178,241

6. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 15,725,253

8. Expected Unfunded Actuarial Liability at End ofYear $ 142,870,406
[1.+ 2.+ 3. - 4. - 5.+ 6.+ 7.]

9. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 140,967,744

10. Actuarial Gain / (Loss) [8. — 9.] $ 1,902,662

(a) Liability Gain / (Loss) $ 1,139,376

(b) Asset Gain / (Loss) $ 763,286
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SECTION V - CONTRIBUTIONS

Table V- '
Schedule of AmortizationsRequiredfor Minimum RequiredContribution

as of January 1, 2020

1/1/2020 Remaining Beginningof Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years ' Amount
CHARGES

1. Change in Actuarial Cost Method 01/01/1984 $ 281,787 1 $ 281,787
2. Increase in Employer Contributions 01/01/1986 3,096 1 3,096
3. Plan Amendments 01/01/1986 111,332 1 111,332
4. Increasein Employer Contributions 01/01 /1987 177,553 2 91,779
5. Change in Actuarial Assumptions 01/01/1988 22,321 3 7,949
6. Increase in Employer Contributions 01/01 /1988 292,141 3 104,038
7. Increase in Employer Contributions 01/01/1989 449,643 4 124,063
8. Increase in Employer Contributions 01/01/1990 465,170 5 106,029
9. Increase in Employer Contributions 01/01 /1991 865,315 6 169,663

10. Plan Amendments 01/01/1992 25,964 7 4,503
11. Increase in Employer Contributions 01/01 /1992 381,955 7 66,236
12. Change in Actuarial Cost Method 01/01 /1992 171,398 1 171,398
13. Change in Actuarial Assumptions 01/01/1992 1,110,848 7 192,637
14. Increase in Employer Contributions 01/01/1993 661,891 8 103,594
15. Increase in Employer Contributions 01/01 /1994 876,416 9 125,718
16. Increasein Employer Contributions 01/01/1995 761,800 10 101,367
17. Plan Amendments 01/01/1996 448,565 11 55,906
18. Increase in Employer Contributions 01/01 /1996 859,677 11 107,144
19. Plan Amendments 01/01 /1997 30,236 12 3,558
20. Increase in Employer Contributions 01/01/1997 942,588 12 110,910
21. Increase in Employer Contributions 01/01 /1998 419,869 13 46,951
22. Plan Amendments 01/01 /1998 7,622,932 13 852,421
23. Increase in Employer Contributions 01/01/1999 1,343,221 14 143,543
24. Plan Amendments 01/01 /1999 3,031,880 14 324,000
25. Increase in Employer Contributions 01/01/2000 345,535 15 35,456
26. Plan Amendments 01/01/2001 297,970 16 29,479
27. Change in Actuarial Assumptions 01/01/2001 551,620 16 54,573
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

TableV-5

Schedule of AmortizationsRequiredfor Minimum RequiredContribution
as of January 1, 2020

1/1/2020 Remaining Beginningof Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years ' Amount
CHARGES

28. Experience Loss 01/01/2001 $ 79,557 1 $ 79,557
29. Increase in Employer Contributions 01/01/2001 1,856,649 16 183,683
30. Plan Amendments 01/01/2002 481,951 17 46,135
31. Increase in Employer Contributions 01/01/2002 1,698,294 17 162,568
32. Experience Loss 01/01/2002 383,228 2 198,094
33. Increase in Employer Contributions 01/01/2003 1,910,252 18 177,480
34. Experience Loss 01/01/2003 2,322,775 3 827,194
35. Increase in Employer Contributions 01 /01/2004 1,726,264 19 156,095
36. Experience Loss 01/01 /2004 2,138,167 4 589,950
37. Increase in Employer Contributions 01/01/2005 1,956,679 20 172,614
38. Experience Loss 01/01/2005 2,182,429 5 497,452
39. RecognizedPortion of the 2008 ENTL 01/01/2009 37,653,124 18 3,498,313
40. Bifurcation Base 01/01/2009 6,286,715 9 901,800
41. Bifurcation Base 01/01/2010 3,536,609 5 806,118
42. RecognizedPortion of the 2008 ENTL 01 /01/2011 5,445,651 18 505,950
43. Method Change 01/01/2011 2,064,947 1 2,064,947
44. RecognizedPortion of the 2008 ENTL 01/01/2012 17,435,615 18 1,619,925
45. Assumption Change 01/01/2012 9,081,761 7 1,574,907
46. RecognizedPortion of the 2008 EMIL 01/01/2013 5,828,197 18 541,492
47. RecognizedPortion of the 2008 ENTL 01/01/2014 3,676,923 18 341,619
48. Experience Loss 01/01/2015 3,704,629 10 492,949
49. Experience Loss 01/01/2016 5,873,917 11 732,082
50. Experience Loss 01/01/2017 2,211,704 12 260,241
51. Experience Loss 01/01/2018 1,847,665 13 206,612
52. Assumption Change 01/01/2020 15,725,253 15 1,613,596

TOTAL CHARGES $ 159,661,678 $ 21,780,503
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of Amortizations Required for MinimumRequired Contribution
as of January 1, 2020

1/1/2020 Remaining Beginning of Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years Amount
CREDITS

1. Change in Actuarial Assumptions 01 /01 /1994 $ 153,135 4 $ 42,252
2. Change in Actuarial Assumptions 01 /01 /1996 1,585,452 6 310,861
3. Change in Actuarial Assumptions 01 /01 /1999 137,966 9 19,791
4. Change in Actuarial Assumptions 01 /01 /2002 765,113 12 90,027
5. Experience Gain 01 /01 /2006 594,143 1 594,143
6. Experience Gain 01 /01 /2007 429,882 2 222,210
7. Experience Gain 01 /01 /2008 1,739,523 3 619,484
8. MethodChange 01 /01 /2009 11,697,211 19 1,057,701
9. Recognized Portion of the 2008 ENIL 01 /01 /2010 6,712,160 18 623,620

10. Plan Amendment 01 /01 /2010 9,796,190 5 2,232,897
11. BifurcationBase 01 /01 /2011 4,096,731 6 803,249
12. BifurcationBase 01 /01 /2012 1,880,753 7 326,149
13. BifurcationBase 01 /01 /2013 10,544,184 8 1,650,291
14. BifurcationBase 01 /01 /2014 2,825,350 9 405,283
15. Experience Gain 01 /01 /2019 754,378 14 80,616
16. Experience Gain 01 /01 /2020 1,902,662 15 195,236

TOTAL CREDITS 55,614,833 $ 9,273,810

NET CHARGE $ 104,046,845 $ 12,506,693
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SECTION V - CONTRIBUTIONS

Table V-6
AccumulatedReconciliationAccount and Balance Test

as of January 1, 2020

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to AdditionalFunding Charges in prior years NA

3. Reconciliation Account at Start ofYear $ o

[1. + 2.]

4. Net Outstanding Amortization Bases $ 104,046,845

5. Funding Deficiency at Start ofYear $ 36,920,899

6. Unfunded Actuarial Liability at Start ofYear fromFunding Equation $ 140,967,744
[4. — 3. + 5.]

7. Actuarial Liability at Start ofYear $ 295,591,424

8. Actuarial Value ofAssets at Start ofYear $ 154,623,680

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 140,967,744
[7.

-
8., Limited to Zero]

The Fundpasses the Balance Test because line 6. equals line 9.
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SECTION V - CONTRIBUTIONS

Table V-7

Development of Full Funding Limitation
for Plan Year Starting January 1, 2020

Minimum Maximum
1. EntryAge Actuarial Liability Calculation

a. Actuarial Liability $ 295,591,424 $ 295,591,424
b. Normal Cost with Expenses 1,154,207 1,154,207
c. Lesser ofMarket Value and Actuarial Value ofAssets 154,623,680 154,623,680
d. Credit Balance /(Funding Deficiency) at Start ofYear (36,920,899) 0
e. Actuarial Liability Full Funding Limit $ 112,565,126 $ 152,070,488

[a. + b. — c. + d.] x 1.07, limited to zero

2. Full Funding Limit Overide (RPA 1994)
Interest Rate used to Calculate Current Liability 2.95% 2.95%
a. RPA 1994 Current Liabilty at Start ofYear $ 472,892,075 $ 472,892,075
b. Present Value ofBenefits Estimated to Accrue during Year 2,661,368 2,661,368
c. Expected Benefit Payments 21,696,748 21,696,748
d. Net Interest on a., b. and c. at Current Liability Interest Rate 13,711,126 13,711,126
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 467,567,821 467,567,821
f. 90% ofe. 420,811,039 420,811,039
g. Actuarial Value ofAssets at Start ofYear 154,623,680 154,623,680
h. Expected Expenses 366,579 366,579
i. Net Interest on c., g. and h. at Valuation Interest Rate 10,051,454 10,051,454
j. Estimated Value ofAssets, [g. — c. — h. + i.] 142,611,807 142,611,807
k. RPA 1994 Full Funding Limit Override $ 278,199,232 $ 278,199,232

3. Full Funding Limitationat End ofYear, greater of le. and 2k. $ 278,199,232 $ 278,199,232
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SECTION VI - WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) provides that a contributing employer who withdraws from a

multi-employer pension plan, either partially or totally, will be liable to the fund for a share of the fund's Unfunded Vested Benefits

(UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs. The UVB is apportioned using the

Presumptive Method as described in ERISA §4211 (b)( 1 ) .

Vested Benefits are the benefits that the Fund cannot take away from participants. Vested Benefits belong to two groups of
participants : those former employees who have retired and are currently receiving retirement benefits; and those employees and
former employeeswho have not yet retired, but who have accumulatedenough service to earn the right to receive a benefit when they
do retire even if their employment is terminated prior to retirement.

The total liability for all Vested Benefits as of December 31, 2019 is $288,102,507. This liability has been determined using the
actuarial assumptions shown in Appendix C for funding purposes. As ofDecember 31, 2019, the Market Value ofAssets applicable to
the use of the Presumptive Method of allocating UVB was $161,910,558. Because the present value of Vested Benefits exceeds the
assets of the Fund, there are Unfunded Vested Benefits as of December 31, 2019. Consequently, a participating employer who
withdraws from the Fund during the plan year beginning January 1, 2020 may have a Withdrawal Liability, which will be based on its
share of the Unfunded Vested Benefits.

In addition, a withdrawingemployer will be assessed a portion of the Affected Benefit liability in accordance with the provisions of
the Pension Protection Act. The Affected Benefit liability arose when the Fund removed certain Adjustable Benefits effective

January 1, 2010. The unamortized balance of the AffectedBenefit liability at December 31, 2019 is $174,977.
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SECTION VII - FASB ASC 960 DISCLOSURES

Table VH-1

Present Value of Accumulated Benefits as of January 1, 2020
in Accordance with FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofVestedBenefits

For Retirees and Beneficiaries $ 170,062,795 1,030
TerminatedVesteds 79,970,379 703
Active Participants 38,069,333 244

_

Total VestedBenefits $ 288,102,507 1,977

2. Non-vested Benefits $ 2,499,322 50

3. Present Value ofExpectedAdministrative Expenses' $ 4,636,103

4. AccumulatedBenefits $ 295,237,932 2,027

5. Market Value ofAssets $ 161,910,558

6. Funded Ratios
VestedBenefits 56%
AccumulatedBenefits 55%

Reconciliation of Present Value of Accumulated Benefits

1. Actuarial Present Value at Start ofPrior Year $ 275,242,089

2. Increase (Decrease) over Prior Year due to :

Benefit Accruals $ 1,091,725
Benefit Payments (20,567,862)
Increase for Interest 21,299,818
Liability Experience (Gains)/Losses (1,155,420 )
Changes in Assumptions 14,691,479
Plan Amendments o

Total $ 15,359,740

3. Actuarial Present Value at End ofPrior Year (w/o Administrative Expenses) $ 290,601,829

4. Present Value ofExpectedAdministrative Expenses' $ 4,636,103

5. Actuarial Present Value at End ofPrior Year (w/ Administrative Expenses) $ 295,237,932

1 The present value ofexpected administrative expensesis equal to 1.60% of the Accrued Liability.
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APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by Associated Administrators LLC (AA) . Cheiron did not audit any of the data; however, the
data was reviewed to ensure that it complies with generally accepted actuarial standards. The data is as of January 1, 2020.

The following is a list ofdata charts contained in this section:

> Age/Service Distribution for Active Participants
> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
>. Counts and Average Benefit Amount by Age for Terminated Vested Participants

Table A-1

Age/Service Distribution ofActive Participants as ofJanuary 1, 2020

AGE 0-4 5-9 10-14 15-19 20-24 25-29 30 &Up Total I

COMPLETED YEARS OF CREDITED SERVICE

Under 25 9 0 0 0 0 0 0 9

25 -29 6 3 0 0 0 0 0 9

30-34 11 15 8 0 0 0 0 34
35 -39 11 13 10 8 1 0 0 43

40-44 6 4 13 6 6 0 0 35

45-49 1 3 13 5 7 3 0 32

50-54 5 3 7 9 15 6 12 57

55 -59 2 3 11 10 5 7 10 48
60-64 1 1 4 2 6 3 2 19

65 & Up 1 1 3 1 0 0 2 8-

Total 53 46 69 41 40 19 26 294

Average Age = 46.6 Average Service = 14.5
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APPENDIX A - MEMBERSHIP INFORMATION

Table A-2

Age/Benefit Distribution of Inactive Participants as ofJanuary 1, 2020

PENSIONERSAND BENEFICIARIES RECEIVINGBENEFITS

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries

Retirements Receiving Benefits Total
Monthly Monthly

Age Number Benefit Number Monthly Benefit Number Benefit
Under 55 12 $ 49,294 2 $ 952 14 $ 50,246

55 -59 53 195,044 7 5,388 60 200,432
60-64 235 605,380 18 7,345 253 612,725
65 -69 211 395,497 23 11,346 234 406,843
70-74 156 193,135 26 14,268 182 207,403
75 -79 135 132,944 24 13,180 159 146,124

80 & Over 103 86,150 25 7,269 128 93,419

Total 905 $ 1,657,444 125 $ 59,748 1,030 $ 1,717,192

DEFERRED VESTED PARTICIPANTS AND SURVIVING SPOUSES ENTITLEDTO FUTURE BENEFITS

MonthlyBenefit Payable at

Age Number Normal Retirement Date
Under 45 112 $ 117,125

45-49 107 144,713
50-54 184 383,392
55 -59 224 461,291
60-64 53 53,042

65 & Over 23 11,248

Total 703 $ 1,170,811
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Table A-3

Participant Reconciliationfrom January 1, 2019 to January 1, 2020

Terminated Deferred
Actives Vested Spouses Retired QDROs Spouses Total

1. January 1, 2019 Valuation 301 722 16 849 22 130 2,040

2. Additions
a. New entrants 25 25

b. New spouse o

c. New QDRO 6 6

d. Pickups 2 2

Total Additions 25 0 0 0 6 2 33

3. Reductions
a. Terminated - not vested (4) (4)
b. Non-Participating 0

c. Lump sum 0

d. Deaths without beneficiary (2) ( 1) ( 1 ) (24) (8) (36 )
e. Data corrections, missing (3 ) ( 1) ( 1 ) ( 1 ) (6)

Total Reductions (6) (1) (4) (25) (1 ) (9) (46)

4. Changes in status

a. Terminated - vested ( 16) 16 o

b. Returnedto work 3 (3 ) o

c. Retired ( 11 ) (44) 55 o

d. Died with beneficiary (2) (5) 6 ( 1) 2 o

e. Data corrections o

Total Changes (26) (36) 6 54 0 2 o

5. January 1, 2020 Valuation 294 685 18 878 27 125 2,027
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

This summary of plan provisions provides an overview of the Participant's Age Participant's Age
major provisions of the pension fund used in the actuarial on Januar 1, 1978 X% on Januar 1, 1978 X%
valuation. It is not intended to replace the more precise 60 or over 12.0 49 7.6
language of the plan document and is not to be relied upon for 59 11.6 48 7.2
calculating participant benefits. 58 11.2 47 6.8

57 10.8 46 6.4
1. Eligibility 56 10.4 45 6.0

55 10.0 44 5.6

Any employee on whose behalf contributions are made to 54 9.6 43 5.2
the pension plan is eligible to participate in the Fund. 53 9.2 42 4.8

52 8.8 41 4.4
2. Normal Retirement 51 8.4 40 and under 4.17

50 8.0

Eligibility: Age 60 with five years of service.
For those employers who elected through a collective

For service after the adoption or imposition of a bargaining agreement to make a supplemental contribution
Rehabilitation Benefit Schedule, the normal beginning January 1, 1998, the monthly life annuity above
retirement age has been increased to age 62 with reduces to 55% of the original amount after 96 months
five years of service. insteadof60.

Amount : Percentage of Contributions Effective for participants who earned an hour of service on
or after January 1, 1999, 24 months is added to the number

For service prior to the adoption or imposition of a of months described above (i.e., 60 months and 96 months
Rehabilitation Benefit Schedule : for a total of 84 and 120 months, respectively) .

A monthly life annuity reducing to 55% of the original For service after the adoption or imposition of a

amount after 60 months, equal to (a) 4.17% of all Rehabilitation Benefit Schedule :

contributions required to be made on a participant's behalf
on and after January 1, 1978 plus (b) X% of all Preferred Schedule : 2.0% of all contributions required to

contributions required to be made on a participant's behalf be made on a participant's behalf on and after the date of

prior to January 1, 1978, where "X" is determined from the adoption of the Preferred Schedule, reducing to 1.0% after

following table:
the pension has been in effect for 60, 84, 96, or 120
months.
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Default Schedule : 1.0% of all contributions required to be 6. Death Benefits
made on a participant's behalf on and after the date of
adoption or imposition of the Default Schedule. Pre-Retirement Lump Sum Death Benefit

Eligibility: Five continuous years of participation in the
3. Early Retirement Benefit pension plan, and has had at least 40 weeks'

payments into the trust fund by an employer.
Eligibility: On completion of 30 years of service with the

Fund. Amount : $2.00 per paid week up to a maximum of $2,000
reducedby any disabilitybenefits paid.

Amount : Accrued normal retirement benefit payable
immediately. Eliminated after the adoption or imposition of a

Rehabilitation Benefit Schedule.

4. Postponed Retirement Benefit
Pre-Retirement Spouse's Pension

A participant who elects to postpone his retirement of
contributions benefit beyond his normal retirement date is Eligibility: Available only to married participants who are

entitled to a postponed retirement benefit, in lieu of his eligible for a termination benefit, including
normal retirement benefit, in the amount of the normal vestedterminated participants.
retirement benefit calculated as if he had reached his
normal retirement date on the day he actually retires. Amount : A life annuity to the participant's lawful spouse

in the amount of the surviving spouse's benefit

5. Termination Benefit that would have been provided under the

qualified joint and survivor annuity payable at

Eligibility : Five credited years ofservice for vesting.
what would have been the participant's earliest
retirement date.

Amount : A deferred annuity in the amount of the

participant's accrued normal benefit at The pre-retirement spouse's benefit will be paid in addition

termination commencing at the participant's
to the lump sum death benefit.

normal retirement age.
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7. Normal Form of Pension

For participants who are married as of the normal
retirement date, the normal retirement benefit is

automatically payable as a joint and survivor annuity
actuarially equivalent to the above benefit. The normal
form of pension payable to a married employee who does
not elect otherwise will be an actuarially reduced pension
on the Joint and 50% Survivor basis.

8. Effective Date of Plan

August 15, 1965. Restated as of January 1, 2002.

9. Last Amended

Restated as of January 1, 2009 and executed on December

17, 2009. The Rehabilitation Plan was last amended in
2014 to adopt reasonable measures to forestall insolvency.

10.Contributions

Employee: None permitted or required.

Employer : On an hourly or weekly basis, on behalf of
participating employees, as specified in the

applicable collective bargaining agreement.

11.Changes since Last Valuation

None.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. Actuarial Assumptions 4. Rates of Turnover

1. Rates of InvestmentReturn Double the combination of Sarason's Advanced
Pension Tables. Sample rates :

Funding purposes : 7.00%
e Rate

Current Liability under RPA 1994 : 2.95% 20 24.77%
22 22.62

This interest rate is the top of the corridor established 24 20.47

by law. 25 19.40
26 18.02

All investment returns are net of investment expenses. 28 15.25
30 12.49

2. Rates of Mortality 35 8.21
40 5.24

Funding : 45 2.57
S0A RP-2014 Blue Collar Mortality adjustment to 50 0.00
2006, generationally projected using scale MP -2019

5. Rates of Retirement
Current Liability under RPA 1994 :

The 2020 Static Mortality Table as prescribed under For individuals commencing from Active status :

IRS Regulations.
Less than 30 Years 30 Years Over 30

3. Rates of Disability of Service of Years of
A . e NRA = 60 NRA = 62 Service Service

None assumed. <60 0% 0% 35% 15%
60 25% 0% 100% 100%
61 15% 0% 100% 100%
62 15% 25% 100% 100%

63 - 64 15% 15% 100% 100%

I 65+ 100% 100% 100% 100%
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

6. Rates of Retirement (continued) 9. Administrative Expenses

For individuals commencing from Inactive status : $366,579 payable at the beginning of the year.
Projected expenses incorporate an expense inflation
assumptionof2% per year.

NRA NRA For financial disclosure under FASB ASC 960, the
Aoe of 60 of 62 present value of future administrative expense is 1.60%
<60 0% 0% of accrued liability. This amount is based on future
60 50% 0% projected cash flows of $180.85 per participant, mid-
61 25% 0% year, that increase 2% per year for inflation.
62 25% 50%

63-64 25% 25% 10. Active Participants
65+ 100% 100%

All non-retired participants who have hours worked

7. Marriage Rates during the plan year ending December 31, 2019.

Percentage Married : Males — 61% 11. Future Hours Worked By Active Participants
Females — 61%

Each active participant will work average annual hours

Age Differences : Males are assumed to be three worked in the past three years, excluding the year of
years older than spouse. entry. No participant is assumed to work less than 870

hours per year.
8. Payment Form Elections

12. Contribution Rate Used for Determination of
Level Income Option — 65% Minimum Flat Benefit
Single Life or Certain Annuity — 15%
Joint & Survivor Annuity — 20% The contribution rate in effect on January 1, 2020.

13. Contribution Rate Used for Determination of
Percentage of Contributions Benefit

The contribution rate in effect on January 1, 2020.
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14. Participant Data 16. Rehabilitation Plan Benefit Schedule

This report is based upon employee data furnished by In preparing our report and valuation results, all
the Fund Administrator. All non-retired participants participating employers were valued under the
who have hours worked during the plan year ending Preferred Schedule as ofJanuary 1, 2020.
December 31, 2019 are assumed to be active

participants as of January 1, 2020 unless identified as 17. Choice of Assumptions
having been terminated.

Economic : The expected investment return was chosen
15. Assets by modeling the Fund's current asset allocation with the

Horizon Investment Survey. The expected 10 -year
Provided by the independent auditors' report as of return is 6.53% and the expected 20-year return is
December 31, 2019. 7.34%. Historically the Fund has averaged 9.6% annual

return over the past 10 years. Taking into account the
The Actuarial Value of Assets is based on the market historical returns and forward looking expectations, a

value with an adjustment to smooth appreciation or long-term rate return of 7% is reasonable.

depreciation in the market value over the past five
years. Demographic : The demographic assumptions were

reviewed and updated to better reflect actual
80% of the net appreciation or depreciation for the most experience.
recently completed plan year is removed from the value
of the assets, 60% of the appreciation or depreciation 18. Changes in Assumptionssince Last Valuation
for the year prior to that is removed, etc., until the fifth
year prior to this plan year for which none of the The assumed retirement and mortality rates, as well as

appreciation or depreciation is removed. The actuarial the forms of payment and marital assumptions were
value of assets is adjusted, if necessary, to be within updatedto better reflect actual experience.
80% to 120% of the market value of the assets.

The discount rate assumption was decreased from
8.00% to 7.00% to better reflect investment

expectations.
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For funding calculations, the administrative expense
assumptionwas changed from $353,198 to $366,579.

For financial disclosure under FASB Topic ASC 960,
the present value of future administrative expense is
based on future mid-year cash flows of $180.85 per
participant that increase 2% per year for inflation. Last

year we used $173.14 per participant, and a 3%
inflation assumption.

The RPA '94 Current Liability interest rate was

changed from 3.06% to 2.95% and the RPA '94 Current

Liability mortality table was changed from the IRS
2019 Static Mortality Table to the IRS 2020 Static

Mortality Table to comply with appropriate guidance.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods At the valuation date, the presentvalue of future normal
cost is calculated for each individual participant by

1. Asset Valuation Method
multiplying the Entry Age Normal cost by the present

The Actuarial Value of Assets is determined in value of the participant's expected future active

accordance with Section 3.16 of Revenue Procedure working lifetime with the Fund. The cost for each

2000-40 using a five-year smoothing period. participant is then summedto yield the presentvalue of

Specifically, the actuarial value of assets as of January
future normal costs.

1, 2006 is set equal to the market value of assets. For The excess of the presentvalue of future benefits for all
each subsequent plan year, the actuarial value shall be individuals at the valuation date over the present value
the market value minus a decreasing fraction (4/5, 3/5, of future normal costs is called the Actuarial Liability,
2/5, 1 /5) of each gain or loss for each of the preceding or past service liability.
four plan years except for 2008 market losses which are

recognized at 10% a year due to funding relief. Gains or The excess, if any, of the actuarial liability over the

losses prior to January 1, 2006 are ignored.
actuarial value of assets is known as the unfunded
accrued liability. If the actuarial value ofassets exceeds

The resulting actuarial value of assets is then limited to the actuarial liability, the Fund may have a surplus.
be no greater than 120% and no less than 80% of the
market value ofassets on the valuation date.

3. PRA 2010 Funding Relief

The Fund's Board of Trustees elected funding relief
2. Funding Method : Entry Age Normal Cost Method under §431 (b)(8) of the Code and §304 (b)(8) of

Under the Entry Age Normal Cost Method, the ERISA, specifically :

individual Entry Age Normal cost is determined for
each participant by calculating the level annual • The "special amortization rule," which allows the

contribution required to fund that individual's expected Fund's investment losses for the plan year ended

benefits based on the current plan provisions over the December 31, 2008 be separatelyamortized over 29

participant's expected active working lifetime with the years.

Fund at entry. 4. Changes in ActuarialMethods Since Last Valuation

None.
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5. Reliance on Models

Cheiron utilizes ProVal, an actuarial valuation software
leased from Winklevoss Technologies (WinTech ) to
calculate the liabilities, normal costs and projected
benefit payments. We have relied on WinTech as the

developer of ProVal. We have reviewed ProVal and
have a basic understanding of it and have used ProVal
in accordance with its original intended purpose. We
have not identified any material inconsistencies in
assumptions or output of ProVal that would affect this
actuarial valuation.

Projections in this report were developed using P-Scan,
our proprietary tool for developing deterministic
projections to illustrate the impact of changes in
assumptions, methods, plan provisions, or actual
experience (particularly investment experience) on the
future financial status of the plan.
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March 02, 2020

WarehouseEmployees Union
Local No. 730 Pension Trust
911 Ridgebrook Road
Sparks, Maryland 22102

Dear Trustees :

At your request, we have performed the January 1, 2019 Actuarial Valuation of the Warehouse Employees Union Local No. 730
Pension Trust (the "Fund") . This report contains information on the Fund's assets and liabilities and discloses contribution levels,
including the minimum required amount as mandated by Federal law. This report is for the use of the Board of Trustees and its
auditors in preparing financial reports in accordance with applicable law and accounting requirements.

Your attention is called to the introductory section in which we refer to the general approach employed in the preparation of this
report. We also comment on the sources and reliability ofboth the data and the actuarial assumptionson which our findings are based.
Those comments are the basis for our certification that this report is complete to the best of our knowledge and belief. The results of
this report are only applicable to the 2019 Plan Year. Future results may differ significantly from the current plan year presented in
this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions;and changes in plan provisions or applicable law.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and

practices which are consistent with the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the
Actuarial Standards Board. Furthermore, as credentialed actuaries we meet the QualificationStandards of the American Academy of
Actuaries to render the opinion contained in this report. This report does not address any contractual or legal issues. We are not
attorneys, and our firm does not provide any legal services or advice.

This report was prepared exclusively for the Fund for the purposes described herein. Other users of this valuation report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other users.

Sincerely,
Cheiron

Ir
Q_Jittrcic

-c‹.

eter 1Hardcastle, CFA, FSA, MAAA, EA Mati ew Dev ney, FA, MAAA, EA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

FOREWORD

Cheiron has performed the Actuarial Valuation of the Section VI provides the calculation of unfunded vested
Warehouse Employees Union Local No. 730 Pension Trust as benefits for withdrawal liability purposes as ofJanuary 1, 2019
ofJanuary 1, 2019. The purposeof this report is to : that would be allocated to employers that withdrew during the

2019 calendar year.
1) Measure and disclose, as of the valuation date, the

financial condition of the Fund; Section VII provides the FASB Accounting Standard
Codification (ASC) 960 Disclosure required by the Fund's

2) Provide specific information and documentation required auditor.
by the Federal Government and the auditors of the Fund;
and The appendices to this report contain a summary of the Fund's

membership at the valuation date, a summary of the major
3) Review past and expected trends in the financial provisions of the Fund, and the actuarial methods and

conditions of the Fund. assumptionsused in the valuation.

An actuarial valuation establishes and analyzes fund assets, In preparing our report, we relied on information (some oral
liabilities and contributions on a consistentbasis, and traces the and some written) supplied by Associated Administrators, LLC
progress of both from one year to the next. It includes and Novak Francella, LLC. This information includes, but is
measurement of the fund's investment performance as well as not limited to, the fund provisions, employee data, and
an analysis ofactuarial liability gains and losses. financial information. We performed an informal examination

of the obvious characteristics of the data for reasonableness
Section I presents a summary of the key valuation results, and consistency in accordance with Actuarial Standard of
general comments about the results, a review of historical Practice No. 23.
trends including assets versus liabilities, minimum funding,
participation and cash flows, and projection scenarios. The actuarial assumptions reflect our understanding of the

likely future experienceof the Fund and the assumptions,taken
Section II discloses specific risks that may significantlyaffect individually, represent our best estimate for the future
the Plan's future financial condition. experience of the Fund. Future experience may differ

significantly from the current results presented in this report
Section III contains exhibits relating to the valuation ofassets. due to such factors as the following : plan experience differing

from that anticipated by the assumptions; changes in
Section IV shows the various measures of liabilities. assumptions;and changes in plan provisions or applicable law.

Section V shows the development of the minimum and Please note this valuation was prepared using census data and
maximum contributions. financial information as of the valuation date, January 1, 2019

and events following that date are not reflected.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results. Both years reflect the
Board adopted funding relief under Internal Revenue Code Sections 431 (d) and 431 (b)(8) .

Table I-1 I
Summary of Principal Results

January 1, 2018 January 1, 2019 Change

Participant Counts
Actives 368 301 ( 18.2% )
Terminated Vesteds 736 738 0.3%
In Pay Status 978 1,001 2.4%
Total 2,082 2,040 ( 2.0%)

Financial Information
Market Value ofAssets $ 167,271,666 $ 153,296,273 ( 8.4%)
ActuarialValue of Assets 160,515,367 158,236,069 ( 1.4%)
AVA as a % ofMVA 96.0% 103.2%

EntryAge ActuarialLiability $ 278,076,443 $ 279,273,711 0.4%
Surplus (Unfunded ActuarialLiability ) (117,561,076) (121,037,642) N/A
Present Value ofAccrued Benefits/Accrued Liability $ 274,037,389 $ 275,242,089 0.4%
Accrued Benefit Surplus (Unfunded) (113,522,022) (117,006,020) N/A
Accrued Benefit Funding Ratio (AVA Basis) 58.6% 57.5% N/A
Present Value ofVested Benefits $ 270,920,799 $ 272,863,143 0.7%
Vested Benefit Surplus (Unfunded) (103,649,133 ) (119,566,870) N/A
Vested Benefit Funding Ratio (MVA Basis) 61.7% 56.2% N/A

Contributions and Cash Flows

ERISA Credit Balance (Beginning ofYear) $ (16,958,696) $ (25,845,291) 52.4%

Employer Contributions (actual/estimated) 6,123,435 4,536,702 ( 25.9%)
ERISAMinimum Funding before Credit Balance 13,893,560 13,729,626 ( 1.2% )
Prior Year Benefit Payouts $ 18,442,083 $ 19,391,415 5.1%
Prior Year AdministrativeExpenses 356,261 316,151 ( 11.3% )
Prior Year Total Investment Income (Net) 23,989,967 (391,262) N/A
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION I — SUMMARY

The following is an analysis of the Fund's recent past attributable to the $1.7 million liability gain even though it
performance followed by historical results for the last ten was partially offset by the $0.9 million AVA loss. This

years. After that, projections of future results are shown. added an annual amortization credit of$0.1 million.

General Comments • During the 2018 Plan Year, the Fund's funding deficiency
increased from $17.0 million to $25.8 million. Due to the

Investment and liability experience and their effect on future Pension Protection Act of 2006 (PPA), no excise tax is due

costs traditionallyhave been the focus ofyear-to-year analyses. provided the Fund has a valid Rehabilitation Plan and all
employers are complying with it.

• The Market Value of Assets (MVA) returned -0.24%

during the year ending December 31, 2018. The total PPA added a significant layer of new considerations related to

actuarial investment loss (the difference between actual and the Fund's PPA funded status.

expected returns) was $13.2 million.
• For 2019, the Fund was certified as "Critical and

• For long-term planning and especially for minimum Declining" under PPA as amended. This was caused by the

funding requirements, the Fund develops an Actuarial current funding deficiencies and the projected insolvency
Value of Assets (AVA) to smooth investment gains and within the next 12 years. The PPA status is re-determined

losses over time. Due to the continued phase-in ofhistorical annually.
investment gains and losses of the past five years, the rate
of return on the AVA was 7.38%, resulting in an actuarial • The Fund's funding ratio for PPA purposes is based on the
loss of$0.9 million. accrued liability determined using the Unit Credit Cost

Method. It decreased from 58.6% to 57.5% primarily
• For minimum funding requirements, the Fund's actuarial because contributions are less than the benefit payments

liability is determined using the Entry Age Normal Cost and expenses, leading to a negative cash flow of
Method. Although the liability increased by $1.2 million, it approximately 8% of the assets.

increased less than expected, resulting in a liability
experiencegain of $1.7 million. • Despite the $1.7 million liability gain, for funding

purposes, the Fund's accrued liabilities used in the PPA
• The end of year minimum required contribution, before funding ratio grew by $1.2 million during the 2018 Plan

taking into account the credit balance, decreased from Year.

$13.9 million to $13.7 million. The decrease was mostly

-C-HEIRON
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION I — SUMMARY

• The Board of Trustees of the Fund first adopted a Historical Summary
Rehabilitation Plan (RP) on November 26, 2009. The
Rehabilitation Plan is applicable for collective bargaining It is important to take a step back from the results and view
agreements and participation agreements renewed or them in the context of the Plan's recent history. Below are two
extended after December 25, 2009. The Fund's charts which display key results in the valuations of the last ten
Rehabilitation Period began on January 1, 2012.

years.

After the initial adoption of the Rehabilitation Plan, Assets & Liabilities: The following graph compares historical
subsequent employer withdrawals resulted in a assets and liabilities. The gold bars represent the present value
deterioration of the funding of the plan. Consequently, in of vested benefits while the red bars add the additional
2014 the Trustees updated the Rehabilitation and adopted a non-vested benefits making up the Accrued Liability. The blue
"reasonable measures to forestall insolvency" approach for line is the Market Value of Assets and the green line is the
PPA compliance. As a result of this update and annual Actuarial Value of Assets. The percentages shown on top of
reviews of the RP in light of then current conditions, all the bars represent the Fund's PPA funding ratio (AVA as a
future contracts must include 4.9% annually compounded percentage of Accrued Liabilities) .

contribution increases.

• In February 2010, the Trustees took a five-year extension $350
Vested Liability Accrued (PPA) Liability

of the Fund's amortization bases as of January 1, 2009 ——Market Value ofAssets -*- Actuarial Value of Assets

under Section 431 (d) of the Code. The net impact on the
$300

69.0% 70.2%
69 •70/° 67.2% 633% 61.0% 58.6% 57.5%

Funding Standard Account is an $18.9 million smaller
$250

- --

funding deficiency, as of January 1, 2019, from what it 81.8%
88.3%would be without the Section 431 (d) extension. Unless

$200
indicated otherwise, throughout this report, the terms credit a
balance and funding deficiency refer to the amounts

=
$150

reflecting the 431 (d) extension.

$100• The Unfunded Vested Benefits (UVB) on a market value
basis increased from $103.6 million to $119.6 million. $50

Under the provisions of the Multiemployer Pension Plan
Amendment Act of 1980 (MPPAA) if the vested benefit $0

liabilities exceed fund assets, an assessment of Withdrawal 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Liability may be made to any employer withdrawing from
the Fund.
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SECTION I — SUMMARY

Minimum Funding : The next graph shows the Credit Balance Participation : The following graph shows the participation of
(green area) which is the accumulated contributions in excess the Fund at successive valuation dates. The numbers above
of the Minimum Required Contribution before the Credit each bar represent the number of inactive members to active
Balance (red line), and the Actual Contributions (yellow line) . members (i.e., support ratio) at each valuation date. The

support ratio increased significantly as of January 1, 2013 due

$20 - Credit Balance ilD,Minimum Required Contribution to the withdrawal of two participating employers (Jessup and
—Actual / ExpectedContribution McKesson) during 2012. Another increase is noticeable this

• • • year as a result of the 2018 withdrawal ofAdams Burch.
$10

4 4 * 0.11.114. • 3,000
Retirees • Terminated Vested Actives

$0

-
e 2010 2011 2012 2013 2014 2015 2016 2017 2018 19

2,500= 1.38 1.48 1.83
3.87 4.17 4.15 4.29 4.53 4.66 5.78-$10

-$30
1,000 -

III!816

444 413

- -
2,000

-

-$20 1,500 -

[51

- -
941

500 -

d FOn average, the contributions for the last ten years have been

significantly lower than the minimum required contribution. o
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

This has caused a steep decline in the credit balance since 2012

leading to a funding deficiency beginning in 2017.
Contributions, including expected Withdrawal Liability

Further declines in active membership will reduce future

payments, are expected to again fall short of the minimum contributions and increase the negative cash flow, which will

required contribution next year. put more pressure on the overall plan funding.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION I — SUMMARY

Cash Flow: The following graph shows the Fund's cash flow, Future Outlook
contributions less benefit payments and expenses, at successive
valuation dates. This is a critical measure, as it reflects the In this section we move away from viewing a single year's
ability to have funds available to meet benefit payments results or historical trends and focus on the future of the Fund.
without having to make difficult investment decisions, In light of the Fund's "Critical and Declining" classification,
especially during volatile markets. this future outlook focuses on the projection of assets.

The main consequence for a fund with negative cash flow is The following projection assumes participation remains
that the impact ofmarket fluctuations will be more severe. This constant, contributions increase 4.9% annually, the expected
is because assets will have to be used to pay benefits in down Withdrawal Liability payments from McKesson Drug continue,
markets. This means there will be less principal left to benefit and all of the assumptions set out in Appendix C are realized
from later favorable investment experience. including the return of8% per year.

Contributions Benefits& Expenses Under this scenario, the projection shows the Fund will exhaust
$40 Investment Return —•—Net Cash Flow - 8% its assets during 2030. This is one year earlier than last year's— )1:— Net Cash Flow %
$30 6% projection showed. This decline is mainly the result of the

$20 4% return on the Market Value of Assets during 2018 falling short
of the expected 8%.

$10 2%

i $0 0%
E 57% 52% 45% 37% 27% 13% 0% 0% 0% 0% 0%

($10) -2%
$300 I I I I I I I I I I I I I

Ii
tom Safe Endangered =InSeriously Endg Critical —s—AVA MVA

$250
($20) -• , -4%

•

($30) %
i $200

)4‘,
-6% I.

• $150
-

I I'll
-

($40) ' — - -8%
;sr -'K

-
$100

-10%($50)
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 $50

Plan YearEnding December 31,
$0

2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about required to be reduced to the PBGC guaranteed level. While
future economic and demographic experience. In our opinion, this will have little or no impact for some participants, it could
the assumptions we are using are our best estimate of the result in significant reductions in the monthly benefit amount
Fund's long-term future experience. being paid for others.

Nonetheless, it is important to realize that future experience The remainder of this section focuses on how the potential
could deviate, sometimes significantly, from that predicted by insolvency date could change thereby changing the amount of
our assumptions. This deviation of actual experiencecompared time before such benefit cuts would go into effect. The key
to expected experience can affect the future viability of the items that will impact this date are :

Fund and must be monitored closely. • Investment returns,
• Contributions, and

This section of the report is intended to identify the primary • Withdrawal Liability payments.
risks to this fund, provide some background information about
those risks and the factors that influence them, and provide an Other risk factors that are not explicitly identified may also
assessment of them. turn out to be important.

Identification of Risks Investment Risk is the potential for investment returns to be
The primary risk that every plan faces is future insolvency. different than expected. The current assumption for investment
This is the risk that its current assets and future contributions returns is 8.00% per year net of investment expenses. This is a
are or will be inadequate to fund all plan benefits. For some long-term expectation. In any given year, investment returns
plans, this risk is small. For others it is significant. This can be greater than or less than this assumption.However, over
insolvency risk can manifest itself in several different ways: time the geometric mean of the actual investment returns over

• An impending insolvency date, a near term date when its time should be close to the assumption.
assets will be completely depleted,

• Funded ratios that are declining, especially if they are Lower investment returns than anticipated will decrease the

currently less than 100%, and expected future funding ratio and increase the FSA
• Fundedratios that are never expected to exceed 100%. contribution requirement whichwill lower the credit balance in

the future.
As shown in the previous section, under the baselineprojection
scenario, the Fund is projected to become insolvent during the The potential magnitude and volatility of future investment

2030 plan year. Once the Fund becomes insolvent, benefits are returns is influenced by economic conditions and the Fund's

-C-HEIRON t*) 6



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION II - RISKANALYSIS

asset allocation. A plan with an investment portfolio generating 57% 54% 49% 44% 35% 23% 8% 0% 0% 0% 0%

higher expected rates of return may anticipate lower future $300
Safe Endangered Seriously Endg Critical .,AVA ,MVA

contribution requirements; however, this approach also comes $250

with higher amountsofvolatility. g $200
4

Due to the significant underfunding and large negative net cash
$150

flow, investment returns have a much less significant impact
$100

upon the projected insolvency date. The following projection $50

illustrates the impact of investment returns by assuming a 0% $0

return going forward. Under this scenario, the Fund is
2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039

projected to be insolvent during the 2026 plan year, four years
earlier than the baseline. Contribution and Withdrawal Liability Payment risk is the

potential for actual future money coming into the Fund to

57% 49% 35% 18% 0% 0% 0% 0% 0% 0% 0%
deviate from what is expected in the baseline projection. In

$300
II

particular, additional future withdrawals can reduce the regularSafe muEndangered Seriously Endg Critical ..NAVA —MVA
$250 contribution income. Additionally, bankruptcies can impact the

willingness or ability of previously withdrawn employers toi $200

III' till The following projection illustrates the contribution and

4 make their required withdrawal liability payments to the Fund.2 $150
A

$100

$50 withdrawal liability risk by showing the impact of fully
$0 eliminating all such income. In this projection the Fund is

2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039
projected to be insolvent during the 2027 plan year.

Alternatively, if the Fund were to earn 16% for the 2019 plan
year, the insolvency date is pushed back to 2031, as shown in
the following projection.
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SECTION II - RISK ANALYSIS

57% 48% 36% 23% 5% 0% 0% 0% 0% 0% 0%
$300

IIIIIIIIIIIIIIIIIIIII
Safe muEndangered Seriously Endg Critical —m—AVA —MVA

$250

I $200

a
$150

$100

$50

$0
2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039

The combination of no investment returns and the elimination
of all future contribution and withdrawal liability income
would move the insolvency into the 2025 plan year, as shown
below.

57% 45% 26% 4% 0% 0% 0% 0% 0% 0% 0%
$300

Safe , Endangered minSeriously Endg Critical —Ii—AVA —MVA
$250

I $200

IIIIIIiil
=

$150

$100 ....

$50 ..._

$0
2019 2021 2023 2025 21727 2029 2031 2033 2035 2037 2039
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION III — ASSETS

Assets at Market Value Changes in Market Value

Market values represent "snap-shot" or "cash-out" values, The componentsofasset change are :

which provide the principal basis for measuring financial

performance from one year to the next. • Contributions
• Benefit payments

Table III-1 • ExpensesStatement ofAssets at Market Value,December 31 • Investment income (realized and unrealized)2017 2018
InvestedAssets

Common Stocks $ 46,974,592 $ 34,941,233 The specific changes during 2018 are presented below.
U.S. Government Agencies Notes
and Bonds 1,769,586 860,220 Table 111-2 *
Corporate Notes and Bonds 3,918,005 1,721,131
LimitedPartnerships & DFEs 85,515,091 82,762,206 Changes in Market Values
Common Collective Trusts 25,753,271 21,110,554
Temporary Investments 1,521,708 6,942,729 Value ofAssets - January 1, 2018 $ 167,271,666
Other (Fund ofFunds) 101,069 o

Total Investments : $ 165,553,322 $ 148,338,073 Employer Contributions 3,759,761
Other Assets Withdrawal Liability Payments 2,363,674

Employer Contributions Receivable 340,118 378,288 InvestmentReturn (Gross) 909,732
Accrued Interest and Dividends 79,748 74,708 Benefit Payments (19,391,415 )Other Receivables 1,996 5,639
Prepaid Expenses 20,813 21,668 Administrative Expenses (316,151 )
Cash 1,566,858 1,646,727 InvestmentExpenses (1,300,994 )
Accounts Payable (291,189) (125,220)
Accounts Receivable o 2,956,390

Total Non-InvestedAssets: $ 1,718,344 $ 4,958,200 Value ofAssets - January 1, 2019 $ 153,296,273
* On this table $1,000 ofother income is classed as investment income.

Net Assets Available for Benefits $ 167,271,666 $ 153,296,273

The table above shows the market value of assets taken into
account for funding purposes. These values exclude receivable
withdrawal liability payments because they are not
"receivable" as defined by the IRS. At December 31, 2018, the
amount including this receivable shown in the audited financial
statement was $159,289,655.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION III - ASSETS

Investment Performance Assets at ActuarialValue

The following table calculates the actuarial investment For long-term planning, actuaries developed an actuarial value

gain/loss and the return for the plan year on a market value of assets using smoothing techniques to mitigate the effects of
basis. The return is an appropriate measure for comparing the short-term volatility exhibited by the capital markets. The asset
actual asset performance to the long-term 8% assumption. valuation method, adopted with the 2007 valuation, phases in

actuarial investment gains and losses over five years. The
Table 111-3 actuarial value of assets is then constrained, if necessary, so

Change in Market Value of Assets that it is not more than 120% of the market value and is not less
Item Market Value than 80% of the market value. The asset valuation method is

January 1, 2018 value $ 167,271,666
describedmore fully in Appendix C.

2018 Employer Contributions 3,759,761 The table below shows the development of the actuarial value
2018 Withdrawal Liability Payments 2,363,674 of assets.
2018 Benefit Payments (19,391,415)
Actual Administrative Expenses (316,151) TableIII-4
Expected Investment Earnings (8%) 12,848,821 Development of Actuarial Value ofAssets

Expected Value December 31, 2018 $ 166,536,356 MarketValueof Assets as of January 1, 2019 $ 153,296,273

Investment Gain / (Loss) (13,240,083)
Plan Investment Percent Percent Amount

January 1, 2019 value $ 153,296,273 Year Gains / (Losses) Recognized Deferred Deferred

Investment Return -0.24%
12/31 /2014 (78,622 ) 100% 0% 0
12/31 /2015 (5,127,301 ) 80% 20% ( 1,025,460)
12/31 /2016 (1,210,474) 60% 40% (484,190 )
12/31 /2017 11,936,534 40% 60% 7,161,920
12/31 /2018 (13,240,083) 20% 80% ( 10,592,066)

Total $ (4,939,796 )

PreliminaryActuarialValueof Assets January 1, 2019 $ 158,236,069
120% ofMV, upper limit for actuarial value 183,955,528
80% ofMV, lower limit for actuarial value 122,637,018

ActuarialValueofAssets January 1, 2019 $ 158,236,069
- as a percent ofMarketValueofAssets 103.2%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION III - ASSETS

Asset Gain/(Loss)

The following table calculates the investment gain/loss and the
return for the plan year on an actuarial value basis. This

gain/loss is one component of the Fund's overall actuarial

experience gain/loss, which is recognized for minimum
funding requirements.

Over 2018, the Fund's assets at actuarial value produced an
actuarial loss of $944,726.

Table 111-5

Change in Actuarial Value of Assets
Item Actuarial Value

January 1, 2018 value $ 160,515,367
2018 EmployerContributions 3,759,761
2018 Withdrawal LiabilityPayments 2,363,674
2018 Benefit Payments (19,391,415)
Expected Administrative Expenses (358,623)
Expected Investment Earnings (8%) 12,292,031

Expected Value December 31, 2018 $ 159,180,795
Investment Gain / (Loss) (944,726)

January 1, 2019 value $ 158,236,069

Investment Return 7.38%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

In this section, we present detailed information on the Fund's actuarial value ofassets to measure funded status. They can
liabilities including : also be used to establish comparative benchmarks with

other plans.
• Disclosure of the Fund's liabilities at January 1, 2018 and

January 1, 2019; and The accrued liabilities must also be included in the Fund's
financial statement for accounting disclosure purposes

• Statement ofchanges in these liabilities during the year. (FASB ASC Topic No. 960) . However, the accounting
disclosure must also include the present value of future

Disclosure administrative expenses. This sum is called the Present
Value ofAccumulated Benefits.

Several types of liabilities are calculated and presented in this

report. Each type is distinguished by the purpose for which • Vested Liabilities : Used for administrative purposes in

they are used. determining employer withdrawal liability, this liability
represents that portion of the accrued liabilities, which are

• Actuarial Liabilities : Used in determining minimum vested.

funding requirements, maximum tax-deductible
contributions, and long-term funding targets, this amount is • Current Liabilities : Used for Federal Government

calculated using the Entry Age Normal Cost Method. compliance purposes, the calculation of this liability is
defined by federal regulations and is used to determine

• Accrued Liabilities : Used for communicating the current maximum allowable tax-deductible contributions.

levels of liabilities, these liabilities represent the total
amount of money needed to fully pay off all future The table on the following page discloses each of these

obligations of the Fund using funding assumptions and liabilities for the current valuation and the prior one. With

assuming no further accrual of benefits. They are respect to each disclosure, a subtraction of the appropriate
determined using the Unit Credit Cost Method. value of fund assets yields, for each respective type, a surplus

or unfunded liability.
These liabilities are used for determining funded status
under PPA. The law requires them to be compared to the
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Table IV-1

Liabilities/Net Surplus (Unfunded )
January 1, 2018 January 1, 2019

ACTUARIALLIABILITY
Active Participant Benefits $ 48,340,866 $ 47,049,955
Retiree and Inactive Benefits 229,735,577 232,223,756
Actuarial Liability $ 278,076,443 $ 279,273,711
Actuarial Value ofAssets 160,515,367 158,236,069
Net Surplus (Unfunded) $ (117,561,076) $ (121,037,642)

ACCRUED LIABILITY
Active Participant Benefits $ 44,301,812 $ 43,018,333
Retiree and Inactive Benefits 229,735,577 232,223,756
Accrued Liability $ 274,037,389 $ 275,242,089
Actuarial Value ofAssets 160,515,367 158,236,069
Net Surplus (Unfunded) $ (113,522,022) $ (117,006,020)

VESTED LIABILITY
Accrued Liability $ 274,037,389 $ 275,242,089
Less Present ValueofNon-Vested Benefits 3,116,590 2,378,946

Vested Liability $ 270,920,799 $ 272,863,143
Actuarial Value ofAssets 160,515,367 158,236,069
Net Surplus (Unfunded) $ (110,405,432) $ (114,627,074)

CURRENTLIABILITY (RPA 1994)
Current Liability $ 486,394,917 $ 474,757,777
MarketValue ofAssets 167,271,666 153,296,273
Net Surplus (Unfunded) $ (319,123,251 ) $ (321,461,504 )

<-FIEIRON
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The Fund's participants may qualify for a benefit upon death, termination, and disability as well as upon retirement. The value of the
liabilities arising from each of these sources is shown in the following table.

Table IV-2

Allocation of Liabilities by Type

Benefit Type Retirement Termination Death Expenses Total

EntryAge NormalCost $ 533,949 $ 166,339 $ 7,757 $ 353,198 $ 1,061,243
EntryAge ActuarialLiability

Actives $ 46,620,217 $ 178,051 $ 251,687 $ o $ 47,049,955
Terminated Vesteds 0 80,586,231 0 o 80,586,231
Retirees and Beneficiaries 145,708,786 0 5,928,739 o 151,637,525
Total $ 192,329,003 $ 80,764,282 $ 6,180,426 $ 0 $ 279,273,711

Current LiabilityNormal Cost $ 2,260,729 $ 237,323 $ 16,004 $ 0 $ 2,514,056
Current Liability

Actives $ 79,736,357 $ 3,577,335 $ 443,210 $ o $ 83,756,902
Terminated Vesteds 0 157,595,714 0 o 157,595,714
Retirees and Beneficiaries 224,322,269 o 9,082,892 o 233,405,161
Total $ 304,058,626 $ 161,173,049 $ 9,526,102 $ 0 $ 474,757,777

Vested Current Liability
Actives $ 36,285,054 $ 43,613,774 $ 439,073 $ o $ 80,337,901
Terminated Vesteds 0 157,595,714 0 o 157,595,714
Retirees and Beneficiaries 224,322,269 o 9,082,892 o 233,405,161
Total $ 260,607,323 $ 201,209,488 $ 9,521,965 $ 0 $ 471,338,776
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the table below is subject to change at successive valuations as the experienceof the Fund varies from
that assumed in the valuation. The liabilities may change for any of several reasons, including :

• New hires since the last valuation
• Benefits accrued since the last valuation
• Plan amendments
• Interest on liabilities
• Benefits paid to retirees
• Participants leaving employment at rates different from expected
• Changes in actuarial assumptions
• Changes in actuarial methods

Table IV-3
Reconciliation of Liabilities

Actuarial Accrued

Liability Liability
Liabilities as ofJanuary 1, 2018 $ 278,076,443 $ 274,037,389
Liabilities as ofJanuary 1, 2019 $ 279,273,711 $ 275,242,089

LiabilityIncrease (Decrease) $ 1,197,268 $ 1,204,700

Change Due due to :

Plan Amendment $ 0 $ 0

Assumption Change 0 0

Accrual of Benefits 769,678 1,163,200

Passage of Time (Interest less benefits paid) 2,155,540 1,863,898
Other Sources 0 0

Actuarial Liability (Gain) / Loss (1,727,950) (1,822,398)
Total Change $ 1,197,268 $ 1,204,700
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's be deducted and the timing of contributions. Pension plans are
contributions from two perspectives: required to retain an Enrolled Actuary to report on the progress

of funding through completion of Schedule MB to Form 5500
• Actuariallydetermined contributions or actuarial cost and on an annual basis. The actuarially determined
• GovernmentLimits, which could affect the above. contribution/cost for 2019 is shown in the following table

compared to the various Government Limits and the estimated
Actuarial Determined Contributions employer contributions (including withdrawal liability

payments).

For this Fund, the cost method used to calculate the actuarially
determined contribution is the Entry Age Normal Cost The table below summarizes the results of the tables on the
Method. The actuarially determined contribution or cost is following pages. It also shows the per capita actuarially
determined in two parts.

determined contribution/actuarial cost and per capita expected
contribution. The cost is almost three times the expected

The first part is the Entry Age Normal Cost. This is the level contribution.

cost of providing the benefits promised by the Fund to each
individual participant in service at the valuation date assuming

Table V-1

that contributions are made over the period of the participant's
Contributions for 2019

working life. The normal cost includes a provision for the ActuariallyDetermined Contribution

Fund's expenses. EntryAge Normal Cost $ 708,045
AdministrativeExpense 353,198
AmortizationPayment 11,651,374

The second part is an amortization payment to pay off the Interest to End ofYear 1,017,009
unfunded actuarial liability. The unfunded actuarial liability is Total $ 13,729,626
the difference between the actuarial assets of the Fund at the Government Limits
valuation date and the assets the Fund should hold as Maximum Deductible Contribution $ 509,636,618
determined by the actuarial cost method. The amortization Minimum Required Contribution(before CreditBalance) $ 13,729,626

payment is determined using the amortization schedule Funding Deficiency(with interest to End ofYear) $ 27,912,914

established by the IRS minimum funding rules. Minimum Contribution(after CreditBalance) $ 41,642,540

EmployerContributions with Interest* $ 4,714,679

GovernmentLimits Count ofActive Participants 301
Per Capita Actuarial Cost $ 45,613

ERISA and the IRS tax code place various limits on the Per Capita Contribution $ 15,663

contributions made to qualified pension plans. The limits
* Estimatedcontributions of$4,536,702 (including interest to end ofyear)

impact the minimum that must be paid, the maximum that can
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V-2

Funding Standard Account for 2018 and 2019 Plan Years

2018 2019

1. ChargesFor Plan Year

a. Funding Deficiency $ 16,958,696 $ 25,845,291

b. Normal Cost with Expenses 1,128,301 1,061,243

c. Amortization Charges 20,988,707 20,988,701

d. Interest on a. and b. to Year End 3,126,056 3,831,619

e. Additional Funding Charge N/A N/A

f. Interest Charge due to Late Quarterly Contributions N/A N/A

g. Total Charges $ 42,201,760 $ 51,726,854

2. Credits For Plan Year

a. Prior Year Credit Balance $ 0 $ 0

b. Employer Contributions (actual/expected) 6,123,435 4,536,702

c. Amortization Credits 9,252,601 9,337,327

d. Interest on a., b., and c. to Year End 980,433 924,963

e. Full Funding Limit Credit o o

f. Total Credits $ 16,356,469 $ 14,798,992

3. Credit Balance at End of Year [2. - 1., not less than $0] $ 0 $ 0

4. Funding Deficiencyat End ofYear [1. —2., not less than $0] $ 25,845,291 $ 36,927,862
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V-3
Calculation of the Maximum DeductibleContribution

for the Plan Year Starting January 1, 2019

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 1,061,243
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 16,702,017
c. Intereston a. and b. 1,421,061
d. Total 19,184,321
e. Minimum Required Contribution at Year End 41,642,540
f. Larger of d. and e. 41,642,540
g. Full Funding Limitation as of Year End 274,961,343
h. Regular Maximum Deductible Contribution, lesser of f. and g. $ 41,642,540

2. 140% of Current Liability Calculation*
a. RPA 1994 Current Liability at Start of Year $ 474,757,777
b. Present Value ofBenefits Estimated to Accrue during Year 2,514,056
c. ExpectedBenefit Payments 22,188,869
d. Net Interest on a., b. and c. at Current Liability Interest Rate 14,267,586
e. ExpectedCurrent Liability at End ofYear, [a. + b. — c. + d.] 469,350,550
f. 140% of e. 657,090,770
g. Actuarial Value of Assets 158,236,069
h. ExpectedExpenses at Start ofYear 353,198
i. Net Interest on c., g. and h. at Valuation Interest Rate 11,760,150
j. EstimatedValue ofAssets, [g. — c. — h. + i.] 147,454,152
k. Unfunded Current Liability at Year End, [f. — j.] $ 509,636,618

3. MaximumDeductible Contribution at Year End, greater of 1. and 2. $ 509,636,618
* Based on combined mortalityspecified in Reg. §1.412(1)(7)-1 and an interest rate of3.06%.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V-4
Development of Actuarial Gain/(Loss)
for the Year Ended December 31, 2018

1. Unfunded Actuarial Liability at Start ofYear $ 117,561,076

2. Normal Cost (with expenses) at Start of Year $ 1,128,301

3. Interest on 1. and 2. to End ofYear $ 9,495,150

4. Employer Contributions for Year $ 6,123,435

5. Interest on 4. to End ofYear $ 240,226

6. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. Expected Unfunded Actuarial Liability at End ofYear $ 121,820,866
[1.+2.+3. - 4. - 5.+ 6.+ 7.]

9. Actual Unfunded Actuarial Liability at End of Year, not less than zero $ 121,037,642

10. Actuarial Gain / (Loss ) [8. — 9.] $ 783,224
(a) Liability Gain / (Loss ) $ 1,727,950

(b) Asset Gain / (Loss ) $ (944,726)F
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V-5

Schedule of AmortizationsRequired for Minimum Required Contribution
as of January1, 2019

1/1/2019 Remaining Beginning of Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years ' Amount
CHARGES

1. Changein Actuarial Cost Method 01/01 /1984 $ 542,706 2 $ 281,792
2. Increase in Employer Contributions 01/01/1985 62,897 1 62,897

3. Increase in Employer Contributions 01/01 /1986 5,961 2 3,094
4. Plan Amendments 01/01/1986 214,417 2 111,332
5. Increase in Employer Contributions 01/01 /1987 256,593 3 92,192
6. Changein Actuarial Assumptions 01/01/1988 28,688 4 8,020
7. Increase in Employer Contributions 01/01 /1988 375,466 4 104,965

8. Increase in Employer Contributions 01/01 /1989 542,038 5 125,702
9. Increase in Employer Contributions 01/01 /1990 538,587 6 107,874

10. Increase in Employer Contributions 01/01/1991 974,534 7 173,316
11. Plan Amendments 01/01 /1992 28,660 8 4,619
12. Increase in Employer Contributions 01/01/1992 421,590 8 67,928
13. Change in Actuarial Cost Method 01/01 /1992 330,102 2 171,400
14. Change in Actuarial Assumptions 01/01 /1992 1,226,121 8 197,558
15. Increase in Employer Contributions 01/01 /1993 719,509 9 106,647
16. Increase in Employer Contributions 01/01 /1994 941,401 10 129,905

17. Increase in Employer Contributions 01/01 /1995 810,490 11 105,120
18. Plan Amendments 01/01 /1996 473,518 12 58,180
19. Increase in Employer Contributions 01/01 /1996 907,497 12 111,500
20. Plan Amendments 01/01 /1997 31,712 13 3,716
21. Increase in Employer Contributions 01/01/1997 988,578 13 115,811

22. Increase in Employer Contributions 01/01 /1998 437,956 14 49,188
23. Plan Amendments 01/01/1998 7,951,295 14 893,025
24. Increase in Employer Contributions 01/01 /1999 1,394,583 15 150,860
25. Plan Amendments 01/01/1999 3,147,813 15 340,517
26. Increase in Employer Contributions 01/01 /2000 357,319 16 37,379
27. Plan Amendments 01/01 /2001 307,067 17 31,169

1 The remaining amortization period for the charge bases establishedprior to 1 /1/2009 reflect a 5-year automatic extensiongrantedunder 431 (d) .
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V-5
Schedule of AmortizationsRequired for Minimum Required Contribution

as of January 1, 2019

1/1/2019 Remaining Beginning of Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years ' Amount
CHARGES

28. Changein Actuarial Assumptions 01/01/2001 $ 568,463 17 $ 57,704
29. Experience Loss 01/01 /2001 153,226 2 79,562
30. Increasein Employer Contributions 01/01/2001 1,913,339 17 194,220
31. Plan Amendments 01/01 /2002 495,174 18 48,923
32. Increase in Employer Contributions 01/01 /2002 1,744,886 18 172,392
33. Experience Loss 01/01/2002 553,827 3 198,986
34. Increase in Employer Contributions 01/01 /2003 1,957,481 19 188,729
35. Experience Loss 01/01/2003 2,985,271 4 834,553
36. Increasein Employer Contributions 01/01/2004 1,764,831 20 166,438
37. Experience Loss 01/01/2004 2,577,524 5 597,740
38. Increasein Employer Contributions 01/01/2005 1,996,270 21 184,530
39. Experience Loss 01/01/2005 2,526,881 6 506,113
40. RecognizedPortion of the 2008 ENIL 01/01 /2009 38,584,066 19 3,720,062
41. Bifurcation Base 01/01 /2009 6,752,862 10 931,830
42. Bifurcation Base 01/01/2010 4,094,792 6 820,154
43. RecognizedPortion of the 2008 ENIL 01/01/2011 5,580,290 19 538,021
44. Method Change 01/01 /2011 3,976,938 2 2,064,950
45. RecognizedPortion of the 2008 ENIL 01/01 /2012 17,866,695 19 1,722,607
46. Assumption Change 01/01 /2012 10,024,183 8 1,615,145
47. RecognizedPortion of the 2008 ENIL 01/01 /2013 5,972,294 19 575,815
48. RecognizedPortion of the 2008 ENIL 01/01/2014 3,767,832 19 363,274
49. Experience Loss 01/01 /2015 3,941,415 11 511,203
50. Experience Loss 01/01/2016 6,200,661 12 761,849
51. Experience Loss 01/01 /2017 2,319,616 13 271,742

52. Experience Loss 01/01 /2018 1,927,254 14 216,453

TOTAL CHARGES $ 154,263,169 $ 20,988,701
' The remaining amortization period for the chargebases establishedprior to 1/ 1/2009 reflect a 5 -year automatic extensiongrantedunder 431 (d).
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

TableV-5
Schedule of Amortizations Required for Minimum Required Contribution

as ofJanuary 1, 2019

1/1/2019 Remaining BeginningofYear
Date Outstanding Amortization Amortization

Type of Base Established Balance Years Amount
CREDITS

1. Change in ActuarialAssumptions 01 /01 /1994 $ 184,602 5 $ 42,810
2. Change in ActuarialAssumptions 01 /01 /1996 1,785,563 7 317,552
3. Change in ActuarialAssumptions 01 /01 /1999 148,198 10 20,452
4. Change in ActuarialAssumptions 01 /01 /2002 802,443 13 94,005
5. Experience Gain 01 /01 /2006 1,144,275 2 594,143
6. Experience Gain 01 /01 /2007 621,246 3 223,207
7. Experience Gain 01 /01 /2008 2,235,664 4 624,995
8. Method Change 01 /01 /2009 11,958,531 20 1,127,780
9. Recognized Portion of the 2008 ENIL 01 /01 /2010 6,878,112 19 663,149

10. Plan Amendment 01 /01 /2010 11,342,322 6 2,271,776
11. BifurcationBase 01 /01 /2011 4,613,812 7 820,542
12. BifurcationBase 01 /01 /2012 2,075,919 8 334,481
13. BifurcationBase 01 /01 /2013 11,462,063 9 1,698,930
14. BifurcationBase 01 /01 /2014 3,034,844 10 418,779
15. Experience Gain 01 /01 /2019 783,224 15 84,726

TOTAL CREDITS 59,070,818 $ 9,337,327

NET CHARGE $ 95,192,351 $ 11,651,374
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V-6
AccumulatedReconciliationAccount and Balance Test

as of January 1, 2019

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to AdditionalFunding Charges in prior years NA

3. Reconciliation Account at Start of Year $ 0

[1. + 2.]

4. Net Outstanding AmortizationBases $ 95,192,351

5. Funding Deficiency at Start ofYear $ 25,845,291

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 121,037,642

[4. — 3. + 5.]

7. Actuarial Liability at Start ofYear $ 279,273,711

8. Actuarial Value ofAssets at Start ofYear $ 158,236,069

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 121,037,642

[7. — 8., Limited to Zero]

The Fundpasses the Balance Test because line 6. equals line 9.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V-7

Development of Full Funding Limitation
for Plan Year Starting January 1, 2019

Minimum Maximum
1. EntryAge Actuarial Liability Calculation

a. Actuarial Liability $ 279,273,711 $ 279,273,711
b. Normal Cost with Expenses 1,061,243 1,061,243
c. Lesser of Market Value and Actuarial Value ofAssets 153,296,273 153,296,273
d. Credit Balance/(Funding Deficiency) at Start ofYear (25,845,291) o
e. Actuarial Liability Full Funding Limit $ 109,288,861 $ 137,201,775

[a. + b. — c. + d.] x 1.08, limited to zero

2. Full Funding Limit Overide (RPA 1994)
Interest Rate used to Calculate Current Liability 3.06% 3.06%
a. RPA 1994 Current Liabilty at Start ofYear $ 474,757,777 $ 474,757,777
b. Present Value ofBenefits Estimated to Accrue during Year 2,514,056 2,514,056
c. Expected Benefit Payments 22,188,869 22,188,869
d. Net Interest on a., b. and c. at Current Liability Interest Rate 14,267,586 14,267,586
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 469,350,550 469,350,550
E 90% ofe. 422,415,495 422,415,495
g. Actuarial Value ofAssets at Start of Year 158,236,069 158,236,069
h. Expected Expenses 353,198 353,198
i. Net Interest on c., g. and h. at Valuation Interest Rate 11,760,150 11,760,150
j. Estimated Value of Assets, [g. — c. — h. + i.] 147,454,152 147,454,152
k. RPA 1994 Full Funding Limit Override $ 274,961,343 $ 274,961,343

3. Full Funding Limitation at End ofYear, greater of 1 e. and 2k. $ 274,961,343 $ 274,961,343
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION VI - WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) provides that a contributing employer who withdraws from a

multi-employer pension plan, either partially or totally, will be liable to the fund for a share of the fund's Unfunded Vested Benefits

(UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs. The UVB is apportioned using the

Presumptive Method as described in ERISA §4211 (b)( 1 ) .

Vested Benefits are the benefits that the Fund cannot take away from participants. Vested Benefits belong to two groups of
participants : those former employees who have retired and are currently receiving retirement benefits; and those employees and
former employeeswho have not yet retired, but who have accumulatedenough service to earn the right to receive a benefit when they
do retire even if their employment is terminated prior to retirement.

The total liability for all Vested Benefits as of December 31, 2018 is $272,863,143. This liability has been determined using the
actuarial assumptions shown in Appendix C for funding purposes. As ofDecember 31, 2018, the Market Value ofAssets applicable to
the use of the Presumptive Method of allocating UVB was $153,296,273. Because the present value of Vested Benefits exceeds the
assets of the Fund, there are Unfunded Vested Benefits as of December 31, 2018. Consequently, a participating employer who
withdraws from the Fund during the plan year beginning January 1, 2019 may have a Withdrawal Liability, whichwill be based on its
share of the Unfunded Vested Benefits.

In addition, a withdrawingemployer will be assessed a portion of the Affected Benefit liability in accordance with the provisions of
the Pension Protection Act. The Affected Benefit liability arose when the Fund removed certain Adjustable Benefits effective

January 1, 2010. The unamortized balance of the Affected Benefit liability at December 31, 2018 is $202,593.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2019

SECTION VII - FASB ASC 960 DISCLOSURES

Table VII-1

Present Value of Accumulated Benefits as of January 1, 2019
in Accordance with FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofVestedBenefits

For Retirees and Beneficiaries $ 151,637,525 1,001
TerminatedVesteds 80,586,231 738
Active Participants 40,639,387 258

Total VestedBenefits $ 272,863,143 1,997

2. Non-vested Benefits $ 2,378,946 43

3. Present Value ofExpectedAdministrative Expenses' $ 4,597,691

4. AccumulatedBenefits $ 279,839,780 2,040

5. Market Value ofAssets $ 153,296,273

6. Funded Ratios
Vested Benefits 56%
AccumulatedBenefits 55%

Reconciliation of Present Value of Accumulated Benefits

1. Actuarial Present Value at Start ofPrior Year $ 274,037,389

2. Increase (Decrease) over Prior Year due to:

Benefit Accruals $ 1,163,200
Benefit Payments (19,391,415 )
Increase for Interest 21,255,313

LiabilityExperience (Gains )/Losses (1,822,398 )
Changes in Assumptions 0
Plan Amendments 0

Total $ 1,204,700

3. Actuarial Present Value at End ofPrior Year (w/o Administrative Expenses) $ 275,242,089

4. Present Value ofExpectedAdministrative Expenses' $ 4,597,691

5. Actuarial Present Value at End ofPrior Year (w/ Administrative Expenses) $ 279,839,780

I The present value ofexpected administrative expensesis equal to 1.67% of the Accrued Liability.
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The data for this valuation was provided by Associated Administrators LLC (AA) . Cheiron did not audit any of the data; however, the
data was reviewed to ensure that it complies with generally accepted actuarial standards. The data is as ofJanuary 1, 2019.

The following is a list ofdata charts contained in this section:

D Age/Service Distribution for Active Participants
D Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
D Counts and Average Benefit Amount by Age for Terminated Vested Participants

Table A- 1

Age /Service Distribution of Active Participantsas of January 1, 2019

COMPLETED YEARSOF CREDITED SERVICE

AGE 0-4 5 -9 10- 14 15- 19 20-24 25-29 30 & Up Total

Under 25 5 0 0 0 0 0 0 5

25-29 8 4 0 0 0 0 0 12

30-34 14 13 7 0 0 0 0 34

35 -39 9 8 10 8 1 0 0 36

40-44 4 10 10 9 4 0 0 37

45-49 1 7 10 9 11 2 0 40

50 -54 2 4 8 10 11 9 10 54

55 -59 3 5 10 13 7 10 12 60
60-64 1 1 3 3 5 3 2 18

65 & Up 1 1 2 0 0 0 1 5

Total 48 53 60 52 39 24 25 301

Average Age = 47.1 Average Service = 15.0
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Table A-2

Age/Benefit Distribution of Inactive Participantsas ofJanuary 1, 2019

PENSIONERS AND BENEFICIARIES RECEIVING BENEFITS

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries

Retirements Receiving Benefits Total

Monthly
Age Number Monthly Benefit Number Monthly Benefit Number Benefit

Under 55 12 $ 51,495 2 $ 952 14 $ 52,447
55 -59 58 227,415 8 4,992 66 232,407
60-64 227 570,230 18 9,300 245 579,530
65 -69 196 333,760 24 10,965 220 344,725
70-74 153 184,080 27 16,929 180 201,009
75 -79 135 142,875 24 8,371 159 151,246

80 & Over 90 59,038 27 8,585 117 67,623

Total 871 $ 1,568,893 130 $ 60,094 1,001 $ 1,628,987

DEFERREDVESTED PARTICIPANTS AND SURVIVING SPOUSES ENTITLED TO FUTURE BENEFITS

Monthly Benefit Payable at

Age Number NormalRetirement Date
Under 45 126 $ 132,360

45-49 115 181,947
50-54 209 436,626
55-59 213 426,063
60-64 50 51,944

65 & Over 25 12,187

Total 738 $ 1,241,127
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Table A-3

Participant Reconciliationfrom January 1, 2018 to January 1, 2019

Terminated Deferred
Actives Vested Spouses Retired QDROs Spouses otal

1. January 1, 2018 Valuation 368 722 14 830 23 125 2,082

2. Additions
a. New entrants 15 15

b. New spouse o

c. New QDRO o

d. Pickups 3 2 5

Total Additions 15 3 0 0 0 2 20

3. Reductions
a. Terminated - not vested (29) (29)
b. Non-Participating ( 1 ) ( 1 )
c. Lump sum 0
d. Deaths without beneficiary (5) (28) (2) (35 )
e. Data corrections, missing 0

Total Reductions (29) (5) 0 (28) (1) (2) (65)

4. Changes in status

a. Terminated - vested (44) 44 o

b. Returned to work 8 (8) o

c. Retired (17) (29) 46 o

d. Diedwith beneficiary (5) 2 (2) 5 o

e. Data corrections 3 3

Total Changes (53) 2 2 47 0 5 3

5. January 1, 2019 Valuation 301 722 16 849 22 130 2,040
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

This summary of plan provisions provides an overview of the Flat Benefit

major provisions of the pension fund used in the actuarial
valuation. It is not intended to replace the more precise Employer's Contribution
language of the plan document and is not to be relied upon for First 60 Later
calculating participant benefits. At Least But Less Than Months Months

---* $.15 $100* $ 55

1. Eligibility $.15 $.25 $200 $110
$.25 $.35 $300 $165

Any employee on whose behalf contributions are made to $.35 $.45 $400 $220

the pension plan is eligible to participate in the Fund. $.45 --- $500 $275
* This benefit amount is applicable only if the employer's effective

date is after January 1, 1981. If the employer's effective date is prior
2. Normal Retirement to January 1, 1981, the minimumflat benefit amount for contribution

rates less than $0.25 is the $200/$110 amount.

Eligibility: Age 60 with five years of service.
The flat benefit amounts are reduced 5% for each year of

For service after the adoption or imposition of a service for benefit accrual less than 20. Increases in the

Rehabilitation Benefit Schedule, the normal level of monthly benefits are made when the employer's
retirement age has been increased to age 62 with contribution rate is increased after the employer's effective

five years of service. date, subject to certain limitations.

Amount : The greaterof the Flat Benefit or the Percentage Percentage ofContributions Benefit

ofContributions benefit given below.
For service prior to the adoption or imposition of a

Rehabilitation Benefit Schedule :

A monthly life annuity reducing to 55% of the original
amount after 60 months, equal to (a) 4.17% of all
contributions required to be made on a participant's behalf
on and after January 1, 1978 plus (b) X% of all
contributions required to be made on a participant's behalf
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prior to January 1, 1978, where "X" is determined from the Preferred Schedule : 2.0% of all contributions required to

following table: be made on a participant's behalf on and after the date of
adoption of the Preferred Schedule, reducing to 1.0% after

Participant's Age Participant's Age the pension has been in effect for 60, 84, 96, or 120

on January 1, 1978 X% on January 1, 1978 X% months.

60 or over 12.0 49 7.6
59 11.6 48 7.2 Default Schedule : 1.0% of all contributions required to be

58 11.2 47 6.8 made on a participant's behalf on and after the date of
57 10.8 46 6.4 adoption or imposition of the Default Schedule.

56 10.4 45 6.0
55 10.0 44 5.6 3. Early Retirement Benefit
54 9.6 43 5.2
53 9.2 42 4.8 Eligibility: At least age 55 and has 20 continuous years of
52 8.8 41 4.4 service for benefit accrual; and has ten

51 8.4 40 and under 4.17 continuous years ofparticipation.

50 8.0
Amount : Actuarial equivalent of the accrued normal

For those employers who elected through a collective
retirement benefit.

bargaining agreement to make a supplemental contribution

beginning January 1, 1998, the monthly life annuity above Eligibility: On completion of 30 years of service with the

reduces to 55% of the original amount after 96 months
Fund.

insteadof60.
Amount : Accrued normal retirement benefit payable

Effective for participants who earned an hour of service on immediately.

or after January 1, 1999, 24 months is added to the number
of months described above (i.e., 60 months and 96 months 4. Postponed Retirement Benefit
for a total of 84 and 120 months, respectively) .

Participant Entitled to Flat Benefit

For service after the adoption or imposition of a

Rehabilitation Benefit Schedule :
A participant who elects to postpone his retirement beyond
his normal retirement date is entitled to a postponed
retirement benefit equal to the flat benefit increased by 5%
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for each year of service for benefit accrual after his normal
retirement date, provided that the years of service for Amount : A lump sum of $2.00 per paid week up to a

benefit accrual do not exceed 25, in the aggregate. maximum of$2,000.

Participant Entitled to Percentage Eliminated after the adoption or imposition of a

Rehabilitation Benefit Schedule.
A participant who elects to postpone his retirement of
contributions benefit beyond his normal retirement date is In addition, the participant is eligible for the termination
entitled to a postponed retirement benefit, in lieu of his benefit under the plan.
normal retirement benefit, in the amount of the normal
retirement benefit calculated as if he had reached his 7. Death Benefits
normal retirement date on the day he actually retires.

Pre-Retirement Lump Sum Death Benefit
5. Termination Benefit

Eligibility: Five continuous years of participation in the

Eligibility: Five credited years ofservice for vesting. pension plan, and has had at least 40 weeks'

payments into the trust fund by an employer.
Amount : A deferred annuity in the amount of the

participant's accrued normal benefit at Amount: $2.00 per paid week up to a maximum of $2,000
termination commencing at the participant's reduced by any disabilitybenefits paid.
normal retirement age.

Eliminated after the adoption or imposition of a

6. Disability Retirement Rehabilitation Benefit Schedule.

Eligibility: At least age 45, and has at least 15 continuous Pre-Retirement Spouse's Pension

years of service for benefit accrual, and has at
least five continuous years of participation, and Eligibility: Available only to married participants who are

has at least 40 weeks' payments into the trust eligible for a termination benefit, including
fund by an employer, and be totally and vested terminated participants.

permanently disabled for at least 6 months as

determinedby trustees.
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Amount : A life annuity to the participant's lawful spouse 11.Contributions
in the amount of the surviving spouse's benefit
that would have been provided under the Employee: None permitted or required.
qualified joint and survivor annuity payable at
what would have been the participant's earliest Employer : On an hourly or weekly basis, on behalf of
retirement date. participating employees, as specified in the

applicable collective bargaining agreement.
The pre-retirement spouse's benefit will be paid in addition
to the lump sum death benefit. 12.Changes since Last Valuation

8. Normal Form of Pension None.

For participants who are married as of the normal
retirement date, the normal retirement benefit is

automatically payable as a joint and survivor annuity
actuarially equivalent to the above benefit. The normal
form of pension payable to a married employee who does
not elect otherwise will be an actuarially reduced pension
on the Joint and 50% Survivor basis.

9. Effective Date of Plan

August 15, 1965. Restated as of January 1, 2002.

10.Last Amended

Restated as of January 1, 2009 and executed on December

17, 2009. The Rehabilitation Plan was last amended in
2014 to adopt reasonable measures to forestall insolvency.
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A. Actuarial Assumptions 3. Rates of Turnover

1. Rates of InvestmentReturn Double the combination of Sarason's Advanced
Pension Tables. Sample rates :

8.00% for funding and disclosure purposes.
A. e Rate

3.06% for determining RPA '94 Current Liability.

I

20 24.77%
22 22.62

This interest rate is the top of the corridor established 24 20.47

by law. 25 19.40
26 18.02

All investment returns are net of investment expenses. 28 15.25
30 12.49

2. Rates of Mortality 35 8.21
40 5.24

RP 2000 Mortality Table with blue-collar adjustment 45 2.57
and Scale AA generational mortality improvements. 50 0.00
For Current Liability purposes, the 2019 Static

Mortality Table as prescribed under IRS Regulations. 4. Rates of Retirement

Less than 30 Years Over 30
30 Years of Years of

Age of Service Service Service
51 — 59 0% 50% 10%

60 and over 100% 100% 100%

5. Rates of Disability

None assumed.
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6. Marriage Rates 10. Contribution Rate Used for Determination of
MinimumFlat Benefit

Percentage Married : Males — 80%
Females — 80% The contribution rate in effect on January 1, 2019.

Age Differences : Males are assumed to be three 11. Contribution Rate Used for Determination of
years older than spouse. Percentage of Contributions Benefit

7. Administrative Expenses The contribution rate in effect on January 1, 2019.

$353,198 payable at the beginning of the year. 12. Participant Data
Projected expenses incorporate an expense inflation
assumptionof 3% per year. This report is based upon employee data furnished by

the Fund Administrator. All non-retired participants
For financial disclosure under FASB ASC 960, the who have hours worked during the plan year ending
presentvalue of future administrative expense is 1.67% December 31, 2018 are assumed to be active
of accrued liability. This amount is based on future participants as of January 1, 2019 unless identified as

projected cash flows of $ $173.14 per participant, mid- having been terminated.

year, that increase 3% per year for inflation.
13. Assets

8. Active Participants
Provided by the independent auditors' report as of

All non-retired participants who have hours worked December 31, 2018.

during the plan year ending December 31, 2018.
The Actuarial Value of Assets is based on the market

9. Future Hours Worked By Active Participants value with an adjustment to smooth appreciation or

depreciation in the market value over the past five
Each active participant will work average annual hours years.
worked in the past three years, excluding the year of
entry. No participant is assumed to work less than 870 80% of the net appreciation or depreciation for the most
hours per year. recently completed plan year is removed from the value

of the assets, 60% of the appreciation or depreciation
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for the year prior to that is removed, etc., until the fifth becoming terminated vested due to their employer
year prior to this plan year for which none of the withdrawing from the Fund, which is not part of a

appreciation or depreciation is removed. The actuarial demographic assumption set. An experience study will
value of assets is adjusted, if necessary, to be within be performed in conjunction with the 2020 valuation.
80% to 120% of the market value of the assets.

16. Changes in Assumptions since Last Valuation
14. Rehabilitation Plan Benefit Schedule

For funding calculations, the administrative expense
In preparing our report and valuation results, all assumption was changed from $358,623 to $353,198 to

participating employers were valued under the better reflect recent experience.
Preferred Schedule as ofJanuary 1, 2019.

For financial disclosure under FASB Topic ASC 960,
15. Choice of Assumptions the present value of future administrative expense is

based on future mid-year cash flows of $ $173.14 per
Economic : The expected investment return was chosen participant that increase 3% per year for inflation. Last

by comparing long-term real portfolio returns with year we used $172.25 per participant.
inflation expectations. For a portfolio weighted 60% in
US Large Cap equity and 40% in investment grade The RPA '94 Current Liability interest rate was

bonds, the 25-year return ending on the valuation date changed from 2.98% to 3.06% and the RPA '94 Current
was 8.26% or a return in excess of inflation of Liability mortality table was changed from the IRS

approximately 6%. The Fund's investments are 2018 Static Mortality Table to the IRS 2019 Static
invested more diversely than the model portfolio in Mortality Table to comply with appropriate guidance.
expectation of generating higher returns but today's
inflation targets adopted by the Federal Reserve are B. Actuarial Methods
lower than the experience over the last 25 years. A
long-term rate return of a little over 8% would be 1. Asset Valuation Method
indicated by history and Fed policy.

The Actuarial Value of Assets is determined in

Demographic : The demographic assumptions were last accordance with Section 3.16 of Revenue Procedure

changed with the 2012 valuation. The gains and losses 2000-40 using a five-year smoothing period.
from demographic experience have been minor since Specifically, the actuarial value of assets as of January
then with the exception of a large number of actives 1, 2006 is set equal to the market value of assets. For
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each subsequent plan year, the actuarial value shall be The excess, if any, of the actuarial liability over the
the market value minus a decreasing fraction (4/5, 3/5, actuarial value of assets is known as the unfunded
2/5, 1 /5) of each gain or loss for each of the preceding accrued liability. If the actuarial value of assets exceeds
four plan years except for 2008 market losses which are the actuarial liability, the Fund may have a surplus.
recognized at 10% a year due to funding relief. Gains or
losses prior to January 1, 2006 are ignored. 3. PRA 2010 Funding Relief

The resulting actuarial value of assets is then limited to The Fund's Board of Trustees elected funding relief
be no greater than 120% and no less than 80% of the under §431 (b)(8) of the Code and §304 (b)(8) of
market value ofassets on the valuation date. ERISA, specifically :

2. Funding Method : Entry Age Normal Cost Method • The "special amortization rule," which allows the
Fund's investment losses for the plan year ended

Under the Entry Age Normal Cost Method, the December 31, 2008 be separatelyamortized over 29
individual Entry Age Normal cost is determined for years.
each participant by calculating the level annual
contribution required to fund that individual's expected 4. Changes in Actuarial Methods Since Last Valuation
benefits based on the current plan provisions over the
participant's expected active working lifetime with the None.
Fund at entry.

At the valuation date, the present value of future normal
cost is calculated for each individual participant by
multiplying the Entry Age Normal cost by the present
value of the participant's expected future active
working lifetime with the Fund. The cost for each

participant is then summed to yield the presentvalue of
future normal costs.

The excess of the presentvalue of future benefits for all
individuals at the valuation date over the present value
of future normal costs is called the Actuarial Liability,
or past service liability.
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January31, 2019

WarehouseEmployees Union
Local No. 730 Pension Trust
911 Ridgebrook Road
Sparks, Maryland 22102

Dear Trustees :

At your request, we have performed the January 1, 2018 Actuarial Valuation of the Warehouse Employees Union Local No. 730
Pension Trust (the "Fund") . This report contains information on the Fund's assets and liabilities and discloses contribution levels,
including the minimum required amount as mandated by Federal law. This report is for the use of the Board of Trustees and its
auditors in preparing financial reports in accordance with applicable law and accounting requirements.

Your attention is called to the introductory section in which we refer to the general approach employed in the preparation of this
report. We also comment on the sources and reliability ofboth the data and the actuarial assumptionson which our findings are based.
Those comments are the basis for our certification that this report is complete to the best of our knowledge and belief. The results of
this report are only applicable to the 2018 Plan Year. Future results may differ significantly from the current plan year presented in
this report due to such factors as the following : plan experience differing from that anticipated by the assumptions; changes in
assumptions;and changes in plan provisions or applicable law.

To the best of our knowledge, this report and its contents have been prepared in accordance with generally recognized and accepted
actuarial principles and practices which are consistent with the Code of Professional Conduct and applicable Actuarial Standards of
Practice set out by the Actuarial Standards Board. Furthermore, as credentialed actuaries, we meet the QualificationStandards of the
American Academy of Actuaries to render the opinion contained in this report. This report does not address any contractual or legal
issues. We are not attorneys, and our firm does not provide any legal services or advice.

This report was prepared exclusively for the Fund for the purposes described herein. Other users of this valuation report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other users.

Sincerely,
Cheiron 7

C
Lict-rd

Peter R. ardcastle, CFA, FIA, FSA, MAAA, EA Matthew Deveney,, MAAA, EA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
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FOREWORD

Cheiron has performed the Actuarial Valuation of the would be allocated to employers that withdrew during the 2018
Warehouse Employees Union Local No. 730 Pension Trust as calendaryear.
ofJanuary 1, 2018. The purpose of this report is to :

Section VI provides the FASB Accounting Standard
1) Measure and disclose, as of the valuation date, the Codification (ASC) 960 Disclosure required by the Fund's

financial condition of the Fund; auditor.

2) Provide specific information and documentation required The appendices to this report contain a summary of the Fund's
by the Federal Government and the auditors of the Fund; membership at the valuation date, a summary of the major
and provisions of the Fund, and the actuarial methods and

assumptionsused in the valuation.
3) Review past and expected trends in the financial

conditions of the Fund. In preparing our report, we relied on information (some oral
and some written) supplied by Associated Administrators, LLC

An actuarial valuation establishes and analyzes fund assets, and Novak Francella, LLC. This information includes, but is
liabilities and contributions on a consistentbasis, and traces the not limited to, the fund provisions, employee data, and

progress of both from one year to the next. It includes financial information. We performed an informal examination
measurement of the fund's investment performance as well as of the obvious characteristics of the data for reasonableness
an analysis ofactuarial liability gains and losses. and consistency in accordance with Actuarial Standard of

Practice No. 23.
Section I presents a summary of the key valuation results,
general comments about the results, a review of historical The actuarial assumptions reflect our understanding of the
trends including assets versus liabilities, minimum funding, likely future experienceof the Fund and the assumptions, taken
participation and cash flows, and projection scenarios. individually, represent our best estimate for the future

experience of the Fund. Future experience may differ
Section II contains exhibits relating to the valuation of assets. significantly from the current results presented in this report

due to such factors as the following : plan experience differing
Section III shows the various measures of liabilities. from that anticipated by the assumptions; changes in

assumptions;and changes in plan provisions or applicable law.
Section IV shows the development of the minimum and
maximum contributions. Please note this valuation was prepared using census data and

financial informationas of the valuation date, January 1, 2018
Section V provides the calculation ofunfunded vested benefits and events following that date are not reflected.
for withdrawal liability purposes as of January 1, 2018 that
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SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results. Both years reflect the
Board adopted funding relief under Internal Revenue Code Sections 431 (d) and 431 (b)(8) .

Table 1-1

Summary of Princi al Results

January 1, 2017 January 1, 2018 Change

Participant Counts
Actives 379 368 ( 2.9%)
Terminated Vesteds 772 736 ( 4.7%)
In Pay Status 946 978 3.4%
Total 2,097 2,082 ( 0.7%)

Financial Information
Market Value ofAssets $ 157,775,289 $ 167,271,666 6.0%
ActuarialValue of Assets 166,069,842 160,515,367 ( 3.3%)
AVA as a % ofMVA 105.3% 96.0%

EntryAge ActuarialLiability $ 276,068,525 $ 278,076,443 0.7%
Surplus (Unfunded ActuarialLiability ) (109,998,683 ) (117,561,076) N/A
Present Value ofAccrued Benefits/Accrued Liability $ 272,099,196 $ 274,037,389 0.7%
Accrued Benefit Surplus (Unfunded) (106,029,354) (113,522,022) N/A
Accrued Benefit Funding Ratio (AVA Basis) 61.0% 58.6% N/A
Present Value ofVested Benefits $ 268,691,744 $ 270,920,799 0.8%
Vested Benefit Surplus (Unfunded) (110,916,455) (103,649,133 ) N/A
Vested Benefit Funding Ratio (MVA Basis) 58.7% 61.7% N/A

Contributions and Cash Flows

ERISA Credit Balance (Beginning ofYear) $ (7,181,407) $ (16,958,696) 136.1%

Employer Contributions (actual/estimated) 4,304,754 4,484,871 4.2%
ERISAMinimum Funding before Credit Balance 13,676,408 13,893,560 1.6%

Prior Year Benefit Payouts $ 17,357,541 $ 18,442,083 6.2%
Prior Year AdministrativeExpenses 308,693 356,261 15.4%
Prior Year Total Investment Income (Net) 11,065,177 23,989,967 N/A
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SECTION I — SUMMARY

The following is an analysis of the Fund's recent past attributable to the $3.8 million AVA loss even though it
performance followed by historical results for the last ten was partially offset by the $1.8 million liability gain. This

years. After that, projections of future results are shown. added an annual amortization charge of$0.2 million.

General Comments • During the 2017 Plan Year, the Fund's funding deficiency
increased from $7.2 million to $17.0 million. Due to the

Investment and liability experience and their effect on future Pension Protection Act of 2006 (PPA) no excise tax is due

costs traditionallyhave been the focus ofyear-to-year analyses. provided the Fund has a valid Rehabilitation Plan and all
employers are complying with it.

• The Market Value of Assets (MVA) returned 15.94%

during the year ending December 31, 2017. The total PPA added a significant layer of new considerations related to

actuarial investment gain (the difference between actual the Fund's PPA funded status.

and expected returns) was $11.9 million.
• For 2018, the Fund was certified as "Critical and

• For long-term planning and especially for minimum Declining" under PPA as amended. This was caused by the

funding requirements, the Fund develops an Actuarial current funding deficiencies and the projected insolvency
Value of Assets (AVA) to smooth investment gains and within the next 14 years. The PPA status is re-determined

losses over time. Due to the continued phase-in of historical annually.
investment gains and losses of the past five years, the rate
of return on the AVA was 5.61%, resulting in an actuarial • The Fund's funding ratio for PPA purposes is based on the
loss of $3.8 million. accrued liability determined using the Unit Credit Cost

Method. It decreased from 61.0% to 58.6% primarily
• For minimum funding requirements, the Fund's actuarial because contributions are less than the benefit payments

liability is determined using the Entry Age Normal Cost and expenses, leading to a negative cash flow of
Method. Although the liability increased by $2.0 million, approximately 9% of the assets.

on a positive note there was a liability experience gain of
$1.8 million. • Despite the $1.8 million liability gain, for funding

purposes, the Fund's accrued liabilities used in the PPA
• The end of year minimum required contribution, before funding ratio grew by $1.9 million during the 2017 Plan

taking into account the credit balance, increased from Year.

$13.7 million to $13.9 million. The increase was mostly
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION I — SUMMARY

• The Board of Trustees of the Fund first adopted a Historical Summary
Rehabilitation Plan (RP) on November 26, 2009. The
Rehabilitation Plan is applicable for collective bargaining On the following pages, we present a series of charts which
agreements and participation agreements renewed or

display key results from the prior ten actuarial valuations.
extended after December 25, 2009. The Fund's
Rehabilitation Period began on January 1, 2012. Assets & Liabilities: The following graph compares historical

assets and liabilities. The gold bars represent the present value
After the initial adoption of the Rehabilitation Plan, of vested benefits while the red bars add the additional
subsequent employer withdrawals resulted in a non-vested benefits making up the Accrued Liability. The blue
deterioration of the funding of the plan. Consequently, in line is the Market Value of Assets and the green line is the
2014 the Trustees updated the Rehabilitation and adopted a Actuarial Value of Assets. The percentages shown on top of
"reasonable measures to forestall insolvency" approach for the bars represent the Fund's PPA funding ratio (AVA as a
PPA compliance. As a result of this update and annual

percentage ofAccrued Liabilities) .
reviews of the RP in light of then current conditions, all
future contracts must include 4.9% annually compounded
contribution increases. $350

Vested Liability Accrued (PPA) Liability
——Market Value ofAssets -*-Actuarial Value of Assets

• In February 2010, the Trustees took a five-year extension $300

69.7% 67.2% 615% 61.0% 58.6%

69.0% 70 •2 °A•-of the Fund's amortization bases as of January 1, 2009
$250

-
under Section 431 (d) of the Code. The net impact on the 81.8%

Funding Standard Account is an $18.6 million increase in 88.3%. $200
81.8%

the January 1, 2018 credit balance from what it would be I .g

without the Section 431 (d) extension. Unless indicated R $150

otherwise, throughout this report, the term credit balance
refers to the credit balance reflecting the 431 (d) extension. $100

• The Unfunded Vested Benefits (UVB) on a market value $50

basis decreased from $110.9 million to $103.6 million.
Under the provisions of the Multiemployer Pension Plan L so

Amendment Act of 1980 (MPPAA) if the vested benefit 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

liabilities exceed fund assets, an assessment of withdrawal
liability may be made to any employer withdrawing from Minimum Funding : The next graph shows the Credit Balance
the Fund.

(green area) which is the accumulated contributions in excess
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION I — SUMMARY

of the Minimum Required Contribution before the Credit to the withdrawal of two participating employers (Jessup and
Balance (red line), and the Actual Contributions (yellow line) . McKesson) during 2012.-

$20
Credit Balance .,MinimumRequired Contribution

3,000 • Retirees •Terminated Vested bd Actives

$15
-.Actual/ ExpectedContribution-

2,500
1.40 1.38 1.48 1.83

$10 3.87 4.17 4.15 4.29 4.53 4.66

2,000
$5 t

11111
-I
1111

o= $0 1,500=
2009 2010 2011 2012 2013 2014 2015 2016 18

-$5
1,000

-$10

500
-$15

-$20 o
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

On average, the contributions for the last ten years have been Further declines in active membership will reduce future

significantly lower than the minimum required contribution. contributions and increase the negative cash flow, which will
This has caused a steep decline in the credit balance since 2012 put more pressure on the overall plan funding.
leading to a funding deficiency beginning in 2017.

Contributions, including expected withdrawal liability Cash Flow: The following graph shows the Fund's cash flow,
payments, are expected to again fall short of the minimum contributions less benefit payments and expenses, at successive

required contribution next year. valuation dates. This is a critical measure, as it reflects the

ability to have funds available to meet benefit payments
Participation : The following graph shows the participants of without having to make difficult investment decisions,
the Fund at successive valuation dates. The numbers above especially during volatile markets.
each bar represent the number of inactive members to active
members (i.e., support ratio) at each valuation date. The The main consequence for a fund with negative cash flow is

support ratio increased significantly as of January 1, 2013 due that the impact ofmarket fluctuations will be more severe. This
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION I — SUMMARY

is because assets will have to be used to pay benefits in down and all of the assumptions set out in Appendix C are realized
markets. This means there will be less principal left to benefit including the return of8% per year.
from later favorable investment experience.

Under this scenario, the projection shows the Fund will exhaust

Contributions Benefits & Expenses its assets during 2031. This is one year later than last year's
$40 iiInvestment Return —0—Net Cash Flow 8% projection showed. This improvement is mainly the result of
$30 —X—NetCashFlow % 6% the return on the market value of assets during 2017 exceeding
$20 4% the expected 8%. In addition to the excess asset, returns there

$10 2%
were more deaths than expected and fewer than expected
retirements, both positive results.

; $0 0%

($10) -2%
59% 56% 52% 47% 39% 28% 15% 0% 0% 0% 0%

($20) 4% $300
Sake iindangered Seriously vIdg lritkiaI —m—AVA —MVA

($30) -6% $250

($40) )K N( -8% $200

($50) -10% L2 $150

1111

2 lweik

-12% $100
\

($60)
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Plan Year Ending December31, $50

$0
2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038

Future Outlook

In this section we move away from viewing a single year's
results or historical trends and focus on the future of the Fund.
In light of the Fund's "Critical and Declining" classification,
this future outlook focuses on the projection of assets.

The following projection assumes participation remains
constant, contributions increase 4.9% annually, the expected
withdrawal liability payments from McKesson Drug continue,
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION II — ASSETS

Assets at Market Value Changes in Market Value

Market values represent "snap-shot" or "cash-out" values, The componentsofasset change are :

which provide the principal basis for measuring financial

performance from one year to the next. • Contributions
• Benefit payments

Table II-1 • ExpensesStatement ofAssets at Market Value,December 31 • Investment income (realized and unrealized)2016 2017
InvestedAssets

Common Stocks $ 54,443,612 $ 46,974,592 The specific changes during 2017 are presented below.
U.S. Government Agencies Notes
and Bonds 2,017,860 1,769,586 Table 11-2 *
Corporate Notes and Bonds 3,286,055 3,918,005
LimitedPartnerships & DFEs 76,787,322 85,515,091 Changes in Market Values
Common Collective Trusts 16,693,820 25,753,271
Temporary Investments 2,864,235 1,521,708 Value ofAssets - January 1, 2017 $ 157,775,289
Other (Fund ofFunds) 201,336 101,069

Total Investments : $ 156,294,240 $ 165,553,322 Employer Contributions 3,641,080
Other Assets Withdrawal Liability Payments 663,674

Employer Contributions Receivable 379,395 340,118 InvestmentReturn (Gross) 25,682,718
Accrued Interest and Dividends 95,140 79,748 Benefit Payments (18,442,083 )Other Receivables 3,975 1,996
Prepaid Expenses 19,227 20,813 Administrative Expenses (356,261 )
Cash 1,485,120 1,566,858 InvestmentExpenses (1,692,751 )
Accounts Payable (501,808) (291,189)

Total Non-InvestedAssets: $ 1,481,049 $ 1,718,344
Value ofAssets - January 1, 2018 $ 167,271,666

Net Assets Available for Benefits $ 157,775,289 $ 167,271,666 * On this table $1,500 ofother income is classed as investment income.

The table above shows the market value of assets taken into
account for funding purposes. These values exclude receivable
withdrawal liability payments because they are not
"receivable" as defined by the IRS. At December 31, 2017, the
amount including this receivable shown in the audited financial
statement was $173,515,750.

<-FIEIRON
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION II - ASSETS

Investment Performance Assets at ActuarialValue

The following table calculates the actuarial investment For long-term planning, actuaries developed an actuarial value

gain/loss and the return for the plan year on a market value of assets using smoothing techniques to mitigate the effects of
basis. The return is an appropriate measure for comparing the short-term volatility exhibited by the capital markets. The asset
actual asset performance to the long-term 8% assumption. valuation method, adopted with the 2007 valuation, phases in

actuarial investment gains and losses over five years (ten years
Table 11-3 for the 2008 loss) . The actuarial value of assets is then

Change in Market Value of Assets constrained, if necessary, so that it is not more than 120% of
Item Market Value the market value and is not less than 80% of the market value.

January 1, 2017 value $ 157,775,289
The asset valuation method is described more fully in

2017 Employer Contributions 3,641,080 Appendix C.

2017 Withdrawal Liability Payments 663,674 The table below shows the development of the actuarial value
2017 Benefit Payments (18,442,083) ofassets.Actual Administrative Expenses (356,261)
Expected Investment Earnings (8%) 12,053,433 Table 11-4
Expected Value December 31, 2017 $ 155,335,132 Development of Actuarial Value ofAssets
Investment Gain / (Loss) 11,936,534 MarketValueof Assets as of January 1, 2018 $ 167,271,666

January 1, 2018 value $ 167,271,666
Plan Investment Percent Percent Amount

Investment Return 15.94% Year Gains / (Losses) Recognized Deferred Deferred
12/31 /2008 (74,150,277 ) 100% 0% 0
12/31 /2013 15,983,419 100% 0% 0
12/31 /2014 (78,622 ) 80% 20% (15,724)
12/31 /2015 (5,127,301 ) 60% 40% (2,050,920 )
12/31 /2016 (1,210,474) 40% 60% (726,284 )
12/31 /2017 11,936,534 20% 80% 9,549,227

Total $ 6,756,299

PreliminaryActuarialValueof Assets January 1, 2018 $ 160,515,367
120% ofMV, upper limit for actuarial value 200,725,999
80% ofMV, lower limit for actuarial value 133,817,333

ActuarialValueofAssets January 1, 2018 $ 160,515,367
- as a percent ofMarketValueofAssets 96.0%

<-FIEIRON
7



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION II - ASSETS

Asset Gain/(Loss)

The following table calculates the investment gain/loss and the
return for the plan year on an actuarial value basis. This

gain/loss is one component of the Fund's overall actuarial

experience gain/loss, which is recognized for minimum
funding requirements.

Over 2017, the Fund's assets at actuarial value produced an
actuarial loss of $3,787,217.

Table 11-5

Change in Actuarial Value of Assets
Item Actuarial Value

January 1, 2017 value $ 166,069,842
2017 EmployerContributions 3,641,080
2017 Withdrawal LiabilityPayments 663,674
2017 Benefit Payments ( 18,442,083)
Expected Administrative Expenses (334,170)
Expected Investment Earnings (8%) 12,704,241

Expected Value December 31, 2017 $ 164,302,584
Investment Gain / (Loss) (3,787,217)

January 1, 2018 value $ 160,515,367

Investment Return 5.61%
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

In this section, we present detailed information on the Fund's actuarial value ofassets to measure funded status. They can
liabilities including : also be used to establish comparative benchmarks with

other plans.
• Disclosure of the Fund's liabilities at January 1, 2017 and

January 1, 2018; and The accrued liabilities must also be included in the Fund's
financial statement for accounting disclosure purposes

• Statement ofchanges in these liabilities during the year. (FASB ASC Topic No. 960) . However, the accounting
disclosure must also include the present value of future

Disclosure administrative expenses. This sum is called the Present
Value ofAccumulated Benefits.

Several types of liabilities are calculated and presented in this

report. Each type is distinguished by the purpose for which • Vested Liabilities : Used for administrative purposes in

they are used. determining employer withdrawal liability, this liability
represents that portion of the accrued liabilities, which are

• Actuarial Liabilities : Used in determining minimum vested.

funding requirements, maximum tax-deductible
contributions, and long-term funding targets, this amount is • Current Liabilities : Used for Federal Government

calculated using the Entry Age Normal Cost Method. compliance purposes, the calculation of this liability is
defined by federal regulations and is used to determine

• Accrued Liabilities : Used for communicating the current maximum allowable tax-deductible contributions.

levels of liabilities, these liabilities represent the total
amount of money needed to fully pay off all future The table on the following page discloses each of these

obligations of the Fund using funding assumptions and liabilities for the current valuation and the prior one. With

assuming no further accrual of benefits. They are respect to each disclosure, a subtraction of the appropriate
determined using the Unit Credit Cost Method. value of fund assets yields, for each respective type, a surplus

or unfunded liability.
These liabilities are used for determining funded status
under PPA. The law requires them to be compared to the
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

Table III-1

Liabilities/Net Surplus (Unfunded )
January 1, 2017 January 1, 2018

ACTUARIALLIABILITY
Active Participant Benefits $ 51,899,712 $ 48,340,866
Retiree and Inactive Benefits 224,168,813 229,735,577
Actuarial Liability $ 276,068,525 $ 278,076,443
Actuarial Value ofAssets 166,069,842 160,515,367
Net Surplus (Unfunded) $ (109,998,683) $ (117,561,076)

ACCRUED LIABILITY
Active Participant Benefits $ 47,930,383 $ 44,301,812
Retiree and Inactive Benefits 224,168,813 229,735,577
Accrued Liability $ 272,099,196 $ 274,037,389
Actuarial Value ofAssets 166,069,842 160,515,367
Net Surplus (Unfunded) $ (106,029,354) $ (113,522,022)

VESTED LIABILITY
Accrued Liability $ 272,099,196 $ 274,037,389
Less Present ValueofNon-Vested Benefits 3,407,452 3,116,590

Vested Liability $ 268,691,744 $ 270,920,799
Actuarial Value ofAssets 166,069,842 160,515,367
Net Surplus (Unfunded) $ (102,621,902) $ (110,405,432)

CURRENTLIABILITY (RPA 1994)
Current Liability $ 474,054,870 $ 486,394,917
MarketValue ofAssets 157,775,289 167,271,666
Net Surplus (Unfunded) $ (316,279,581 ) $ (319,123,251 )
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

Allocation of Liabilities by Type

The Fund's participants may qualify for a benefit upon death, termination, and disability as well as upon retirement. The value of the
liabilities arising from each of these sources is shown in the following table.

Table 111-2

Allocation of Liabilities by Type

Benefit Type Retirement Termination Death Expenses Total

EntryAge NormalCost $ 579,495 $ 181,680 $ 8,503 $ 358,623 $ 1,128,301

EntryAge ActuarialLiability
Actives $ 47,917,181 $ 149,000 $ 274,684 $ o $ 48,340,865
Terminated Vesteds 0 80,852,537 0 o 80,852,537
Retirees and Beneficiaries 143,253,004 0 5,630,037 o 148,883,041
Total $ 191,170,185 $ 81,001,537 $ 5,904,721 $ 0 $ 278,076,443

Current LiabilityNormal Cost $ 2,457,151 $ 261,273 $ 17,013 $ 0 $ 2,735,437
Current Liability

Actives $ 84,478,047 $ 3,971,567 $ 479,106 $ o $ 88,928,720
Terminated Vesteds 0 164,529,401 0 o 164,529,401
Retirees and Beneficiaries 224,136,670 0 8,800,126 o 232,936,796
Total $ 308,614,717 $ 168,500,968 $ 9,279,232 $ 0 $ 486,394,917

Vested Current Liability
Actives $ 34,310,902 $ 49,909,187 $ 472,852 $ o $ 84,692,941
Terminated Vesteds 0 164,529,401 0 o 164,529,401
Retirees and Beneficiaries 224,136,670 o 8,800,126 o 232,936,796
Total $ 258,447,572 $ 214,438,588 $ 9,272,978 $ 0 $ 482,159,138
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SECTION III - LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the table below is subject to change at successive valuations as the experienceof the Fund varies from
that assumed in the valuation. The liabilities may change for any of several reasons, including :

• New hires since the last valuation
• Benefits accrued since the last valuation
• Plan amendments
• Interest on liabilities
• Benefits paid to retirees
• Participants leaving employment at rates different from expected
• Changes in actuarial assumptions
• Changes in actuarial methods

Table 111-3
Reconciliation of Liabilities

Actuarial Accrued

Liability Liability
Liabilities as of January 1, 2017 $ 276,068,525 $ 272,099,196
Liabilities as of January 1, 2018 $ 278,076,443 $ 274,037,389

LiabilityIncrease (Decrease) $ 2,007,918 $ 1,938,193

Change Due due to :

Plan Amendment $ 0 $ 0

Assumption Change 0 0

Accrual of Benefits 809,520 1,178,147

Passage of Time (Interest less benefits paid) 2,984,669 2,696,613
Other Sources 0 0

Actuarial Liability (Gain) / Loss (1,786,271) (1,936,567)
Total Change $ 2,007,918 $ 1,938,193
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

In this section, we present detailed information on the Fund's be deducted and the timing of contributions. Pension plans are
contributions from two perspectives: required to retain an Enrolled Actuary to report on the progress

of funding through completion of Schedule MB to Form 5500
• Actuariallydetermined contributions or actuarial cost and on an annual basis. The actuarially determined
• GovernmentLimits, which could affect the above. contribution/cost for 2018 is shown in the following table

compared to the various Government Limits and the estimated
Actuarial Determined Contributions employer contributions (including withdrawal liability

payments) .

For this Fund, the cost method used to calculate the actuarially
determined contribution is the Entry Age Normal Cost The table below summarizes the results of the tables on the

Method. The actuarially determined contribution or cost is following pages. It also shows the per capita actuarially
determined in two parts.

determined contribution/actuarial cost and per capita expected
contribution. The cost is almost three times the expected

The first part is the Entry Age Normal Cost. This is the level contribution.

cost of providing the benefits promised by the Fund to each
individual participant in service at the valuation date assuming

Table IV-1

that contributions are made over the period of the participant's
Contributions for 2018

working life. The normal cost includes a provision for the ActuariallyDetermined Contribution

Fund's expenses. EntryAge Normal Cost $ 769,678
AdministrativeExpense 358,623
AmortizationPayment 11,736,106

The second part is an amortization payment to pay off the Interest to End ofYear 1,029,153
unfunded actuarial liability. The unfunded actuarial liability is Total $ 13,893,560
the difference between the actuarial assets of the Fund at the Government Limits
valuation date and the assets the Fund should hold as Maximum Deductible Contribution $ 524,273,864
determined by the actuarial cost method. The amortization Minimum Required Contribution(before CreditBalance) $ 13,893,560

payment is determined using the amortization schedule Funding Deficiency(with interest to End ofYear) $ 18,315,392

establishedby the IRS minimum funding rules. Minimum Contribution(after CreditBalance) $ 32,208,952

EmployerContributions with Interest* $ 4,660,815

GovernmentLimits Count ofActive Participants 368
Per Capita ActuarialCost $ 37,754

ERISA and the IRS tax code place various limits on the Per Capita Contribution $ 12,665

contributions made to qualified pension plans. The limits
* Estimated contributions of$4,484,871 (including interest to endofyear)

impact the minimum that must be paid, the maximum that can
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SECTION IV - CONTRIBUTIONS

Table IV-2

Funding Standard Account for 2017 and 2018 Plan Years

2017 2018

1. Charges For Plan Year

a. Funding Deficiency $ 7,181,407 $ 16,958,696

b. Normal Cost with Expenses 1,143,690 1,128,301

c. Amortization Charges 20,772,254 20,988,707

d. Interest on a. and b. to Year End 2,327,788 3,126,056

e. Additional Funding Charge N/A N/A

f. Interest Charge due to Late Quarterly Contributions N/A N/A

g. Total Charges $ 31,425,139 $ 42,201,760

2. Credits For Plan Year

a. Prior Year Credit Balance $ 0 $ 0

b. Employer Contributions (actual!expected) 4,304,754 4,484,871

c. Amortization Credits 9,252,603 9,252,601

d. Interest on a., b., and c. to Year End 909,086 916,152

e. Full Funding Limit Credit 0 0

f. Total Credits $ 14,466,443 $ 14,653,624

3. Credit Balance at End of Year [2. - 1., not less than $0] $ 0 $ 0

4. Funding Deficiencyat End ofYear [1. —2., not less than $0] $ 16,958,696 $ 27,548,136
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SECTION IV - CONTRIBUTIONS

Table IV-3

Calculation of the Maximum DeductibleContribution
for the Plan Year Starting January 1, 2018

1. "Fresh Start" Method
a. Normal Cost with Expenses $ 1,128,301
b. Net Charge to Amortize Unfunded Actuarial Liability Over 10 years 16,222,284
c. Intereston a. and b. 1,388,047
d. Total 18,738,632
e. Minimum Required Contribution at Year End 32,208,952
f. Larger of d. and e. 32,208,952
g. Full Funding Limitation as of Year End 282,989,308
h. Regular Maximum Deductible Contribution, lesser of f. and g. $ 32,208,952

2. 140% of Current Liability Calculation*
a. RPA 1994 Current Liability at Start of Year $ 486,394,917
b. Present Value ofBenefits Estimated to Accrue during Year 2,735,437
c. ExpectedBenefit Payments 20,829,249
d. Net Interest on a., b. and c. at Current Liability Interest Rate 14,268,007
C. ExpectedCurrent Liability at End ofYear, [a. + b. — c. + d.] 482,569,112
f. 140% of e. 675,596,757
g• Actuarial Value of Assets 160,515,367
h. ExpectedExpenses at Start ofYear 358,623
i. Net Interest on c., g. and h. at Valuation Interest Rate 11,995,398

j. EstimatedValue ofAssets, [g. — c. — h. + i.] 151,322,893
k. Unfunded Current Liability at Year End, [f. — j.] $ 524,273,864

3. MaximumDeductible Contribution at Year End, greater of 1. and 2. $ 524,273,864
* Based on combined mortalityspecified in Reg. §1.412(1)(7)-1 and an interest rate of2.98%.
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SECTION IV - CONTRIBUTIONS

Table IV-4

Development of Actuarial Gain/(Loss)
for the Year Ended December 31, 2017

1. Unfunded Actuarial Liability at Start ofYear $ 109,998,683

2. Normal Cost (with expenses) at Start of Year $ 1,143,690

3. Interest on 1. and 2. to End ofYear $ 8,891,390

4. Employer Contributions for Year $ 4,304,754

5. Interest on 4. to End ofYear $ 168,880

6. Change in Unfunded Actuarial Liability Due to Changes in Plan Design $ 0

7. Change in Unfunded Actuarial Liability Due to Changes in Assumptions $ 0

8. ExpectedUnfunded Actuarial Liability at End ofYear $ 115,560,129
[1.+2.+3. - 4. - 5.+ 6.+ 7.]

9. Actual Unfunded Actuarial Liability at End of Year, not less than zero $ 117,561,076

10. Actuarial Gain / (Loss ) [8. — 9.] $ (2,000,947)
(a) Liability Gain / (Loss ) $ 1,786,271

(b) Asset Gain / (Loss ) $ (3,787,217)
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SECTION IV - CONTRIBUTIONS

Table IV-5
Schedule of AmortizationsRequired for Minimum Required Contribution

as of January1, 2018

1/1/2018 Remaining Beginning of Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years ' Amount
CHARGES

1. Change in Actuarial Cost Method 01/01 /1984 $ 784,298 3 281,792
2. Increase in Employer Contributions 01/01 /1985 121,141 2 62,903
3. Increase in Employer Contributions 01/01 /1986 8,613 3 3,094
4. Plan Amendments 01/01 /1986 309,866 3 111,332
5. Increase in Employer Contributions 01/01 /1987 329,778 4 92,192
6. Changein Actuarial Assumptions 01/01 /1988 34,583 5 8,020
7. Increase in Employer Contributions 01/01 /1988 452,619 5 104,965

8. Increase in Employer Contributions 01/01 /1989 627,589 6 125,702
9. Increase in Employer Contributions 01/01 /1990 606,566 7 107,874

10. Increase in Employer Contributions 01/01/1991 1,075,662 8 173,316
11. Plan Amendments 01/01 /1992 31,156 9 4,619
12. Increase in Employer Contributions 01/01/1992 458,289 9 67,928
13. Change in Actuarial Cost Method 01/01 /1992 477,050 3 171,400
14. Change in Actuarial Assumptions 01/01 /1992 1,332,855 9 197,558
15. Increase in Employer Contributions 01/01 /1993 772,859 10 106,647
16. Increase in Employer Contributions 01/01 /1994 1,001,573 11 129,905

17. Increase in Employer Contributions 01/01 /1995 855,574 12 105,120
18. Plan Amendments 01/01 /1996 496,623 13 58,180
19. Increase in Employer Contributions 01/01 /1996 951,775 13 111,500
20. Plan Amendments 01/01 /1997 33,079 14 3,716
21. Increase in Employer Contributions 01/01/1997 1,031,161 14 115,811

22. Increase in Employer Contributions 01/01 /1998 454,703 15 49,188
23. Plan Amendments 01/01/1998 8,255,335 15 893,025
24. Increase in Employer Contributions 01/01 /1999 1,442,141 16 150,860
25. Plan Amendments 01/01/1999 3,255,159 16 340,517
26. Increase in Employer Contributions 01/01 /2000 368,230 17 37,379
27. Plan Amendments 01/01 /2001 315,490 18 31,169

1 The remaining amortization period for the charge bases establishedprior to 1 /1/2009 reflect a 5 -year automatic extensiongrantedunder 431 (d) .
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV-5
Scheduleof Amortizations Required for MinimumRequired Contribution

as of January 1, 2018

1/1/2018 Remaining Beginning of Year
Date Outstanding Amortization Amortization

Type of Base Established Balance Years '
Amount

CHARGES

28. Change in Actuarial Assumptions 01/01/2001 $ 584,059 18 57,704
29. ExperienceLoss 01/01/2001 221,438 3 79,562
30. Increase in Employer Contributions 01/01/2001 1,965,830 18 194,220

31. PlanAmendments 01/01/2002 507,417 19 48,923

32. Increase in Employer Contributions 01/01/2002 1,788,027 19 172,392

33. ExperienceLoss 01/01/2002 711,789 4 198,986

34. Increase in Employer Contributions 01/01/2003 2,001,211 20 188,729

35. ExperienceLoss 01/01/2003 3,598,693 5 834,553

36. Increase in Employer Contributions 01/01/2004 1,800,541 21 166,438

37. ExperienceLoss 01/01/2004 2,984,336 6 597,740
38. Increase in Employer Contributions 01/01/2005 2,032,928 22 184,530

39. ExperienceLoss 01/01/2005 2,845,818 7 506,113

40. RecognizedPortion of the 2008 ENIL 01/01/2009 39,446,049 20 3,720,062
41. Bifurcation Base 01/01/2009 7,184,480 11 931,830
42. Bifurcation Base 01/01/2010 4,611,628 7 820,154
43. RecognizedPortion of the 2008 ENIL 01/01/2011 5,704,956 20 538,021

44. Method Change 01/01/2011 5,747,300 3 2,064,950
45. RecognizedPortion of the 2008 ENIL 01/01/2012 18,265,843 20 1,722,607

46. AssumptionChange 01/01/2012 10,896,796 9 1,615,145

47. RecognizedPortion of the 2008 ENIL 01/01/2013 6,105,717 20 575,815
48. RecognizedPortion of the 2008 ENIL 01/01/2014 3,852,007 20 363,274
49. ExperienceLoss 01/01/2015 4,160,661 12 511,203

50. ExperienceLoss 01/01/2016 6,503,202 13 761,849
51. ExperienceLoss 01/01/2017 2,419,535 14 271,742
52. ExperienceLoss 01/01/2018 2,000,947 15 216,453

TOTAL CHARGES $ 163,824,975 $ 20,988,707
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SECTION IV - CONTRIBUTIONS

Table 1V-5

Schedule of Amortizations Required for Minimum Required Contribution
as ofJanuary 1, 2018

1/1/2018 Remaining BeginningofYear
Date Outstanding Amortization Amortization

Type of Base Established Balance Years Amount
CREDITS

1. Change in ActuarialAssumptions 01 /01 /1994 $ 213,738 6 $ 42,810
2. Change in ActuarialAssumptions 01 /01 /1996 1,970,851 8 317,552
3. Change in ActuarialAssumptions 01 /01 /1999 157,672 11 20,452
4. Change in ActuarialAssumptions 01 /01 /2002 837,008 14 94,005
5. Experience Gain 01 /01 /2006 1,653,657 3 594,143
6. Experience Gain 01 /01 /2007 798,435 4 223,207
7. Experience Gain 01 /01 /2008 2,695,054 5 624,995
8. Method Change 01 /01 /2009 12,200,494 21 1,127,780
9. Recognized Portion of the 2008 ENIL 01 /01 /2010 7,031,771 20 663,149

10. Plan Amendment 01 /01 /2010 12,773,926 7 2,271,776
11. BifurcationBase 01 /01 /2011 5,092,590 8 820,542
12. BifurcationBase 01 /01 /2012 2,256,628 9 334,481
13. BifurcationBase 01 /01 /2013 12,311,951 10 1,698,930
14. BifurcationBase 01 /01 /2014 3,228,820 11 418,779

TOTAL CREDITS 63,222,595 $ 9,252,601

NET CHARGE $ 100,602,380 $ 11,736,106
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SECTION IV - CONTRIBUTIONS

Table IV-6

AccumulatedReconciliationAccount and Balance Test
as of January 1, 2018

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to AdditionalFunding Charges in prior years NA

3. Reconciliation Account at Start of Year $ 0

[1. + 2.]

4. Net Outstanding Amortization Bases $ 100,602,380

5. Funding Deficiency at Start of Year $ 16,958,696

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 117,561,076

[4. — 3. + 5.]

7. Actuarial Liability at Start ofYear $ 278,076,443

8. Actuarial Value ofAssets at Start ofYear $ 160,515,367

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 117,561,076

[7. — 8., Limited to Zero]

The Fundpasses the Balance Test because line 6. equals line 9.
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SECTION IV - CONTRIBUTIONS

Table IV-7

Development of Full Funding Limitation
for Plan Year Starting January 1, 2018

Minimum Maximum
1. EntryAge Actuarial Liability Calculation

a. Actuarial Liability $ 278,076,443 $ 278,076,443
b. Normal Cost with Expenses 1,128,301 1,128,301
c. Lesser of Market Value and Actuarial Value ofAssets 160,515,367 160,515,367
d. Credit Balance/(Funding Deficiency) at Start ofYear (16,958,696 ) o
e. Actuarial Liability Full Funding Limit $ 109,869,135 $ 128,184,527

[a. + b. — c. + d.j x 1.08, limited to zero

2. Full Funding Limit Overide (RPA 1994)
Interest Rate used to Calculate Current Liability 2.98% 2.98%
a. RPA 1994 Current Liabilty at Start ofYear $ 486,394,917 $ 486,394,917
b. Present Value ofBenefits Estimated to Accrue during Year 2,735,437 2,735,437
c. Expected Benefit Payments 20,829,249 20,829,249
d. Net Interest on a., b. and c. at Current Liability Interest Rate 14,268,007 14,268,007
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 482,569,112 482,569,112
f. 90% ofe. 434,312,201 434,312,201
g. Actuarial Value ofAssets at Start of Year 160,515,367 160,515,367
h. Expected Expenses 358,623 358,623
i. Net Interest on c., g. and h. at Valuation Interest Rate 11,995,398 11,995,398
j. Estimated Value of Assets, [g. — c. — h. + 151,322,893 151,322,893
k. RPA 1994 Full Funding Limit Override $ 282,989,308 $ 282,989,308

3. Full Funding Limitation at End ofYear, greater of 1 e. and 2k. $ 282,989,308 $ 282,989,308
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SECTION V - WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) provides that a contributing employer who withdraws from a
multi-employer pension plan, either partially or totally, will be liable to the fund for a share of the fund's Unfunded Vested Benefits

(UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs. The UVB is apportioned using the

Presumptive Method as described in ERISA §4211 (b)( 1 ) .

Vested Benefits are the benefits that the Fund cannot take away from participants. Vested Benefits belong to two groups of
participants : those former employees who have retired and are currently receiving retirement benefits; and those employees and
former employeeswho have not yet retired, but who have accumulatedenough service to earn the right to receive a benefit when they
do retire even if their employment is terminated prior to retirement.

The total liability for all Vested Benefits as of December 31, 2017 is $270,920,799. This liability has been determined using the
actuarial assumptions shown in Appendix C for funding purposes. As ofDecember 31, 2017, the Market Value ofAssets applicable to
the use of the Presumptive Method of allocating UVB was $167,271,666. Because the present value of Vested Benefits exceeds the
assets of the Fund, there are Unfunded Vested Benefits as of December 31, 2017. Consequently, a participating employer who
withdraws from the Fund during the plan year beginning January 1, 2018 may have a Withdrawal Liability, whichwill be based on its
share of the Unfunded Vested Benefits.

In addition, a withdrawingemployer will be assessed a portion of the Affected Benefit liability in accordance with the provisions of
the Pension Protection Act. The Affected Benefit liability arose when the Fund removed certain Adjustable Benefits effective

January 1, 2010. The unamortized balance of the Affected Benefit liability at December 31, 2017 is $228,164.
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SECTION VI - FASB ASC 960 DISCLOSURES

Table VI-1

Present Value of Accumulated Benefits as of January 1, 2018
in Accordance with FASB ASC 960

Amounts Counts
1. Actuarial Present Value ofVestedBenefits

For Retirees and Beneficiaries $ 148,883,041 978
TerminatedVesteds 80,852,537 736
Active Participants 41,185,221 297

Total VestedBenefits $ 270,920,799 2,011

2. Non-vested Benefits $ 3,116,590 71

3. Present Value ofExpectedAdministrative Expenses' $ 4,710,976

4. AccumulatedBenefits $ 278,748,365 2,082

5. Market Value ofAssets $ 167,271,666

6. Funded Ratios
Vested Benefits 62%
AccumulatedBenefits 60%

Reconciliation of Present Value ofAccumulated Benefits

1. Actuarial Present Value at Start ofPrior Year $ 272,099,196

2. Increase (Decrease) over Prior Year due to:

Benefit Accruals $ 1,178,147
Benefit Payments (18,442,083 )
Increase for Interest 21,138,696

LiabilityExperience (Gains )/Losses (1,936,567 )
Changes in Assumptions 0
Plan Amendments 0

Total $ 1,938,193

3. Actuarial Present Value at End ofPrior Year (w/o Administrative Expenses) $ 274,037,389

4. Present Value ofExpectedAdministrative Expenses' $ 4,710,976

5. Actuarial Present Value at End ofPrior Year (w/ Administrative Expenses) $ 278,748,365

I The present value ofexpected administrative expensesis equal to 1.72% of the Accrued Liability.
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APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided by Associated Administrators LLC (AA) . Cheiron did not audit any of the data; however, the
data was reviewed to ensure that it complies with generally accepted actuarial standards. The data is as ofJanuary 1, 2018.

The following is a list ofdata charts contained in this section:

D Age/Service Distribution for Active Participants
D Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants
D Counts and Average Benefit Amount by Age for Terminated Vested Participants

Table A-1

Age/Service Distribution ofActive Participantsas ofJanuary 1, 2018

COMPLETED YEARS OF CREDITED SERVICE

AGE 0-4 5 -9 10- 14 15- 19 20-24 25-29 30 & Up Total

Under 25 6 0 0 0 0 0 0 6

25 -29 14 1 0 0 0 0 0 15

30-34 19 17 7 0 0 0 0 43

35 -39 18 10 7 10 0 0 0 45

40-44 6 9 11 11 3 0 0 40
45-49 5 10 12 10 13 2 1 53

50 -54 7 5 9 11 6 19 7 64

55 -59 3 10 9 12 7 15 11 67

60-64 4 3 7 6 6 1 4 31

65 & Up 0 1 2 0 0 1 0 4
_

Total 82 66 64 60 35 38 23 368

Average Age = 46.9 Average Service = 14.0
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Table A-2

Age/Benefit Distribution of Inactive Participantsas of January 1, 2018

PENSIONERS AND BENEFICIARIES RECEIVING BENEFITS

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries

Retirements Receiving Benefits Total

Monthly
Age Number Monthly Benefit Number Monthly Benefit Number Benefit

Under 55 15 $ 65,114 3 $ 1,595 18 $ 66,709
55 -59 66 261,231 5 2,832 71 264,063
60-64 226 541,151 19 9,597 245 550,748
65 -69 177 286,589 26 12,178 203 298,767
70-74 155 181,997 32 15,859 187 197,856
75 -79 132 128,225 21 8,222 153 136,447

80 & Over 82 54,432 19 5,702 101 60,134

Total 853 $ 1,518,739 125 $ 55,985 978 $ 1,574,724

DEFERREDVESTED PARTICIPANTS AND SURVIVING SPOUSES ENTITLED TO FUTURE BENEFITS

Monthly Benefit Payable at

Age Number NormalRetirement Date
Under 45 135 $ 150,535

45-49 123 220,042
50-54 214 463,493
55 -59 197 406,441
60-64 50 50,360

65 & Over 17 9,550

Total 736 $ 1,300,421
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Table A-3
Participant Reconciliationfrom January 1, 2017 to January 1, 2018

Terminated Deferred
Actives Vested Spouses Retired QDROs Spouses Total

1. January 1, 2017 Valuation 379 761 11 803 25 118 2,097

2. Additions
a. New entrants 27 27

b. New spouse 0

c. New QDRO 0

d. Pickups 5 4 9

Total Additions 27 0 0 5 0 4 36

3. Reductions
a. Terminated - not vested (8) (8)
b. Non-Participating o
c. Lump sum o
d. Deaths without beneficiary ( 1 ) (9) (25) (6) (41)
e. Data corrections, missing (2) (2)

Total Reductions (9) (9) 0 (25) (2) (6) (51)

4. Changes in status

a. Terminated - vested (14) 14 o

b. Returned to work 7 (7) o

c. Retired (22) (33 ) ( 1) 55 1 o

d. Died with beneficiary (4) 4 (4) 4 o

e. Data corrections (4) 4 o

Total Changes (29) (30) 3 47 0 9 o

5. January 1, 2018 Valuation 368 722 14 830 23 125 2,082
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

This summary of plan provisions provides an overview of the Flat Benefit

major provisions of the pension fund used in the actuarial
valuation. It is not intended to replace the more precise Employer's Contribution
language of the plan document and is not to be relied upon for First 60 Later
calculating participant benefits. At Least But Less Than Months Months

---* $.15 $100* $ 55

1. Eligibility $.15 $.25 $200 $110
$.25 $.35 $300 $165

Any employee on whose behalf contributions are made to $.35 $.45 $400 $220

the pension plan is eligible to participate in the Fund.
$.45 $500 $275

* This benefit amount is applicable only if the employer's effective
date is after January 1, 1981. If the employer's effective date is prior

2. Normal Retirement to January 1, 1981, the minimumflat benefit amount for contribution
rates less than $0.25 is the $200/$110 amount.

Eligibility: Age 60 with five years of service.
The flat benefit amounts are reduced 5% for each year of

For service after the adoption or imposition of a service for benefit accrual less than 20. Increases in the

Rehabilitation Benefit Schedule, the normal level of monthly benefits are made when the employer's
retirement age has been increased to age 62 with contribution rate is increased after the employer's effective

five years of service. date, subject to certain limitations.

Amount : The greater of the Flat Benefit or the Percentage Percentage of Contributions Benefit

ofContributions benefit given below.
For service prior to the adoption or imposition of a

Rehabilitation Benefit Schedule :

A monthly life annuity reducing to 55% of the original
amount after 60 months, equal to (a) 4.17% of all
contributions required to be made on a participant's behalf
on and after January 1, 1978 plus (b) X% of all
contributions required to be made on a participant's behalf
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prior to January 1, 1978, where "X" is determined from the Preferred Schedule : 2.0% of all contributions required to

following table: be made on a participant's behalf on and after the date of
adoption of the Preferred Schedule, reducing to 1.0% after

Participant's Age Participant's Age the pension has been in effect for 60, 84, 96, or 120

on January 1, 1978 X% on January 1, 1978 X% months.

60 or over 12.0 49 7.6 I

59 11.6 48 7.2
I Default Schedule : 1.0% of all contributions required to be

58 11.2 47 6.8 made on a participant's behalf on and after the date of
57 10.8 46 6.4 adoption or imposition of the Default Schedule.

56 10.4 45 6.0 I
55 10.0 44 5.6 i 3. Early Retirement Benefit
54 9.6 43 5.2
53 9.2 42 4.8 Eligibility: At least age 55 and has 20 continuous years of
52 8.8 41 4.4 service for benefit accrual; and has ten

51 8.4 40 and under 4.17 continuous years ofparticipation.

50 8.0
Amount : Actuarial equivalent of the accrued normal

For those employers who elected through a collective
retirement benefit.

bargaining agreement to make a supplemental contribution

beginning January 1, 1998, the monthly life annuity above Eligibility: On completion of 30 years of service with the

reduces to 55% of the original amount after 96 months
Fund.

instead of60.
Amount : Accrued normal retirement benefit payable

Effective for participants who earned an hour of service on immediately.

or after January 1, 1999, 24 months is added to the number
of months described above (i.e., 60 months and 96 months 4. Postponed Retirement Benefit
for a total of 84 and 120 months, respectively) .

Particii,ant Entitled to Flat Benefit

For service after the adoption or imposition of a
Rehabilitation Benefit Schedule :

A participant who elects to postpone his retirement beyond
his normal retirement date is entitled to a postponed
retirement benefit equal to the flat benefit increased by 5%
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for each year of service for benefit accrual after his normal
retirement date, provided that the years of service for Amount : A lump sum of $2.00 per paid week up to a

benefit accrual do not exceed 25, in the aggregate. maximum of$2,000.

Participant Entitled to Percentage Eliminated after the adoption or imposition of a

Rehabilitation Benefit Schedule.
A participant who elects to postpone his retirement of
contributions benefit beyond his normal retirement date is In addition, the participant is eligible for the termination
entitled to a postponed retirement benefit, in lieu of his benefit under the plan.
normal retirement benefit, in the amount of the normal
retirement benefit calculated as if he had reached his 7. Death Benefits
normal retirement date on the day he actually retires.

Pre-Retirement Lump Sum Death Benefit
5. Termination Benefit

Eligibility: Five continuous years of participation in the

Eligibility: Five credited years ofservice for vesting. pension plan, and has had at least 40 weeks'

payments into the trust fund by an employer.
Amount : A deferred annuity in the amount of the

participant's accrued normal benefit at Amount : $2.00 per paid week up to a maximum of$2,000
termination commencing at the participant's reducedby any disabilitybenefits paid.
normal retirement age.

Eliminated after the adoption or imposition of a

6. Disability Retirement Rehabilitation Benefit Schedule.

Eligibility: At least age 45, and has at least 15 continuous Pre-Retirement Spouse's Pension

years of service for benefit accrual, and has at
least five continuous years of participation, and Eligibility: Available only to married participants who are

has at least 40 weeks' payments into the trust eligible for a termination benefit, including
fund by an employer, and be totally and vested terminated participants.

permanently disabled for at least 6 months as

determined by trustees.
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Amount : A life annuity to the participant's lawful spouse 11.Contributions
in the amount of the surviving spouse's benefit
that would have been provided under the Employee: None permitted or required.
qualified joint and survivor annuity payable at
what would have been the participant's earliest Employer : On an hourly or weekly basis, on behalf of
retirement date. participating employees, as specified in the

applicable collective bargaining agreement.
The pre-retirement spouse's benefit will be paid in addition
to the lump sum death benefit. 12.Changes since Last Valuation

8. Normal Form of Pension None.

For participants who are married as of the normal
retirement date, the normal retirement benefit is

automatically payable as a joint and survivor annuity
actuarially equivalent to the above benefit. The normal
form of pension payable to a married employee who does
not elect otherwise will be an actuarially reduced pension
on the Joint and 50% Survivor basis.

9. Effective Date of Plan

August 15, 1965. Restated as of January 1, 2002.

10.Last Amended

Restated as of January 1, 2009 and executed on December

17, 2009. The Rehabilitation Plan was last amended in
2014 to adopt reasonable measures to forestall insolvency.
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APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. Actuarial Assumptions 3. Rates of Turnover

1. Rates of InvestmentReturn Double the combination of Sarason's Advanced
Pension Tables. Sample rates :

8.00% for funding and disclosure purposes.
A . e Rate

2.98% for determining RPA '94 Current Liability.

i

20 24.77%
22 22.62

This interest rate is the top of the corridor established 24 20.47

by law. 25 19.40
26 18.02

All investment returns are net of investment expenses. 28 15.25
30 12.49

2. Rates of Mortality 35 8.21
40 5.24

RP 2000 Mortality Table with blue-collar adjustment 45 2.57
and generational mortality improvements. For current 50 0.00

liability purposes, the 2018 Static Mortality Table as

prescribed under IRS Regulations. 4. Rates of Retirement

Less than 30 Years Over 30
30 Years of Years of

Age of Service Service Service
51 — 59 0% 50% 10%

60 and over 100% 100% 100%

5. Rates of Disability

None assumed.
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6. Marriage Rates 10. Contribution Rate Used for Determination of
Minimum Flat Benefit

Percentage Married : Males — 80%
Females — 80% The contribution rate in effect on January 1, 2018.

Age Differences : Males are assumed to be three 11. Contribution Rate Used for Determination of
years older than spouse. Percentage of Contributions Benefit

7. Administrative Expenses The contribution rate in effect on January 1, 2018.

$358,623 payable at the beginning of the year. 12. Participant Data
Projected expenses incorporate an expense inflation
assumptionof3% per year. This report is based upon employee data furnished by

the Fund Administrator. All non-retired participants
For financial disclosure under FASB ASC 960, the who have hours worked during the plan year ending
presentvalue of future administrative expense is 1.72% December 31, 2017 are assumed to be active
of accrued liability. This amount is based on future participants as of January 1, 2018 unless identified as

projected cash flows of $172.25 per participant, mid- having been terminated.

year, that increase 3% per year for inflation.
13. Assets

8. Active Participants
Provided by the independent auditors' report as of

All non-retired participants who have hours worked December 31, 2017.

during the plan year ending December 31, 2017.
The actuarial value of assets is based on the market

9. Future Hours Worked By Active Participants value with an adjustment to smooth appreciation or
depreciation in the market value over the past five

Each active participant will work average annual hours years.
worked in the past three years, excluding the year of
entry. No participant is assumed to work less than 870 80% of the net appreciation or depreciation for the most
hours per year. recently completed plan year is removed from the value

of the assets, 60% of the appreciation or depreciation
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for the year prior to that is removed, etc., until the fifth becoming terminated vested due to their employer
year prior to this plan year for which none of the withdrawing from the Fund, which is not part of a

appreciation or depreciation is removed. The actuarial demographic assumption set. An experience study will
value of assets is adjusted, if necessary, to be within be performed in conjunction with the 2019 valuation.
80% to 120% of the market value of the assets.

16. Changes in Assumptions since Last Valuation
14. Rehabilitation Plan Benefit Schedule

For funding calculations, the administrative expense
In preparing our report and valuation results, all assumption was changed from $334,170 to $358,623 to

participating employers were valued under the better reflect recent experience.
Preferred Schedule as ofJanuary 1, 2018.

For financial disclosure under FASB Topic ASC 960,
15. Choice of Assumptions the present value of future administrative expense is

based on future mid-year cash flows of $172.25 per
Economic : The expected investment return was chosen participant that increase 3% per year for inflation. Last

by comparing long-term real portfolio returns with year we used $153.96 per participant.
inflation expectations. For a portfolio weighted 60% in
US Large Cap equity and 40% in investment grade The RPA '94 Current Liability interest rate was

bonds, the 25 -year return ending on the valuation date changed from 3.05 % to 2.98 % and the RPA '94
was 8.26% or a return in excess of inflation of Current Liability mortality table was changed from the

approximately 6%. The Fund's investments are IRS 2017 Static Mortality Table to the IRS 2018 Static
invested more diversely than the model portfolio in Mortality Table to comply with appropriate guidance.
expectation of generating higher returns but today's
inflation targets adopted by the Federal Reserve are B. Actuarial Methods
lower than the experience over the last 25 years. A
long-term rate return of a little over 8% would be 1. Asset Valuation Method
indicated by history and Fed policy.

The Actuarial Value of Assets is determined in

Demographic : The demographic assumptions were last accordance with Section 3.16 of Revenue Procedure

changed with the 2012 valuation. The gains and losses 2000-40 using a five-year smoothing period.
from demographic experience have been minor since Specifically, the actuarial value of assets as of January
then with the exception of a large number of actives 1, 2006 is set equal to the market value of assets. For
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

each subsequent plan year, the actuarial value shall be The excess, if any, of the actuarial liability over the
the market value minus a decreasing fraction (4/5, 3/5, actuarial value of assets is known as the unfunded
2/5, 1 /5) of each gain or loss for each of the preceding accrued liability. If the actuarial value ofassets exceeds
four plan years except for 2008 market losses which are the actuarial liability, the Fund may have a surplus.
recognized at 10% a year due to funding relief. Gains or
losses prior to January 1, 2006 are ignored. 3. PRA 2010 Funding Relief

The resulting actuarial value of assets is then limited to The Fund's Board of Trustees elected funding relief
be no greater than 120% and no less than 80% of the under §431 (b)(8) of the Code and §304 (b)(8) of
market value ofassets on the valuation date. ERISA, specifically :

2. Funding Method : Entry Age Normal Cost Method • The "special amortization rule," which allows the
Fund's investment losses for the plan year ended

Under the Entry Age Normal Cost Method, the December 31, 2008 be separatelyamortized over 29
individual Entry Age Normal cost is determined for years.
each participant by calculating the level annual
contribution required to fund that individual's expected • The "special asset valuation rule" in determining
benefits based on the current plan provisions over the the actuarial value of Fund assets which allows the
participant's expected active working lifetime with the Fund to recognize the 2008 investment loss over ten
Fund at entry. years, at 10% per year.

At the valuation date, the present value of future normal • The "special asset corridor" which allows the upper
cost is calculated for each individual participant by limit on the actuarial value of assets to be raised
multiplying the Entry Age Normal cost by the present from 120% to 130% of market value of assets for
value of the participant's expected future active plan years beginning January 1, 2009 and

working lifetime with the Fund. The cost for each January 1, 2010.
participant is then summed to yield the presentvalue of
future normal costs. 4. Changes in ActuarialMethods Since Last Valuation

The excess of the presentvalue of future benefits for all None.
individuals at the valuation date over the present value
of future normal costs is called the Actuarial Liability,
or past service liability.
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2024 UPDATED REHABILITATION PLAN
FOR THE

WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST FUND

I. Introduction

On March 31, 2024, the actuary of the Warehouse Employees Union Local No. 730
Pension Trust Fund (the "Fund") certified that the Fund is in Critical and Declining Status for the
2023 Plan Year for the purposes of the Employee Retirement Income Security Act ("ERISA") as

amended by the Pension Protection Act of2006 ("PPA") . The Fund has been in Critical Status
since 2009.

As required by law, the Board of Trustees sent a Notice of Critical and Declining Status to

participants, beneficiaries, Local 730 as the participating union, the participating employers
("Employers" ) , the Pension Benefit Guaranty Corporation and the Department of Labor, advising
that the Fund is in Critical and Declining Status for the 2023 Plan Year and describing the

consequences of being in Critical and Declining Status. Similar notices have been distributed

annually since the Fund first entered Critical Status in 2009.

As a result of being in Critical Status the Trustees adopted a Rehabilitation Plan on
November 26, 2009. The Fund's Rehabilitation Period began on January 1, 2012, and was
scheduled to run until December 31, 2024 because the Fund elected to extend its ten-year
Rehabilitation Period by an additional three years as permitted under Section 205 of the Worker,
Retiree and Employer Recovery Act of 2008. Generally, the Fund must emerge from Critical
Status by the end of its thirteen-year Rehabilitation Period, as defined under ERISA. However, the
Fund's Board of Trustees has determined that, based on reasonable actuarial assumptions and upon
exhaustion of all reasonable measures, the Fund cannot be reasonably expected to emerge from
critical status by the end of the Rehabilitation Period.

Pursuant to ERISA Section 305 (e)(3)(A)(ii) , the Board of Trustees updated the
Rehabilitation Plan in 2020 to provide that the goal of the Rehabilitation Plan is to emerge from
critical status at a time later than the end of the extended Rehabilitation Period or to forestall

possible insolvency (as defined by ERISA Section 4245 ) .

On March 11, 2021, the American Rescue Plan ("ARPA" ) was enacted. Under ARPA, the
Fund is eligible for Special Financial Assistance ("SFA") from the Pension Benefit Guaranty
Corporation

"
("PBGC") that is intendedto keep the Fund solvent through December31, 2051, and

perhaps beyond. The Fund is currently on the PBGC waiting list but anticipatesbeing able to file
its application for SFA in late 2024 or early 2025. After the Fund receives SFA, under ARPA, the
Fund will be considered to be in "Deemed Critical" Status through December 31, 2051 under
ARPA. In accordance with the PPA, the Trustees hereby revise and update the Fund's
Rehabilitation Plan effective January 1, 2024.

This 2024 Updated Rehabilitation Plan is based on reasonable assumptions about how the
Fund's assets and liabilities will change in the coming years, particularlyas a result ofchanges in
the Fund's level ofparticipation. The Board ofTrustees will review the Fund's Rehabilitation Plan
and will update the Rehabilitation Plan as required by law to the extent necessary to enable the
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Fund to emerge from critical status at a later time than the end of the Rehabilitation Period or to
forestall possible insolvency, but not earlier than December31, 2051 in the event the Fund receives
SFA. The Board ofTrustees has the sole discretion to amend and construethis Rehabilitation Plan.

Given the findings of the Trustees described in Section II of this Rehabilitation Plan, the
Trustees will send the entire updated Rehabilitation Plan to the Union and the Employers. The
Board ofTrustees will update this Rehabilitation Plan, as required by law. The Board ofTrustees
has the sole discretion to amend and construethis Rehabilitation Plan.

II. Determination that Section 305(e)(3)(A)(ii) of ERISA Applies

The Board ofTrustees noted that onlyone CBA expiresbefore the end ofthe Rehabilitation
Period, and that the CBA in question expires on October 1, 2024. That CBA generates less than
1% ofannual contributions to the fund. The Trustees concluded that no contribution increase could
be negotiated such that the Fund would be able to emerge from Critical Status by the end of the
Fund's Rehabilitation Period.

Based on the above -referenced information and analysis, the Board of Trustees has
determined that, upon exhaustion of all reasonable measures, the Fund cannot reasonably be

expected to emerge from Critical Status by the end of the Rehabilitation Period.

III. Alternatives Considered

The Board of Trustees noted that the bargaining parties' largest employers best know the

competitive market and the Employers' potential future in the market. Therefore it would be most

prudent to be informed by the parties' negotiations which most recently yielded a 4.9% annual rate
increase. The Trustees reviewed that result and having no objective reason to reject it, adopted the
4.9% annual increases for the bargaining parties as contracts continue or expire through 2027. In
anticipation of receiving SFA, the Trustees have determined that any future contribution rate
increases will be as agreed to by the bargaining parties.

IV. Actions to be Taken by the Board of Trustees

The Fund's Board of Trustees will review the Fund's Rehabilitation Plan as required by
law and will update the Rehabilitation Plan as required by law to enable the Fund to emerge from
critical status at a later time (than the end of the Rehabilitation Period) or to forestall possible
insolvency. In addition, the Board of Trustees will file an application for SFA once it receives
notice from PBGC that its available window for filing the application has opened.

V. Annual Standards for Meeting the Requirementsof this Rehabilitation Plan

The Fund will make adequate progress, to the extent reasonable based on financial markets

activity and other relevant factors, toward enabling the Fund to emerge from critical status at a

later time (than the end of the Rehabilitation Period) or to forestall possible insolvency, because,
based on reasonable actuarial assumptions and upon the exhaustionofall reasonable measures, the
Fund is not expected to emerge from Critical Status by the end of the Rehabilitation Period.

2



Addendum to the Section B(3) Response

Percentage of Contributions Under Rehabilitation Plan Schedules

Under the Rehabilitation Plan, there were previously two contribution schedules—the
Preferred Schedule and the Default Schedule. The schedules are described in the initial
Rehabilitation Plan, which is included in the Plan Document at pp. 74 and 81. For the most
recent plan year available, beginning on January 1, 2024 and continuing through December 31,

2024, the percentage of total contributions received under the Preferred Schedule was 100%.

The percentage of total contributions received under the Default Schedule was 0%.
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For calendarplan year 2024 or fiscal plan year beginning 1/1/2024 and ending 12 /31 /2024

Part I — Basic Plan Information
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ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
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Board ofTrustees of the WarehouseEmployees Union April 1, 2024
Local No. 730 Pension Trust Fund EIN : 52-6124754
911 Ridgebrook Road PN : 001

Sparks, MD 21152-9451 Tel : (410) 683 -6500

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement IncomeSecurity Act of1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section432(b)(3) of the Internal Revenue Code ("Code" ) and Section 305 (b)(3) of
the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan year
beginning January 1, 2024 that the Fund is classified as being in Critical and Declining status as

this term is defined in Section 432(b) of the Code and Section 305(b) of ERISA as amended by
the MultiemployerPension Reform Act of 2014.

The rehabilitation period for the Rehabilitation Plan adopted by the Trustees on
November 26, 2009 began on January 1, 2012 and requires all reasonable measures to forestall

insolvency. As discussed in Appendix III, we certify that the Fund is making scheduled progress
in meeting the requirements of its Rehabilitation Plan due to the exhaustion of all reasonable
measures to forestall insolvency.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 of ERISA, and generally recognized and accepted actuarial

principles and practices and our understandingofthe Code ofProfessionalConduct and applicable
Actuarial Standards ofPractice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialedactuaries, we meet the Qualification Standards ofthe
American Academy of Actuaries to render the opinion contained in this certification. This
certification does not address any contractual or legal issues. We are not attorneys, and our firm
does not provide any legal services or advice.

This certification was prepared exclusively for the Trustees of the Warehouse Employees Union
Local 730 Pension Trust Fund and the Secretary ofTreasury. It only certifies the condition of the
Fund under Code Section 432 as added by the Pension Protection Act of 2006 and should be used

only for that purpose. Other users of this certification are not intended users as defined in the
Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

In preparing this certification, we have relied on information (some oral and some written) supplied
by the Fund Office staff and the Fund's investment manager. This information includes, but is not
limited to, the plan provisions, employee data, financial information, and expectations of future

industry activity. We performed an informal examination of the obvious characteristicsofthe data
for reasonableness and consistency in accordance with Actuarial Standard ofPractice No. 23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees

April 1, 2024

Page ii

Future analyses may differ significantlyfrom those presented in this certification letter due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions; and, changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersignedwith any questions.

Sincerely,
Cheiron

E.tietrci ///femftv -
Peter R. Hardcastle,FSA, EA (23-05197) Matthew Deveney,FS'i754)
Principal Consulting Actuary Principal Consulting Actuary

Attachments: Appendix I : Tests of Fund Status

Appendix II : Detail for Actuarial Certification

Appendix III : ScheduledProgress
Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury
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APPENDIX I - TESTS OF FUND STATUS

Critical Status — The Fund, whichhas a 431 (d) five-year automatic extension,was Condition
certified as Critical last year and will remain Critical unless it meets the two Met?
conditions for emergence :

1 The Fund is not projected to have an accumulated funding deficiency for the NO
current plan year or the next nine plan years.

2 The Fund is not projected to become insolvent within 30 years.
NO

Critical and Declining Status — The Fund will be certified as Critical and Decliningif it meets test 3.

3 The Fund is in Critical Status and is projected to become insolvent within the
current or the next 19 plan years since the funding level is below 80%. YES

The Fund is certified to be in Critical and Declining statusfor 2024.

-(+IEIRON
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. CREDIT BALANCE /FUNDING DEFICIENCY(Usedfor Test 1)
(uses 431 (d) five-year automatic extension)

Credit L adjusted with interest to end ofyear
Date Balance Charges Credits Contributions

1/1/2024 ($75,848,626) 19,911,616 10,432,814 6,692,464
1/1/2025 ($83,944,368)

Because a funding deficiency is projected at year end, it is not required to project the funding
standard account credit balance any further. The projected funding standard account is based
on the methods and assumptions set out in Appendix IV.

The projection of future contributions is based on the Trustees' estimate of future industry
activity multiplied by the contribution rates contained in the current collective bargaining
agreements under which the Fund is maintained. Additionally, future Withdrawal Liability
paymentsby McKesson Drug Corporation are included.

B. SOLVENCYPROJECTION(Usedfor Tests 2 and 3)
(assumes contribution increases continue in accordance with CBAs in effect as of
January 1, 2024)

The chart below shows a projection of the assets of the Fund over the next 12 years. The

projection indicates that the Fund is expected to run out of assets during the 2035 Plan Year.

Withdrawal Net Investment
PlanYear Market Value of Liabffity Benefit Administrative Investment Return

Beginning Assets Contributions Payments Payments Expenses Return Assumption
1/1/2024 $ 146,143,912 $ 6,469,849 $ 663,674 $ 23,368,356 $ 635,411 $ 8,963,092 7.00%

1/1/2025 138,236,761 6,504,178 $ 663,674 $ 23,841,001 $ 648,119 8,394,073 7.00%

1/1/2026 129,309,565 6,539,202 $ 663,674 $ 24,209,761 $ 661,081 7,757,240 7.00%

1/1/2027 119,398,839 6,556,066 $ 663,674 $ 24,671,127 $ 674,303 7,047,739 7.00%

1/1/2028 108,320,888 6,556,066 $ 663,674 $ 24,903,177 $ 687,789 6,263,835 7.00%

1/1/2029 96,213,497 6,556,066 $ 663,674 $ 25,025,340 $ 701,545 5,411,640 7.00%

1/1/2030 83,117,992 6,556,066 $ 663,674 $ 25,213,731 $ 715,576 4,487,990 7.00%

1/1/2031 68,896,414 6,556,066 $ 663,674 $ 25,165,562 $ 729,887 3,493,645 7.00%

1/1/2032 53,714,350 6,556,066 $ 663,674 $ 24,986,150 $ 744,485 2,436,571 7.00%

1/1/2033 37,640,025 6,058,310 $ 165,919 $ 24,483,323 $ 759,374 1,808,786 7.00%

1/1/2034 20,430,342 5,892,392 $ 0 $ 24,199,416 $ 774,562 773,564 7.00%

1/1/2035 2,122,319 5,892,392 $ 0 $ 23,770,016 $ 790,053 0 7.00%

1/1/2036 0

-C-HEIRON
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to ERISA Section 305 (e)(3)(A)(ii), the Board of Trustees has adopted a Rehabilitation
Plan to forestall insolvency as defined in ERISA Section 4245. The Rehabilitation Plan removes
some adjustable benefits and requires contribution increases from all employers to match those
affordable to the largest employer. The current required increases are 4.9% per year. Currently, all
active employers are increasing contribution rates by 4.9% annually. On this basis and also

considering lack ofguidance from the Internal Revenue Service, we are certifying that the Fund is

making the scheduled progress in meeting the requirementsof its Rehabilitation Plan as discussed
in ERISA Section 305(b)(3)(A)(ii) .
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. ActuarialAssumptions

1. Rates of InvestmentReturn

7.00% net of investment expenses.

2. Administrative Expenses

Admin expenses for 2024 are based on the actual admin expenses from the prior year
increased with inflation for one year (rounded to the nearest thousand) . Future recurring
admin expenses are assumed to increase by 2.0% per year thereafter.

3. Rates of Mortality

Funding :
Pri-2012 amount-weighted Blue -Collar table with projection scale MP-2021 as published
by the Retirement Plans Experience Committee (RPEC) of the Society ofActuaries

Current Liability under RPA 1994 :
The 2023 Static Mortality Table as prescribedunder IRS Regulations.

4. Rates of Retirement

For individuals commencing from Active status :

Less than 30 Years of Service 30 Years of Over 30 Years

Age NRA = 60 NRA = 62 Service of Service
<60 0% 0% 35% 15%
60 25% 0% 100% 100%
61 15% 0% 100% 100%
62 15% 25% 100% 100%

63 - 64 15% 15% 100% 100%
65+ 100% 100% 100% 100%

For Individuals commencing from Inactive status :

of 60 of 62
60 0% 0%
60 50% 0%
61 25% 0%
62 25% 50%

63-64 25% 25%
65+ 100% 100%

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

5. Rates of Turnover

Double the combination of Sarason's Advanced Pension Tables. Sample rates :

Age Rate
20 24.77%
22 22.62
24 20.47
25 19.40
26 18.02
28 15.25
30 12.49
35 8.21
40 5.24
45 2.57
50 0.00

6. Rates of Disability

None assumed.

7. Marriage Rates

• 61% ofparticipants are assumed to be married.
• Males are assumed to be three years older than spouse.

8. PaymentForm Elections

Level Income Option — 65%

Single Life or Certain Annuity — 15%
Joint & Survivor Annuity — 20%

9. Active Participants

All non-retired participants who have hours worked during the plan year ending December
31, 2022.

10. Future Hours Worked By Active Participants

Contribution Base Units are assumed to remain constant at the 2023 level. Each active

participant will work average annual hours worked in the past three years, excluding the

year of entry. The default hours worked is assumed to be 1,900 hours. No participant is
assumed to work less than 870 hours per year.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

11. Contribution Rates Used for Determination ofMinimumFlat Benefit and Percentage
of Contributions Benefit

The contribution rate in effect at the date ofadoption of the Rehabilitation Schedule.

12. Contribution Rate Used for Determination of Employer Contributions

Contribution rates are based on the Preferred Schedule ofthe Rehabilitation, with increases
based on each employer's collective bargaining agreement in effect as of January 1, 2024.
In addition, a $0.35 per hour rate is included in the contribution rates for Giant Warehouse
each year to reflect the additional (non-benefit bearing) contributions required when

working vacation relief hours.

13. Future WithdrawalLiability Payments and Future Employer Withdrawals

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2023 and are assumed to be
100% collectable. No current employers are assumed to withdraw on or after January 1,
2024.

14. New Entrant Profile

New entrants are based on the distribution below, assuming 92% male.

Age ervice Accrued Annual Benefit Relative
Benefit Accrual Proportion

20 0.531 $68.94 $1,370.88 14%

25 0.567 $60.67 $1,370.88 9%
30 1.933 $254.38 $1,370.88 18%

35 1.456 $163.33 $1,370.88 18%
40 2.123 $348.61 $1,370.88 14%

45 6.955 $902.12 $1,370.88 7%
50 9.582 $1,463.13 $1,370.88 10%

55 13.168 $2,272.00 $1,370.88 10%

15. Participant Data, Basis for Projections

The January 1, 2023 actuarial valuation and related participant data serves as the basis for
the 2024 Zone Certification.

This report is based upon employee data furnished by the Fund Administrator.
All non-retired participants who have hours worked during the plan year ending
December 31, 2022 are assumed to be active participants as of January 1, 2023 unless
identifiedas having been terminated.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

16. Rehabilitation Plan Benefit Schedule

In preparing our report and valuation results, all participating employers were valued under
the Preferred Schedule as ofJanuary 1, 2023.

17. Projected Industry Activity

As required by Section 432 of the Code, assumptions with respect to projected industry
activity are based on information provided by the Trustees. It is the Trustees' expectation
that the contribution base units will remain level during the projection period.

18. Exclusions

No participants were excluded from the projections.

19. Reciprocity

There are no assumptionsrelated to reciprocity as the Plan has no reciprocal agreements.

20. Missing or incompletedata

There is no missing or incomplete data.

21. Justification for Assumptions

Economic : The expected investment return was chosen by modeling the Fund's current
asset allocation with the 2023 Horizon Investment Survey and using input from the Fund's
investment adviser. Historically the Fund has averaged 9.07% annual return over the past
10 years and has outperformed its benchmark. Taking into account the historical returns
and forward -looking expectations,a long-term rate ofreturn of 7% is reasonable.

Demographic : The demographic assumptions were reviewed concurrently with the 2020
valuation and updatedto better reflect actual experience. The mortalityassumptionis based
on the Safe-harbor mortality assumptiondefined in the American Rescue Plan Act.

B. Actuarial Methods

1. Funding Method : Entry Age Normal Cost Method

Under the entry age normal actuarial cost method, the individual entry age normal cost is
determined for each participant by calculating the level annual contribution required to
fund that individual's expected benefits based on the current plan provisions over the

participant's expected active working lifetime with the Fund at entry.

At the valuation date the present value of future normal cost is calculated for each
individualparticipant by multiplying the entry age normal cost by the present value of the

-
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

participant's expected future active working lifetime with the Fund. The cost for each

participant is then summedto yield the presentvalue of future normal costs.

The excess of the present value of future benefits for all individuals at the valuation date
over the presentvalue offuture normal costs is called the Actuarial Liability, or past service

liability.

The excess, if any, of the ActuarialLiability over the Actuarial Value ofAssets is known
as the unfunded accrued liability. If the Actuarial Value of Assets exceeds the Actuarial
Liability, the Fund may have a surplus.

2. Asset Valuation Method

The ActuarialValue ofAssets is determined in accordance with Section 3.16 ofRevenue
Procedure 2000-40 using a five-year smoothing period. Specifically, the ActuarialValue
of Assets as of January 1, 2006 is set equal to the Market Value of Assets. For each

subsequent plan year, the actuarial value shall be the market value minus a decreasing
fraction (4/5, 3/5, 2/5, 1 /5) of each gain or loss for each of the preceding four plan years
(with the exception ofthe 2008 loss which is recognized at a rate of 1 /10 per plan year due
to funding relief). Gains or losses prior to January 1, 2006 are ignored.

3. Disclosures Regarding Models Used

In accordance with Actuarial Standard of Practice No. 56 (Modeling ) , the following
disclosuresare made :

a. Valuation Software

Cheiron utilizes and relies upon ProVal, an actuarial valuation software leased from
Winklevoss Technologies for the intended purpose of calculating liabilities and projected
benefit payments. Projected expected results of future valuations in this report were

developed using P-scan, our proprietary tool for the intended purpose of developing
projections. As part of the review process for this certification, we have performed a

number of tests to verify that the results are reasonable and appropriate. We are not aware
of any material inconsistencies, unreasonable output resulting from the aggregation of
assumptions, material limitations or known weaknesses that wouldaffect this certification.

b. Projections

This certification includes projections of future cash flows and funded status for the

purpose ofdetermining a zone status for the Fund.

The projections are based on the January 1, 2023 actuarial valuation projected to December
31, 2023 using expected liabilities and preliminary, unaudited December 31, 2023 assets.

These projections also assume the continuation of the plan provisions and actuarial

assumptions in effect as ofJanuary 1, 2023.

-HEIRON 4:
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

The projections assume that all future assumptions are met except where indicated with
respect to future investment returns. The future outcomes become increasingly uncertain
over time, and therefore the generaltrendsand not the absolute values shouldbe considered
in the review of these projections.

4. PRA 2010 Funding Relief

The Fund's Board of Trustees elected funding relief under § 431 (b)(8) of the Code and

§ 304(b)(8) of ERISA. This included the "special amortization rule," which allows the
Fund's investment losses for the plan year ended December 31, 2008 to be separately
amortized over 29 years.
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Peter R. Hardcastle Cheiron, Inc.

2c. Plan actuary'sfirm address, city, state, ZIP code

8300 Greensboro Drive, Suite 800. McLean, VA, 22102

2d. Plan actuary's enrollmentnumber 2e. Plan actuary's telephone number

20-05197 ( 703 ) 893 - 1456

Part III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

l=1 Neither endangered nor critical n Not endangered due to special rule in IRC Section 432 (b ) (5)

Endangered n Critical due to election under IRC Section 432(b) (4 )

El Seriously endangered o Plans that are not currently in critical status, but are projected to be in critical status within
the next five years under 432 (b)(3) (D)(v)

l=1 Critical

El Critical and declining

Part IV - Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriate box to indicate whetherthe plan is making the scheduled progress in meeting the requirements of an
applicable funding improvementplan (FIP ) or rehabilitation plan ( RP)

Yes No N/A

Funding Improvement Plan 0 0
Rehabilitation Plan 1=1 0
Part V — Sign Here

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this actuarial certification is complete and accurate. As required by IRC
Section 432 (b)(3)(B)( iii ) , the projected industry activity is based on information provided by the plan sponsor. The projections are based
on reasonable actuarial estimates, assumptionsand methods that (other than projected industry activity ) offer my best estimate of
anticipated experience under the plan.

Actuary'ssignature Date

Nair44//6- ;/.7(/2r,Z_-3

Catalog Number35051D www.irs.gov Form 15315 (12-2022)



FOR PLAN YEAR COMMENCINGJANUARY 1, 2023

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974)

FOR

WAREHOUSE EMPLOYEES UNION
LOCAL NO. 730 PENSION TRUST FUND

EIN: 52-6124754
PN : 001

Plan Year 1/1/2023

Fund Contact
Ms. Alicia Cochran
Account Executive

(410) 683-6500

March 31, 2023
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Board ofTrustees of the WarehouseEmployees Union March 31, 2023
Local No. 730 PensionTrust Fund EIN : 52-6124754
911 Ridgebrook Road PN : 001

Sparks, MD 21152-9451 Tel : (410) 683-6500

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement IncomeSecurity Act of1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section432(b)(3) ofthe Internal Revenue Code ("Code") and Section 305 (b)(3) of
the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan year
beginning January 1, 2023, that the Fund is classified as being in Critical and Declining status as

this term is defined in Section 432(b) of the Code and Section 305 (b) of ERISA as amended by
the MultiemployerPensionReform Act of2014.

The rehabilitation period for the Rehabilitation Plan adopted by the Trustees on
November 26, 2009 began on January 1, 2012 and requires all reasonable measures to forestall

insolvency. As discussed in Appendix III, we certify that the Fund is making scheduled progress
in meeting the requirements of its Rehabilitation Plan due to the exhaustion of all reasonable
measures to forestall insolvency.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understandingofthe CodeofProfessionalConduct and applicable
Actuarial Standards ofPractice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialedactuaries, we meet the QualificationStandards ofthe
American Academy of Actuaries to render the opinion contained in this certification. This
certification does not address any contractual or legal issues. We are not attorneys, and our firm
does not provide any legal services or advice.

This certification was prepared exclusively for the Trustees of the WarehouseEmployees Union
Local 730 Pension Trust Fund and the Secretary ofTreasury. It only certifies the condition of the
Fund under Code Section 432 as added by the Pension Protection Act of2006 and should be used

only for that purpose. Other users of this certification are not intended users as defined in the
Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

In preparing this certification, we have relied on information (some oral and some written) supplied
by the Fund Office staff and the Fund's investment manager. This information includes, but is not
limited to, the plan provisions, employee data, financial information, and expectations of future

industry activity. We performed an informalexamination of the obvious characteristicsofthe data
for reasonableness and consistency in accordance with Actuarial Standard ofPractice No. 23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2023

Page ii

Future analyses may differ significantlyfrom those presented in this certification letter due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and, changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersignedwith any questions.

Sincerely,
Cheiron

(Ltardc-
-'-'1C

,Y
Peter R. Hardcastle,FSA, EA (20-05197) Matthew Deveney, FSitcFEk (20 -07754)

Principal Consulting Actuary Principal Consulting Actuary

Attachments: Appendix I : Tests ofFund Status

Appendix II : Detail for ActuarialCertification
Appendix III : Scheduled Progress
Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury
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APPENDIX I - TESTS OF FUND STATUS

Critical Status — The Fund, which has a 431 (d) five-year automatic extension, was Condition
certified as Critical last year and will remain Critical unless it meets the two Met?
conditions for emergence :

1 The Fund is not projected to have an accumulated funding deficiency for the NO
current plan year or the next nine plan years.

2 The Fund is not projected to become insolvent within 30 years.
NO

Critical and Declining Status — The Fund will be certified as Critical and Decliningif it meets test 3.

3 The Fund is in Critical Status and is projected to become insolvent within the
current or the next 19 plan years since the funding level is below 80%. YES

The Fund is certified to be in Critical and Declining statusfor 2023.

-(+IEIRON
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. CREDIT BALANCE /FUNDING DEFICIENCY(Usedfor Test 1)
(uses 431(d) five-year automatic extension)

Credit adjustedwith interest to end ofyear
Date Balance Charges Credits Contributions

1/1/2023 ($66,119,699) 19,627,935 10,104,402 5,511,357
1/1/2024 ($74,760,254)

Because a funding deficiency is projected at year end, it is not required to project the funding
standard account credit balance any further. The projected funding standard account is based
on the methods and assumptionsset out in Appendix IV.

The projection of future contributions is based on the Trustees' estimate of future industry
activity multiplied by the contribution rates contained in the current collective bargaining
agreements under which the Fund is maintained. Additionally, future Withdrawal Liability
paymentsby McKesson Drug Corporation are included.

B. SOLVENCYPROJECTION(Usedfor Tests 2 and3)
(assumes contribution increases continue in accordance with CBAs in effect as of
January 1, 2023)

The chart below shows a projection of the assets of the Fund over the next 12 years. The

projection indicates that the Fund is expectedto run out ofassets during the 2034 Plan Year.

Withdrawal Investment
Plan Year Market Value of Liability Benefit Administrative Net Investment Return

Beginning Assets Contributions Payments Payments Expenses Return Assumption
1/1/2023 $ 149,222,611 $ 4,664,356 $ 663,674 $ 22,599,941 $ 496,000 $ 9,834,225 7.00%

1/1/2024 141,288,925 4,871,025 663,674 23,108,986 405,395 9,271,577 7.00%

1/1/2025 132,580,819 4,899,823 663,674 23,679,864 414,966 8,643,030 7.00%

1/1/2026 122,692,517 4,929,206 663,674 24,107,317 424,735 7,936,816 7.00%

1/1/2027 111,690,162 4,943,354 663,674 24,599,961 434,704 7,149,844 7.00%

1/1/2028 99,412,369 4,943,354 663,674 24,922,197 445,007 6,278,957 7.00%

1/1/2029 85,931,150 4,943,354 663,674 24,976,229 455,405 5,333,056 7.00%

1/1/2030 71,439,599 4,943,354 663,674 25,244,427 465,928 4,309,057 7.00%

1/1/2031 55,645,328 4,943,354 663,674 25,298,933 494,126 3,200,611 7.00%

1/1/2032 38,659,909 4,943,354 663,674 25,087,799 505,448 2,018,508 7.00%

1/1/2033 20,692,197 4,943,354 165,919 24,816,394 516,917 752,585 7.00%

1/1/2034 1,220,744 4,943,354 0 24,519,022 528,501 0 7.00%

1/1/2035 0 I

-C-HEIRON
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APPENDIX III — SCHEDULED PROGRESS

Pursuant to ERISA Section 305 (e)(3)(A)(ii), the Board of Trustees has adopted a Rehabilitation
Plan to forestall insolvency as defined in ERISA Section 4245. The Rehabilitation Plan removes
some adjustable benefits and requires contribution increases from all employers to match those
affordable to the largest employer. The current required increases are 4.9% per year. Currently, all
active employers are increasing contribution rates by 4.9% annually. On this basis and also

considering lack ofguidance from the Internal Revenue Service, we are certifying that the Fund is

making the scheduled progress in meeting the requirementsof its Rehabilitation Plan as discussed
in ERISA Section 305 (b)(3)(A)(ii).

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. ActuarialAssumptions

1. Rates of Investment Return

7.00% net of investment expenses.

2. Administrative Expenses

Admin expenses for 2023 are based on the actual admin expenses from the prior year
increased with inflation for one year (rounded to the nearest thousand), with an additional
amount included to reflect the non-recurring cost of the SFA application in the first year.
Future recurring admin expenses are assumed to increase by 2.5% per year thereafter and
reflect known future PBGC premium increases.

3. Rates of Mortality

Funding :
Pri-2012 amount-weighted Blue-Collar table with projection scale MP-2021 as published
by the Retirement Plans Experience Committee (RPEC) ofthe Society ofActuaries

Current Liability under RPA 1994:
The 2022 Static Mortality Table as prescribed under IRS Regulations.

4. Rates of Retirement

For individuals commencing from Active status :

Less than 30 Years of Service 30 Years of Over 30 Years

Age NRA = 60 NRA = 62 Service of Service
<60 0% 0% 35% 15%
60 25% 0% 100% 100%
61 15% 0% 100% 100%
62 15% 25% 100% 100%

63 - 64 15% 15% 100% 100%
65+ 100% 100% 100% 100%

For Individuals commencing from Inactive status :

A e of 60 of 62
60 0% 0%
60 50% 0%
61 25% 0%
62 25% 50%

63 -64 25% 25%
65+ 100% 100%

-HEIRON 4



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

5. Rates of Turnover

Double the combination of Sarason's Advanced Pension Tables. Sample rates :

Rate
20 24.77%
22 22.62
24 20.47
25 19.40
26 18.02
28 15.25
30 12.49
35 8.21
40 5.24
45 2.57
50 0.00

6. Rates of Disability

None assumed.

7. Marriage Rates

• 61% ofparticipants are assumed to be married.
• Males are assumed to be three years older than spouse.

8. Payment Form Elections

Level Income Option — 65%

Single Life or Certain Annuity — 15%
Joint & Survivor Annuity — 20%

9. Active Participants

All non-retired participants who have hours worked during the plan year ending December
31, 2021.

10. Future Hours Worked By Active Participants

Contribution Base Units are assumed to remain constant at the 2019 level. Each active

participant will work average annual hours worked in the past three years, excluding the

year of entry. The default hours worked is assumed to be 2,040 hours. No participant is
assumed to work less than 870 hours per year.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

11. Contribution Rates Used for Determination ofMinimumFlat Benefit and Percentage
of Contributions Benefit

The contribution rate in effect at the date of adoption of the Rehabilitation Schedule.

12. Contribution Rate Used for Determination of Employer Contributions

Contribution rates are based on the Preferred Schedule ofthe Rehabilitation, with increases
based on each employer's collective bargaining agreement in effect as ofJanuary 1, 2023.
In addition, a $0.35 per hour rate is included in the contribution rates for Giant Warehouse
each year to reflect the additional (non-benefit bearing) contributions required when

working vacation relief hours.

13. Future WithdrawalLiability Payments and Future Employer Withdrawals

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessedby December 31, 2022 and are assumed to be
100% collectable. No current employers are assumed to withdraw on or after January 1,
2023.

14. New Entrant Profile

New entrants are based on the distribution below, assuming 92% male.

Age Service Accrued Annual Benefit Relative
Benefit Accrual Proportion

20 0.531 $68.94 $1,370.88 14%

25 0.567 $60.67 $1,370.88 9%
30 1.933 $254.38 $1,370.88 18%

35 1.456 $163.33 $1,370.88 18%

40 2.123 $348.61 $1,370.88 14%

45 6.955 $902.12 $1,370.88 7%
50 9.582 $1,463.13 $1,370.88 10%

55 13.168 $2,272.00 $1,370.88 10%

15. Participant Data, Basis for Projections

The January 1, 2022 actuarial valuation and related participant data serves as the basis for
the 2023 Zone Certification.

This report is based upon employee data furnished by the Fund Administrator.
All non-retired participants who have hours worked during the plan year ending
December 31, 2021 are assumed to be active participants as of January 1, 2022 unless
identifiedas having been terminated.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

16. Rehabilitation Plan Benefit Schedule

In preparing our report and valuation results, all participating employers were valued under
the Preferred Schedule as ofJanuary 1, 2022.

17. Projected Industry Activity

As required by Section 432 of the Code, assumptionswith respect to projected industry
activity are based on information provided by the Trustees. It is the Trustees' expectation
that the contribution base units will remain level during the projection period.

18. Exclusions

No participants were excluded from the projections.

19. Reciprocity

There are no assumptionsrelated to reciprocity as the Plan has no reciprocal agreements.

20. Missing or incompletedata

There is no missing or incomplete data.

21. Justification for Assumptions

Economic : The expected investment return was chosen by modeling the Fund's current
asset allocation with the Horizon Investment Survey and using input from the Fund's
investment adviser. The Horizon survey expected 10-year return is 5.63% and the expected
20-year return is 6.29%. Historically the Fund has averaged 11.61% annual return over the

past 10 years and has outperformed its benchmark. Taking into account the historical
returns and forward -lookingexpectations,a long-term rate return of7% is reasonable.

Demographic : The demographic assumptionswere reviewed concurrently with the 2020
valuation and updatedto better reflect actual experience. The mortalityassumptionis based
on the Safe-harbor mortality assumptiondefined in the American Rescue Plan Act.

B. Actuarial Methods

1. Funding Method: Entry Age Normal Cost Method

Under the entry age normal actuarial cost method, the individual entry age normal cost is
determined for each participant by calculating the level annual contribution required to
fund that individual's expected benefits based on the current plan provisions over the

participant's expected active working lifetime with the Fund at entry.

At the valuation date the present value of future normal cost is calculated for each
individualparticipant by multiplying the entry age normal cost by the presentvalue of the

-FIEIRON 50
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

participant's expected future active working lifetime with the Fund. The cost for each

participant is then summedto yield the presentvalue of future normal costs.

The excess of the present value of future benefits for all individuals at the valuation date
over the present value offuture normal costs is called the Actuarial Liability, orpast service

liability.

The excess, if any, of the Actuarial Liability over the Actuarial Value ofAssets is known
as the unfunded accrued liability. If the Actuarial Value of Assets exceeds the Actuarial
Liability, the Fund may have a surplus.

2. Asset Valuation Method

The Actuarial Value ofAssets is determined in accordance with Section 3.16 ofRevenue
Procedure 2000-40 using a five-year smoothing period. Specifically, the Actuarial Value
of Assets as of January 1, 2006 is set equal to the Market Value of Assets. For each

subsequent plan year, the actuarial value shall be the market value minus a decreasing
fraction (4/5, 3/5, 2/5, 1 /5) of each gain or loss for each of the preceding four plan years
(with the exception ofthe 2008 loss which is recognized at a rate of 1 /10 per plan year due
to funding relief) . Gains or losses prior to January 1, 2006 are ignored.

3. Disclosures Regarding Models Used

In accordance with Actuarial Standard of Practice No. 56 (Modeling ) , the following
disclosuresare made :

a. Valuation Software

Cheiron utilizes and relies upon ProVal, an actuarial valuation software leased from
Winklevoss Technologies for the intended purpose ofcalculating liabilities and projected
benefit payments. Projected expected results of future valuations in this report were

developed using P-scan, our proprietary tool for the intended purpose of developing
projections. As part of the review process for this certification, we have performed a

number of tests to verify that the results are reasonable and appropriate. We are not aware
of any material inconsistencies, unreasonable output resulting from the aggregation of
assumptions, material limitationsor known weaknesses that would affect this certification.

b. Projections

This certification includes projections of future cash flows and funded status for the

purposeofdetermining a zone status for the Fund.

The projections are based on the January 1, 2022 actuarial valuation projected to December

31, 2022 using expected liabilities and preliminary, unaudited December 31, 2022 assets.
These projections also assume the continuation of the plan provisions and actuarial

assumptionsin effect as ofJanuary 1, 2022.

-CHEIRON 8



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

The projections assume that all future assumptions are met except where indicated with
respect to future investment returns. The future outcomes become increasingly uncertain
over time, and therefore the general trends and not the absolute values shouldbe considered
in the review of these projections.

4. PRA 2010 Funding Relief

The Fund's Board of Trustees elected funding reliefunder § 431 (b)(8) of the Code and

§ 304(b)(8) of ER1SA. This included the "special amortization rule," which allows the
Fund's investment losses for the plan year ended December 31, 2008 to be separately
amortized over 29 years.

Q-IEIRON iftY' 9



FOR PLAN YEAR COMMENCINGJANUARY 1, 2022

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974)

FOR

WAREHOUSE EMPLOYEES UNION
LOCAL NO. 730 PENSION TRUST FUND

ElN : 52-6124754
PN : 001

Plan Year 1 /1/2022

Fund Contact
Ms. Alicia Cochran
Account Executive

(410) 683-6500

March 31, 2022
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Board ofTrustees ofthe WarehouseEmployees Union March 31, 2022
Local No. 730 Pension Trust Fund EIN : 52-6124754
911 Ridgebrook Road PN : 001

Sparks, MD 21152-9451 Tel : (410) 683 -6500

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement IncomeSecurity Act 0f1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section432(b)(3) ofthe Internal Revenue Code ("Code") and Section 305 (b)(3) of
the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan year
beginning January 1, 2022, that the Fund is classified as being in Critical and Declining status as

this term is defined in Section 432(b) of the Code and Section 305 (b) ofERISA as amended by
the MultiemployerPensionReform Act of2014.

The rehabilitation period for the Rehabilitation Plan adopted by the Trustees on
November 26, 2009 began on January 1, 2012 and requires all reasonable measures to forestall

insolvency. As discussed in Appendix III, we certify that the Fund is making scheduled progress
in meeting the requirements of its Rehabilitation Plan due to the exhaustion of all reasonable
measures to forestall insolvency.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understandingofthe Code ofProfessionalConduct and applicable
Actuarial Standards ofPractice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialedactuaries, we meet the QualificationStandards ofthe
American Academy of Actuaries to render the opinion contained in this certification. This
certification does not address any contractual or legal issues. We are not attorneys, and our firm
does not provide any legal services or advice.

This certification was prepared exclusively for the Trustees of the WarehouseEmployees Union
Local 730 Pension Trust Fund and the Secretary ofTreasury. It only certifies the condition of the
Fund under Code Section 432 as added by the Pension Protection Act of2006 and should be used

only for that purpose. Other users of this certification are not intended users as defined in the
Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

In preparing this certification, we have relied on information (some oral and some written) supplied
by the Fund Office staff and the Fund's investment manager. This information includes, but is not
limited to, the plan provisions, employee data, financial information, and expectations of future

industry activity. We performed an informal examination of the obvious characteristicsof the data
for reasonableness and consistency in accordance with Actuarial Standard ofPractice No. 23.

LEHEIL
Celebratini! 20 rear,

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2022

Page ii

Future analyses may differ significantlyfrom those presented in this certification letter due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and, changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersignedwith any questions.

Sincerely,
Cheiron

(
) (Ward c'-‘<. (C /

Peter R. Hardcastle,FSA, EA (20-05197) Matthew Deveney, F , (20-07754)
Principal Consulting Actuary Consulting Actuary

Attachments: Appendix I : Tests ofFund Status

Appendix II : Detail for Actuarial Certification
Appendix III : Scheduled Progress
Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury
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APPENDIX I - TESTS OF FUND STATUS

Critical Status — The Fund, whichhas a 431 (d) five-year automatic extension,was Condition
certified as Critical last year and will remain Critical unless it meets the two Met?
conditions for emergence :

1 The Fund is not projected to have an accumulated funding deficiency for the NO
current plan year or the next nine plan years.

2 The Fund is not projected to become insolvent within 30 years.
NO

Critical and Declining Status — The Fund will be certified as Critical and Decliningif it meets test 3.

3 The Fund is in Critical Status and is projected to become insolvent within the
current or the next 19 plan years since the funding level is below 80%. YES

The Fund is certified to be in Critical and Declining statusfor 2022.

-HEIRON
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. CREDIT BALANCE /FUNDING DEFICIENCY(Usedfor Test 1)
(uses 431 (d) five-year automatic extension)

Credit adjustedwith interest to end ofyear
Date Balance Charges Credits Contributions

1 /1 /2022 ($58,238,256) $21,431,780 $10,581,882 $6,001,697
1/1 /2023 ($67,163,136)

Because a funding deficiency is projected at year end, there is no need to project the funding
standard account credit balance any further. The projected funding standard account is based
on the methods and assumptionsset out in Appendix IV.

The projection of future contributions is based on the Trustees' estimate of future industry
activity multiplied by the contribution rates contained in the current collective bargaining
agreements under which the Fund is maintained. Additionally, future Withdrawal Liability
paymentsby McKesson Drug Corporation are included.

B. SOLVENCYPROJECTION(Usedfor Tests 2 and 3)
(assumes contribution increases continue at 4.9% per year through FYE 2027, and 2.0%
per year through FYE 2032)

The chart below shows a projection of the assets of the Fund over the next 19 years. The

projection indicates that the Fund is expected to run out ofassets during the 2040 Plan Year.

Projected Projected
MarketValue Projected Benefits and Investment

Date Assets Contributions Expenses Earnings
1/1/2022 $ 181,827,791 $ 5,802,059 $ 22,371,266 $ 12,157,831
1/1/2023 177,416,414 6,054,089 22,950,376 11,837,781
1/1/2024 172,357,908 6,318,864 23,496,376 11,474,009
1/1/2025 166,654,405 6,595,919 24,048,131 11,065,312
1/1/2026 160,267,505 6,886,335 24,566,666 10,610,380
1/1/2027 153,197,554 7,167,879 25,071,583 10,107,797
1/1/2028 145,401,647 7,296,861 25,346,218 9,557,072
1/1/2029 136,909,363 7,431,098 25,478,179 8,962,691
1/1/2030 127,824,972 7,566,414 25,755,660 8,321,892
1/1/2031 117,957,618 7,702,359 25,667,602 7,638,884
1/1/2032 107,631,260 7,844,086 25,602,292 6,923,163
1/1/2033 96,796,216 7,355,032 25,309,186 6,157,968
1/1/2034 85,000,030 7,189,113 24,977,859 5,337,926
1/1/2035 72,549,210 7,189,113 24,520,334 4,482,111
1/1/2036 59,700,100 7,189,113 24,009,004 3,600,267
1/1/2037 46,480,477 7,189,113 23,414,499 2,695,350
1/1/2038 32,950,440 7,189,113 22,728,406 1,771,854
1/1/2039 19,183,001 7,189,113 22,078,774 830,486
1/1/2040 5,123,826 7,189,113 21,439,355 - 131,655
1/1/2041 0M I
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to ERISA Section 305 (e)(3)(A)(ii), the Board of Trustees has adopted a Rehabilitation
Plan to forestall insolvency as defined in ERISA Section 4245. The Rehabilitation Plan removes
some adjustable benefits and requires contribution increases from all employers to match those
affordable to the largest employer. The current required increases are 4.9% per year. Currently, all
active employers are increasing contribution rates by 4.9% annually. On this basis and also

considering lack ofguidance from the Internal Revenue Service,we are certifying that the Fund is

making the scheduled progress in meeting the requirementsof its Rehabilitation Plan as discussed
in ERISA Section 305 (b)(3)(A)(ii) .
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of Investment Return

7.00% net of investment expenses.

2. Administrative Expenses

$473,986 for 2022 payable at the middle of the year, increasing 2.0% per year thereafter.

3. Rates of Mortality

SOA RP-2014 Blue Collar Mortality Table using base year 2006 with generational
improvements using scale MP-2019

4. Rates of Retirement

For individuals commencing from Active status :

Less than 30 Years of Service 30 Years of Over 30 Years
Age NRA = 60 NRA = 62 Service of Service
<60 0% 0% 35% 15%
60 25% 0% 100% 100%
61 15% 0% 100% 100%
62 15% 25% 100% 100%

63 - 64 15% 15% 100% 100%
65+ 100% 100% 100% 100%

For Individuals commencing from Inactive status :

NRA NRA
of 60 of 62

60 0% 0%
60 50% 0%
61 25% 0%
62 25% 50%

63-64 25% 25%
65+ 100% 100%
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

Less than I ears 0 Years II ver 30
of Service of Years of

A . e NRA = 60 NRA = 62 Service Service
<60 0% 0% 35% 15%
60 25% 0% 100% 100%
61 15% 0% 100% 100%
62 15% 25% 100% 100%

63 - 64 15% 15% 100% 100%
65+ 100% 100% 100% 100%

5. Rates of Turnover

Double the combination of Sarason's Advanced Pension Tables. Sample rates :

1=11' Miuatitmill-
I

i 20 24.77%
22 22.62
24 20.47
25 19.40
26 18.02
28 15.25
30 12.49
35 8.21
40 5.24
45 2.57
50 0.00

6. Rates of Disability

None assumed.

7. Marriage Rates

• 61% ofparticipants are assumed to be married.
• Males are assumed to be three years older than spouse.

8. Payment Form Elections

Level Income Option — 65%

Single Life or Certain Annuity — 15%
Joint & Survivor Annuity — 20%

9. Active Participants

All non-retired participants who have hours worked during the plan year ending December

31, 2020.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

10. Future Hours Worked By Active Participants

Each active participant will work average annual hours worked in the past three years,
excluding the year ofentry. No participant is assumed to work less than 870 hours per year.

11. Contribution Rate Used for Determination of Minimum Flat Benefit

The contribution rate in effect on January 1, 2021.

12. Contribution Rate Used for Determination of Percentage of Contributions Benefit

The contribution rate in effect on January 1, 2021.

13. Participant Data

This report is based upon employee data furnished by the Fund Administrator. All
non-retired participants who have hours worked during the plan year ending
December 31, 2020 are assumed to be active participants as of January 1, 2021 unless
identified as having been terminated.

14. Rehabilitation Plan Benefit Schedule

In preparing our report and valuation results, all participating employerswere valued under
the Preferred Schedule as ofJanuary 1, 2021.

15. Projected IndustryActivity

As required by Section 432 of the Code, assumptionswith respect to projected industry
activity are based on informationprovided by the Trustees. It is the Trustees' expectation
that the contribution base units will remain level during theprojection period. Further, each

employer's current contribution rate is expected to increase by 4.9% annually through
2027, then 2% annually for the next five years, and remain flat thereafter. These
contribution rate increases are not benefit bearing.

16. Justification for Assumptions

Economic : The expected investment return was chosen by modeling the Fund's current
asset allocation with the Horizon Investment Survey. The expected 10-year return is 6.02%
and the expected 20-year return is 6.85%. The Fund's investment advisor anticipates a

return of 7.10%. Historically the Fund has averaged 9.71% annual return over the past 10

years and has outperformed its benchmark. For the 10-year period ending with the
valuation date the annual outpeiformance was 50 basis points net of fees. Taking into
account the historical returns and forward-looking expectations,a long-term rate of return
of7% is reasonable.

Demographic : The demographic assumptionswere reviewed concurrently with the 2020
valuation and updatedto better reflect actual experience.

-(-FIEIRON ift.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. Funding Method: Entry Age Normal Cost Method

Under the entry age normal actuarial cost method, the individual entry age normal cost is
determined for each participant by calculating the level annual contribution required to
fund that individual's expected benefits based on the current plan provisions over the

participant's expected active working lifetime with the Fund at entry.

At the valuation date the present value of future normal cost is calculated for each
individualparticipant by multiplying the entry age normal cost by the presentvalue of the

participant's expected future active working lifetime with the Fund. The cost for each

participant is then summedto yield the presentvalue of future normal costs.

The excess of the present value of future benefits for all individuals at the valuation date
over thepresentvalue offuture normal costs is called the Actuarial Liability, or past service

liability.

The excess, if any, of the ActuarialLiability over the Actuarial Value ofAssets is known
as the unfunded accrued liability. If the Actuarial Value of Assets exceeds the Actuarial

Liability, the Fund may have a surplus.

2. Asset Valuation Method

The ActuarialValue ofAssets is determined in accordance with Section 3.16 ofRevenue
Procedure2000-40 using a five-year smoothing period. Specifically, the ActuarialValue
of Assets as of January 1, 2006 is set equal to the Market Value of Assets. For each

subsequent plan year, the actuarial value shall be the market value minus a decreasing
fraction (4/5, 3/5, 2/5, 1 /5) of each gain or loss for each of the preceding four plan years
(with the exception ofthe 2008 loss which is recognized at a rate of 1 /10 per plan year due
to funding relief) . Gains or losses prior to January 1, 2006 are ignored.

3. Disclosures Regarding Models Used

In accordance with Actuarial Standard of Practice No. 56 (Modeling ), the following
disclosuresare made :

a. Valuation Software

Cheiron utilizes and relies upon ProVal, an actuarial valuation software leased from
Winklevoss Technologies for the intended purpose of calculating liabilities and projected
benefit payments. Projected expected results of future valuations in this report were

developed using P-scan, our proprietary tool for the intended purpose of developing
projections. As part of the review process for this certification, we have performed a

number of tests to verify that the results are reasonable and appropriate. We are not aware
of any material inconsistencies, unreasonable output resulting from the aggregation of
assumptions,material limitations or known weaknesses that wouldaffect this certification.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

b. Projections

This certification includes projections of future cash flows and funded status for the

purpose of determining a zone status for the Fund.

The projections are based on the January 1, 2021 actuarial valuation projected to December
31, 2021 using expected liabilities and preliminary, unaudited December 31, 2021 assets.
These projections also assume the continuation of the plan provisions and actuarial

assumptionsin effect as ofJanuary 1, 2021.

The projections assume that all future assumptions are met except where indicated with
respect to future investment returns. The future outcomes become increasingly uncertain
over time, and therefore the generaltrends and not the absolute values should be considered
in the review ofthese projections.

4. PRA 2010 Funding Relief

The Fund's Board of Trustees elected funding relief under § 431 (b)(8) of the Code and

§ 304(b)(8) of ERISA. This included the "special amortization rule," which allows the
Fund's investment losses for the plan year ended December 31, 2008 to be separately
amortized over 29 years.

-(+IEIRON
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QI-IEIRoN Classic Values, Innovative Advice

Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2022 Zone Certification

The following assumptions were not explicitly stated in the January 1, 2022 Zone Certification.

1. Census Data, Basis for Projections

The January 1, 2021 actuarial valuation and related participant data serves as the basis for the
2022 Zone Certification.

2. Future Contributions, Contributions Base Units (CBUs) and Contribution Rates

Contributions Base Units are assumed to remain constant, and contribution rates are based on

existing Collective Bargaining Agreements in effect as ofJanuary 1, 2022. For years after the

expiration of those CBAs, contribution rates are assumed to increase each year with 2%
inflation for the following five years.

3. Future WithdrawalLiability Payments and Future Employer Withdrawals

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2021 and are assumed to be
100% collectable. No current employers are assumed to withdraw on or after January 1,
2022.

4. New Entrant Profile
New entrants are based on the distribution below, assumin._ 100% male.

Age Service Accrued Annual Benefit Relative
Benefit Accrual Proportion

20 0 $0.00 $1,185.60 19%

25 0 $0.00 $1,185.60 10%

30 0 $0.00 $1,185.60 16%

35 0 $0.00 $1,185.60 17%
40 0 $0.00 $1,185.60 26%
45 0 $0.00 $1,185.60 7%
50 0 $0.00 $1,185.60 3%
55 0 $0.00 $1,185.60 2%

www.cheiron.us 1.877.CHEIRON (243.4766)



Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2022 Zone Certification

5. Exclusions

No participants were excluded from the projections

6. Reciprocity

There are no assumptionsrelated to reciprocity as the Plan has no reciprocal agreements.

7. Missing or incompletedata

There is no missing or incomplete data.
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Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2022 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Investment
Plan Year MarketValue Liability Benefit Administrative Net Investment Return
Beginning ofAssets Contributions Payments Payments Expenses Return Assumption

1/1/2022 $ 181,827,791 $ 5,138,385 $ 663,674 $ 21,897,281 $ 473,986 $ 12,157,831 7.00%

1/1/2023 177,416,414 5,390,415 663,674 22,466,911 483,466 11,837,781 7.00%

1/1/2024 172,357,908 5,655,190 663,674 23,003,241 493,135 11,474,009 7.00%

1/1/2025 166,654,405 5,932,245 663,674 23,545,134 502,998 11,065,312 7.00%

1/1/2026 160,267,505 6,222,661 663,674 24,053,609 513,058 10,610,380 7.00%

1/1/2027 153,197,554 6,504,205 663,674 24,548,264 523,319 10,107,797 7.00%

1/1/2028 145,401,647 6,633,187 663,674 24,812,433 533,785 9,557,072 7.00%

1/1/2029 136,909,363 6,767,424 663,674 24,933,719 544,461 8,962,691 7.00%

1/1/2030 127,824,972 6,902,740 663,674 25,200,310 555,350 8,321,892 7.00%

1/1/2031 117,957,618 7,038,685 663,674 25,101,145 566,457 7,638,884 7.00%

1/1/2032 107,631,260 7,180,412 663,674 25,024,506 577,786 6,923,163 7.00%

1/1/2033 96,796,216 7,189,113 165,919 24,719,844 589,342 6,157,968 7.00%

1/1/2034 85,000,030 7,189,113 o 24,376,731 601,129 5,337,926 7.00%

1/1/2035 72,549,210 7,189,113 o 23,907,183 613,151 4,482,111 7.00%

1/1/2036 59,700,100 7,189,113 o 23,383,590 625,414 3,600,267 7.00%

1/1/2037 46,480,477 7,189,113 o 22,776,577 637,923 2,695,350 7.00%

1/1/2038 32,950,440 7,189,113 o 22,077,725 650,681 1,771,854 7.00%

1/1/2039 19,183,001 7,189,113 o 21,415,080 663,695 830,486 7.00%

1/1/2040 5,123,826 7,189,113 o 20,762,387 676,968 $ 131,655 7.00%

1/1/2041 0

.
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FOR PLAN YEARCOMMENCINGJANUARY 1, 2021

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432 (b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

WAREHOUSE EMPLOYEES UNION
LOCAL NO. 730 PENSION TRUST FUND

ElN : 52-6124754
PN : 001

Plan Year 1/1/2021

Fund Contact
Ms. Alicia Cochran
Account Executive

(410) 683-6500

March 31, 2021
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Board ofTrustees of the WarehouseEmployees Union March 31, 2021
Local No. 730 Pension Trust Fund EIN : 52-6124754
911 Ridgebrook Road PN : 001

Sparks, MD 21152-9451 Tel : (410) 683 -6500

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement IncomeSecurity Actof1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section432(b)(3) ofthe Internal Revenue Code ("Code" ) and Section 305(b)(3) of
the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan year
beginning January 1, 2021, that the Fund is classified as being in Critical and Declining status as

this term is defined in Section 432(b) of the Code and Section 305 (b) of ERISA as amended by
the MultiemployerPension Reform Act of2014.

The rehabilitation period for the Rehabilitation Plan adopted by the Trustees on
November 26, 2009 began on January 1, 2012 and requires all reasonable measures to forestall

insolvency. As discussed in Appendix III, we certify that the Fund is making scheduledprogress
in meeting the requirements of its Rehabilitation Plan due to the exhaustion of all reasonable
measures to forestall insolvency.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understandingofthe Code ofProfessional Conduct and applicable
Actuarial Standards ofPractice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialedactuaries, we meet the QualificationStandards ofthe
American Academy of Actuaries to render the opinion contained in this certification. This
certification does not address any contractual or legal issues. We are not attorneys, and our finn
does not provide any legal services or advice.

This certification was prepared exclusively for the Trustees of the WarehouseEmployees Union
Local 730 Pension Trust Fund and the SecretaryofTreasury. It only certifies the condition of the
Fund under Code Section 432 as added by the PensionProtection Act of2006 and should be used

only for that purpose. Other users of this certification are not intended users as defined in the
Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

In preparing this certification, we have relied on information (some oral and some written) supplied
by the Fund Office staff and the Fund's investment manager. This information includes, but is not
limited to, the plan provisions, employee data, financial information, and expectations of future

industry activity. We performed an informalexamination of the obvious characteristicsofthe data
for reasonableness and consistency in accordance with Actuarial Standard ofPractice No. 23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2021

Page ii

Future analyses may differ significantlyfrom those presented in this certification letter due to such
factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions;and, changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptionsused to perform the tests. Please contact the undersignedwith any questions.

Sincerely,
Cheiron

L.
/

Peter R. Hardcastle,FSA, EA (20-05197) Matthew Deveney, ISEA (20-07754)
Principal Consulting Actuary Consulting Actuary

Attachments: Appendix I: Tests ofFund Status

Appendix II : Detail for ActuarialCertification
Appendix III : ScheduledProgress
Appendix IV : Methodology and Assumptions

cc : Secretaryof the Treasury
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APPENDIX I - TESTS OF FUND STATUS

Critical Status — The Fund, whichhas a 431 (d) five-year automatic extension, was Condition
certified as Critical last year and will remain Critical unless it meets the two Met?
conditions for emergence :

1 The Fund is not projected to have an accumulated funding deficiency for the
NO

current plan year or the next nine plan years.

2 The Fund is not projected to become insolvent within 30 years.
NO

Critical and Declining Status — The Fund will be certified as Critical and Declining
if it meets test 3.

3 The Fund is in Critical Status and is projected to become insolvent within the
current or the next 19 plan years since the funding level is below 80%. YES

The Fund is certified to be in Critical and Declining statusfor 2021.

QHEIRON 1



APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. CREDIT BALANCE /FUNDING DEFICIENCY(Usedfor Test 1)
(uses 431 (d) five-year automatic extension)

Credit PI adjustedwith interest to end ofyear
Date Balance Charges Credits Contributions

1 /1 /2021 ($48,841,173) $21,915,366 $9,683,999 $5,102,094
1/1 /2022 ($59,389,329)

Because a funding deficiency is projected at year end, there is no need to project the funding
standard account credit balance any further. The projected funding standard account is based
on the methods and assumptionsset out in Appendix IV.

The projection of future contributions is based on the Trustees' estimate of future industry
activity multiplied by the contribution rates contained in the current collective bargaining
agreements under which the Fund is maintained. Additionally, future Withdrawal Liability
paymentsby McKesson Drug Corporation are included.

B. SOLVENCYPROJECTION(Usedfor Tests 2 and 3)
(assumes contribution increases continue at 4.9%per year through FYE 2027, and2.0%

per year through FYE 2032)

The chart below shows a projection of the assets of the Fund over the next 14 years. The

projection indicates that the Fund is expected to run out ofassets during the 2034 Plan Year.

Projected Projected
Market Value Projected Benefits and Investment

Date Assets Contributions Expenses Earnings
1/1/2021 $ 161,493,965 $ 4,932,380 $ 22,138,095 $ 10,712,563
1/1/2022 155,000,813 5,140,834 22,054,966 10,268,075
1/1/2023 148,354,756 5,360,386 22,711,544 9,787,813
1/1/2024 140,791,411 5,591,035 23,331,497 9,244,984
1/1/2025 132,295,933 5,832,386 23,912,367 8,638,619
1/1/2026 122,854,571 6,085,379 24,585,132 7,963,280
1/1/2027 112,318,097 6,350,015 25,019,256 7,219,895
1/1/2028 100,868,751 6,472,888 25,346,703 6,411,402
1/1/2029 88,406,338 6,590,765 25,468,579 5,538,895
1/1/2030 75,067,419 6,709,198 25,686,532 4,601,746
1/1/2031 60,691,832 6,828,089 25,781,497 3,596,279
1/1/2032 45,334,704 6,951,551 25,649,096 2,530,083
1/1/2033 29,167,243 6,453,796 25,327,684 1,392,293
1/1/2034 11,685,648 6,287,877 25,000,685 174,124
1/1/2035 0
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to ERISA Section 305 (e)(3)(A)(ii), the Board of Trustees has adopted a Rehabilitation
Plan to forestall insolvency as defined in ERISA Section 4245. The Rehabilitation Plan removes
some adjustable benefits and requires contribution increases from all employers to match those
affordable to the largest employer. The current required increases are 4.9% per year. Currently, all
active employers are increasing contribution rates by 4.9% annually. On this basis and also

considering lack of guidance from the Internal Revenue Service,we are certifying that the Fund is

making the scheduled progress in meeting the requirementsof its Rehabilitation Plan as discussed
in ERISA Section 305 (b)(3)(A)(ii) .

-C-FIEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of Investment Return

7.00% net of investment expenses.

2. Administrative Expenses

$652,000 for 2021 as of the middle of the year, dropping to $390,000 for 2022 and

increasing 2.0% per year thereafter.

3. Rates of Mortality

SOA RP-2014 Blue Collar Mortality Table using base year 2006 with generational
improvements using scale MP-2019

4. Rates of Retirement

For individuals commencing from Active status :

Less than 30 Years of Service 30 Years of Over 30 Years

Age NRA = 60 NRA = 62 Service of Service
<60 0% 0% 35% 15%
60 25% 0% 100% 100%
61 15% 0% 100% 100%
62 15% 25% 100% 100%

63 - 64 15% 15% 100% 100%
65+ 100% 100% 100% 100%

For Individuals commencing from Inactive status :

NRA NRA
Age of 60 of 62
<60 0% 0%
60 50% 0%
61 25% 0%
62 25% 50%

63-64 25% 25%
65+ 100% 100%

--)-HIEIRON li -'.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

5. Rates of Turnover

Double the combination of Sarason's Advanced Pension Tables. Sample rates :

Rate
20 24.77%
22 22.62
24 20.47
25 19.40
26 18.02
28 15.25
30 12.49
35 8.21
40 5.24
45 2.57
50 0.00

6. Rates of Disability

None assumed.

7. Marriage Rates

• 61% ofparticipants are assumed to be married.
• Males are assumed to be three years older than spouse.

8. Payment Form Elections

Level Income Option — 65%

Single Life or Certain Annuity — 15%
Joint & Survivor Annuity — 20%

9. Active Participants

All non-retired participants who have hours worked during the plan year ending December

31, 2019.

10. Future Hours Worked By Active Participants

Each active participant will work average annual hours worked in the past three years,
excluding the year ofentry. No participant is assumed to work less than 870 hoursper year.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

11. Contribution Rate Used for Determination of Minimum Flat Benefit

The contribution rate in effect on January 1, 2020.

12. Contribution Rate Used for Determination of Percentage of Contributions Benefit

The contribution rate in effect on January 1, 2020.

13. Participant Data

This report is based upon employee data furnished by the Fund Administrator. All
non-retired participants who have hours worked during the plan year ending
December 31, 2019 are assumed to be active participants as of January 1, 2020 unless
identified as having been terminated.

14. Rehabilitation Plan Benefit Schedule

In preparing our report and valuation results, all participating employerswere valued under
the Preferred Schedule as ofJanuary 1, 2020.

15. Projected IndustryActivity

As required by Section 432 of the Code, assumptionswith respect to projected industry
activity are based on information provided by the Trustees. It is the Trustees' expectation
that the contribution base units will remain level during theprojection period. Further, each

employer's current contribution rate is expected to increase by 4.9% annually through
2027, then 2% annually for the next five years, and remain flat thereafter. These
contribution rate increases are not benefit bearing.

16. Justification for Assumptions

Economic : The expected investment return was chosen by modeling the Fund's current
asset allocation with the Horizon Investment Survey. The expected 10-year return is 6.53%
and the expected 20-year return is 7.34%. Historically the Fund has averaged 9.6% annual
return over thepast 10 years. Taking into accountthe historical returns and forward looking
expectations,a long-term rate return of7% is reasonable.

Demographic : The demographic assumptionswere reviewed and updated to better reflect
actual experience.

-C-FIEIRON 50
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. Funding Method : Entry Age Normal Cost Method

Under the entry age normal actuarial cost method the individual entry age normal cost is
determined for each participant by calculating the level annual contribution required to
fund that individual's expected benefits based on the current plan provisions over the

participant's expectedactive working lifetime with the Fund at entry.

At the valuation date the present value of future normal cost is calculated for each
individualparticipant by multiplying the entry age normal cost by the presentvalue of the

participant's expected future active working lifetime with the Fund. The cost for each

participant is then summedto yield the presentvalue of future normal costs.

The excess of the present value of future benefits for all individuals at the valuation date
over the present value of future normal costs is called the Actuarial Liability, or past service

liability.

The excess, if any, of the Actuarial Liability over the Actuarial Value ofAssets is known
as the unfunded accrued liability. If the Actuarial Value of Assets exceeds the Actuarial

Liability, the Fund may have a surplus.

2. Asset Valuation Method

The Actuarial Value ofAssets is determined in accordance with Section 3.16 of Revenue
Procedure 2000-40 using a five-year smoothing period. Specifically, the Actuarial Value
of Assets as of January 1, 2006 is set equal to the Market Value of Assets. For each

subsequent plan year, the actuarial value shall be the market value minus a decreasing
fraction (4/5, 3/5, 2/5, 1 /5) of each gain or loss for each of the preceding four plan years
(with the exception ofthe 2008 loss which is recognized at a rate of 1 /10 per plan year due
to funding relief) . Gains or losses prior to January 1, 2006 are ignored.

3. Disclosures Regarding Models Used

In accordance with Actuarial Standard of Practice No. 56 (Modeling ), the following
disclosuresare made :

a. Valuation Software

Cheiron utilizes and relies upon ProVal, an actuarial valuation software leased from
Winklevoss Technologies for the intended purpose of calculating liabilities and projected
benefit payments. Projected expected results of future valuations in this report were

developed using P-scan, our proprietary tool for the intended purpose of developing
projections. As part of the review process for this certification, we have performed a

number of tests to verify that the results are reasonable and appropriate. We are not aware

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

of any material inconsistencies, unreasonable output resulting from the aggregation of
assumptions,material limitations or known weaknesses that wouldaffect this certification.

b. Projections

This certification includes projections of future cash flows and funded status for the

purposeofdetermining a zone status for the Fund.

Theprojections are based on the January 1, 2020 actuarial valuation projected to December
31, 2020 using expected liabilities and preliminary, unaudited December 31, 2020 assets.

These projections also assume the continuation of the plan provisions and actuarial

assumptionsin effect as ofJanuary 1, 2020.

The projections assume that all future assumptions are met except where indicated with
respect to future investment returns. The future outcomes become increasingly uncertain
over time, and therefore the generaltrendsandnot the absolutevalues should be considered
in the review ofthese projections.

4. PRA 2010 Funding Relief

The Fund's Board of Trustees elected funding relief under § 431 (b)(8) of the Code and

§ 304(b)(8) of ERISA. This included the "special amortization rule," which allows the
Fund's investment losses for the plan year ended December 31, 2008 to be separately
amortized over 29 years.

--)-FIEIRON ifi
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QI-IEIRoN Classic Values, Innovative Advice

Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2021 Zone Certification

The following assumptions were not explicitly stated in the January 1, 2021 Zone Certification.

1. Census Data, Basis for Projections

The January 1, 2020 actuarial valuation and related participant data serves as the basis for the
2021 Zone Certification.

2. Future Contributions, Contributions Base Units (CBUs) and Contribution Rates

Contributions Base Units are assumed to remain constant, and contribution rates are based on

existing Collective Bargaining Agreements in effect as ofJanuary 1, 2021. For years after the

expiration of those CBAs, contribution rates are assumed to increase each year with 2%
inflation for the following five years.

3. Future WithdrawalLiability Payments and Future Employer Withdrawals

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2020 and are assumed to be
100% collectable. No current employers are assumed to withdraw on or after January 1,
2021.

4. New Entrant Profile
New entrants are based on the distribution below, assumin 100% male.

Age Service Accrued Annual Benefit Relative
Benefit Accrual Proportion

20 0 $0.00 $955.26 34%
25 0 $0.00 $955.26 8%
30 0 $0.00 $955.26 15%

35 0 $0.00 $955.26 13%

40 0 $0.00 $955.26 16%

45 0 $0.00 $955.26 4%
50 0 $0.00 $955.26 5%
55 0 $0.00 $955.26 5%

www.cheiron.us 1.877.CHEIRON (243.4766)



Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2021 Zone Certification

5. Exclusions

No participants were excluded from the projections

6. Reciprocity

There are no assumptionsrelated to reciprocity as the Plan has no reciprocal agreements.

7. Missing or incompletedata

There is no missing or incomplete data.
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Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2021 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Investment
Plan Year MarketValue Liability Benefit Administrative Net Investment Return
Beginning ofAss ets Contributions Payments Payments Expenses Re turn Assumption

1/1/2021 $ 161,493,965 $ 4,268,706 $ 663,674 $ 21,486,095 $ 652,000 $ 10,712,563 7.00%

1/1/2022 155,000,813 4,477,160 663,674 21,664,966 390,000 10,268,075 7.00%

1/1/2023 148,354,756 4,696,712 663,674 22,313,744 397,800 9,787,813 7.00%

1/1/2024 140,791,411 4,927,361 663,674 22,925,741 405,756 9,244,984 7.00%

1/1/2025 132,295,933 5,168,712 663,674 23,498,496 413,871 8,638,619 7.00%

1/1/2026 122,854,571 5,421,705 663,674 24,162,983 422,149 7,963,280 7.00%

1/1/2027 112,318,097 5,686,341 663,674 24,588,665 430,592 7,219,895 7.00%

1/1/2028 100,868,751 5,809,214 663,674 24,907,500 439,203 6,411,402 7.00%

1/1/2029 88,406,338 5,927,091 663,674 25,020,592 447,987 5,538,895 7.00%

1/1/2030 75,067,419 6,045,524 663,674 25,229,585 456,947 4,601,746 7.00%

1/1/2031 60,691,832 6,164,415 663,674 25,315,410 466,086 3,596,279 7.00%

1/1/2032 45,334,704 6,287,877 663,674 25,173,688 475,408 2,530,083 7.00%

1/1/2033 29,167,243 6,287,877 165,919 24,842,768 484,916 1,392,293 7.00%

1/1/2034 11,685,648 6,287,877 0 24,506,071 494,614 174,124 7.00%

1/1/2035 0

..
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FOR PLAN YEARCOMMENCINGJANUARY 1, 2020

ANNUAL CERTIFICATIONOF PLAN STATUS UNDER SECTION 432 (b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974 )

FOR

WAREHOUSE EMPLOYEES UNION
LOCAL NO. 730 PENSION TRUST FUND

ElN : 52-6124754
PN : 001

Plan Year 1 /1/2020

Fund Contact
Ms. Alicia Cochran
Account Executive

(410) 683-6500

March 30, 2020
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Board ofTrustees of the WarehouseEmployees Union March 30, 2020
Local No. 730 PensionTrust Fund EIN : 52-6124754
911 Ridgebrook Road PN : 001

Sparks, Maryland 21152-9451 Tel : (410) 683-6500

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement IncomeSecurity Act of1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code ("Code" ) and Section 305 (b)(3)
of the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan
year beginning January 1, 2020, that the Fund is classified as being in Critical and Declining
status as this term is defined in Section 432(b) of the Code and Section 305 (b) of ERISA as

amended by the MultiemployerPensionReform Act of2014.

The rehabilitation period for the Rehabilitation Plan adopted by the Trustees on
November 26, 2009 began on January 1, 2012 and requires all reasonable measures to forestall

insolvency. As discussed in Appendix III, we certify that the Fund is making scheduled progress
in meeting the requirements of its Rehabilitation Plan due to the exhaustion of all reasonable
measures to forestall insolvency.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understanding of the Code of Professional Conduct and

applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as

applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
QualificationStandards of the American Academy of Actuaries to render the opinion contained
in this certification. This certification does not address any contractual or legal issues. We are not

attorneys, and our firm does not provide any legal services or advice.

This certification was prepared exclusively for the Trustees of the WarehouseEmployees Union
Local 730 Pension Trust Fund and the SecretaryofTreasury. It only certifies the condition of the
Fund under Code Section 432 as added by the Pension Protection Act of 2006 and should be
used only for that purpose. Other users of this certification are not intended users as defined in
the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

In preparing this certification, we have relied on information (some oral and some written)
supplied by the Fund Office staff and the Fund's investment manager. This information includes,
but is not limited to, the plan provisions, employee data, financial information, and expectations
of future industry activity. We performed an informal examination of the obvious characteristics
of the data for reasonableness and consistency in accordance with Actuarial Standard ofPractice
No. 23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 30, 2020

Page ii

Future analyses may differ significantly from those presented in this certification letter due to
such factors as the following : plan experiencediffering from that anticipated by the assumptions;
changes in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptionsused to perform the tests. Please contact the undersignedwith any questions.

Sincerely,
Cheiron

C
(2j4rd

Peter Hardcastle, FSA, EA (17-05197) Matthew Deveney,

Attachments: Appendix I: Tests ofFund Status

Appendix II : Detail for ActuarialCertification
Appendix III : ScheduledProgress
Appendix IV : Methodology and Assumptions

cc : Secretaryof the Treasury
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APPENDIX I - TESTS OF FUND STATUS

Condition
Critical Status — The Fund, which has a 431 (d) five-year automatic extension, Met?
was certified as Critical last year and will remain Critical unless it meets the two
conditions for emergence :

1 The Fund is not projected to have an accumulated funding deficiency for the NO
current plan year or the next nine plan years.

2 The Fund is not projected to become insolvent within 30 years.
NO

Critical and Declining Status — The Fund will be certified as Critical and

Declining if it meets test 3.

3 The Fund is in Critical Status and is projected to become insolvent within the
current or the next 19 plan years since the funding level is below 80%. YES

The Fund is certified to be in Critical andDeclining statusfor 2020.

+IEIRON ,4:)-
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. CREDIT BALANCE /FUNDING DEFICIENCY(Usedfor Test 1)
(uses 431(d) five-year automatic extension)

Credit IW adjustedwith interest to end of year

il
Date Balance Charges Credits Contributions

1/1/2020 ($36,920,882) $23,749,834 $10,103,711 $4,920,186
1/1/2021 ($48,600,489)

Because a funding deficiency is projected at year-end, there is no need to project the funding
standard account credit balance any further. The projected funding standard account is based
on the methods and assumptionsset out in Appendix IV.

The projection of future contributions is based on the Trustees' estimate of future industry
activity multiplied by the contribution rates contained in the current collective bargaining
agreements under which the Fund is maintained. Additionally, future Withdrawal Liability
paymentsby McKesson Drug Corporation are included.

B. SOLVENCYPROJECTION(Used for Tests 2 and3)
(assumes contribution increases continue at 4.9%per year)

The chart below shows a projection of the assets of the Fund over the next 13 years. The

projection indicates that the Fund is expectedto run out ofassets during the 2032 Plan Year.

Market Value Projected ProjectedBenefits Projected Investment
Date Assets Contributions and Ex enses Earnin s

1/1/2020 $ 158,996,891 $ 4,734,451 $ 23,408,089 $ 11,987,175

1/1/2021 152,310,428 4,932,119 23,770,475 11,445,796

1/1/2022 144,917,869 5,140,603 24,225,727 10,844,711

1/1/2023 136,677,455 5,360,004 24,984,294 10,164,326

1/1/2024 127,217,490 5,590,591 25,842,814 9,382,895

1/1/2025 116,348,162 5,832,500 26,865,217 8,482,729

1/1/2026 103,798,175 6,086,287 27,255,535 7,473,374
1/1/2027 90,102,301 6,352,535 27,629,618 6,373,474
1/1/2028 75,198,692 6,631,855 27,902,466 5,181,439
1/1/2029 59,109,520 6,924,889 27,358,377 3,927,146
1/1/2030 42,603,177 7,232,312 27,416,971 2,616,400
1/1/2031 25,034,918 7,554,829 26,978,169 1,240,806
1/1/2032 6,852,384 7,893,181 26,170,173 0

1/1/2033 0
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to ERISA Section 305 (e)(3)(A)(ii), the Board of Trustees has adopted a Rehabilitation
Plan to forestall insolvency as defined in ERISA Section 4245. The Rehabilitation Plan removes
some adjustable benefits and requires contribution increases from all employers to match those
affordable to the largest employer. The current required increases are 4.9% per year. Currently,
all active employers are increasing contribution rates by 4.9% annually. On this basis and also

considering lack of guidance from the Internal Revenue Service, we are certifying that the Fund
is making the scheduled progress in meeting the requirements of its Rehabilitation Plan as

discussed in ERISA Section 305 (b)(3)(A)(ii).

-C-HEIRON 4- -
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of InvestmentReturn

8.00% net of investment expenses.

2. Administrative Expenses

$363,794 for 2020 at the beginning of the year, increasing 3.0% per year thereafter.

3. Rates of Mortality

RP 2000 Mortality Table with blue collar adjustment and generational improvements.

4. Rates of Retirement

Less than 30 Over 30
30 Years Years Years

Age Service Service Service
51 — 59 0% 50% 10%

60 and over 100% 100% 100%

5. Rates of Turnover

Double the combination of Sarason's Advanced Pension Tables. Sample rates :

Age Rate

I

20 24.77%
22 22.62
24 20.47
25 19.40
26 18.02
28 15.25
30 12.49
35 8.21

5.24

L4550 0.00
2.57

6. Rates of Disability

None assumed.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

7. Marital Status

• 80% ofparticipants are assumed to be married.
• Wives are assumed to be three years younger than the husband.

8. Active Participants

All non-retired participants who have hours worked during the plan year ending
December 31, 2018.

9. Future Hours Worked By Active Participants

Each active participant will work average annual hours worked in the past three years,
excluding the year of entry. No participant is assumed to work less than 870 hours per
year.

10. Contribution Rate Used for Determination of MinimumFlat Benefit

The contribution rate in effect when the CBA first adopted a schedule under the 2009
Rehabilitation Plan or subsequent Rehabilitation Plan, ifapplicable.

11. Contribution Rate Used for Determination of Percentage of Contributions Benefit

The contribution rate in effect when the CBA first adopted a schedule under the 2009
Rehabilitation Plan or subsequent Rehabilitation Plan, ifapplicable.

12. Participant Data

This report is based upon employee data furnished by the Fund Administrator. All non-

retired participants who have hours worked during the plan year ending
December 31, 2018 are assumed to be active participants as of January 1, 2019 unless
identifiedas having been terminated.

13. Rehabilitation Plan Benefit Schedule

In preparing our report and valuation results, all participating employers were valued
under the Preferred Schedule as ofJanuary 1, 2019.

14. Justification for Assumptions

Economic : The expected investment return was chosen by comparing long-term real

portfolio returns with inflation expectations. For a portfolio weighted 60% in US Large
Cap equity and 40% in investment grade bonds, the 25 -year return ending on the
valuation date was 8.26% or a return in excess of inflation of approximately 6%. The
Fund's investments are invested more diversely than the model portfolio in expectation of
generating higher returns but today's inflation targets adopted by the Federal Reserve are

-C-HEIRON
5



APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

lower than the experience over the last 25 years. A long-term rate return of a little over
8% would be indicated by historyand Fed policy.

Demographic : The demographic assumptionswere last changed with the 2012 valuation.
The gains and losses from demographic experience have been minor since then with the

exception ofa large number ofactives becoming terminated vested due to their employer
withdrawing from the Fund, which is not part of a demographic assumption set. A
quinquennial experiencestudy will be performed in conjunction with the 2020 valuation.

B. Actuarial Methods

1. Funding Method : Entry Age Normal Cost Method

Under the entry age normal actuarial cost method the individual entry age normal cost is
determined for each participant by calculating the level annual contribution required to
fund that individual's expected benefits based on the current plan provisions over the

participant's expectedactive working lifetime with the Fund at entry.

At the valuation date the present value of future normal cost is calculated for each
individualparticipant by multiplying the entry age normal cost by the presentvalue of the

participant's expected future active working lifetime with the Fund. The cost for each

participant is then summedto yield the presentvalue of future normal costs.

The excess of the present value of future benefits for all individuals at the valuation date
over the present value of future normal costs is called the actuarial liability, or past
service liability.

The excess, if any, of the actuarial liability over the actuarial value of assets is known as

the unfunded accrued liability. If the actuarial value of assets exceeds the actuarial
liability the Fund may have a surplus.

2. Asset Valuation Method

The actuarial value of assets is determined in accordance with Section 3.16 of Revenue
Procedure 2000-40 using a five-year smoothing period. Specifically, the actuarial value
of assets as of January 1, 2006 is set equal to the market value of assets. For each

subsequent plan year, the actuarial value shall be the market value minus a decreasing
fraction (4/5, 3/5, 2/5, 1 /5) of each gain or loss for each of the preceding four plan years
(with the exception of the 2008 loss which is recognized at a rate of 1 /10 per plan year
due to funding relief) . Gains or losses prior to January 1, 2006 are ignored.

3. PRA 2010 Funding Relief

The Fund's Board of Trustees elected funding relief under § 431 (b)(8) of the Code and

§ 304(b)(8) of ERISA. This included the "special amortization rule," which allows the
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

Fund's investment losses for the plan year ended December 31, 2008 to be separately
amortized over 29 years.

-(+IEIRON
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Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2020 Zone Certification

The following assumptions were not explicitly stated in the January 1, 2020 Zone Certification.

1. Census Data, Basis for Projections

The January 1, 2019 actuarial valuation and related participant data serves as the basis for the
2020 Zone Certification.

2. Mortality Improvement

Projected fully generationalusing Scale AA

3. Future Contributions, Contributions Base Units (CBUs) and Contribution Rates

Contributions Base Units are assumed to remain constant, and contribution rates are based on

existing Collective Bargaining Agreements (CBAs) in effect as of January 1, 2020. For years
after the expiration of those CBAs, contribution rates are assumed to continue increasing in
accordance with the Rehabilitation Plan schedule adopted in the current CBAs.

4. Future WithdrawalLiability Payments and Future Employer Withdrawals

Future withdrawal liability payments are based on the actual payment schedules for
withdrawals that occurred and were assessed by December 31, 2019 and are assumed to be
100% collectable. No current employers are assumed to withdraw on or after January 1,
2020.

5. New Entrant Profile
New entrants are based on the distribution below, assuming 100% male.

Age Service Accrued Annual Benefit Relative
Benefit Accrual Proportion

20 0 $0.00 $1,119.94 16%

25 0 $0.00 $1,119.94 22%
30 0 $0.00 $1,119.94 22%
35 0 $0.00 $1,119.94 19%
40 0 $0.00 $1,119.94 9%
45 0 $0.00 $1,119.94 4%
50 0 $0.00 $1,119.94 4%
55 0 $0.00 $1,119.94 4%

www.cheiron.us 1.877.CHEIRON (243.4766)



Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2020 Zone Certification

6. Form of Payment

For participants not receiving benefits, 100% are assumed to elect a level income option.

7. Exclusions

No participants were excluded from the projections

8. Reciprocity

There are no assumptions related to reciprocity as the Plan has no reciprocal agreements.

9. Missing or incompletedata

There is no missing or incomplete data.
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Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

Item B.5 : Addendum to January 1, 2020 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Investment
Plan Year MarketValue Liability Benefit Administrative Net Investment Return
Beginning ofAssets Contributions Payments Payments Expenses Re turn Assumption

1/1/2020 $ 158,996,891 $ 4,070,777 $ 663,674 $ 23,030,023 $ 378,066 $ 11,987,175 8.00%

1/1/2021 152,310,428 4,268,445 663,674 23,381,067 389,408 11,445,796 8.00%

1/1/2022 144,917,869 4,476,929 663,674 23,824,637 401,090 10,844,711 8.00%

1/1/2023 136,677,455 4,696,330 663,674 24,571,172 413,123 10,164,326 8.00%

1/1/2024 127,217,490 4,926,917 663,674 25,417,298 425,516 9,382,895 8.00%

1/1/2025 116,348,162 5,168,826 663,674 26,426,935 438,282 8,482,729 8.00%

1/1/2026 103,798,175 5,422,613 663,674 26,804,105 451,430 7,473,374 8.00%

1/1/2027 90,102,301 5,688,861 663,674 27,164,645 464,973 6,373,474 8.00%

1/1/2028 75,198,692 5,968,181 663,674 27,423,543 478,922 5,181,439 8.00%

1/1/2029 59,109,520 6,261,215 663,674 26,865,087 493,290 3,927,146 8.00%

1/1/2030 42,603,177 6,568,638 663,674 26,908,883 508,089 2,616,400 8.00%

1/1/2031 25,034,918 6,891,155 663,674 26,454,838 523,331 1,240,806 8.00%

1/1/2032 6,852,384 7,229,507 663,674 25,631,141 539,031 0 8.00%

1/1/2033 0

.
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FOR PLAN YEAR COMMENCINGJANUARY1, 2019

ANNUAL CERTIFICATION OF PLAN STATUS UNDER SECTION 432 (b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEERETIREMENT

INCOME SECURITY ACT OF 1974)

FOR

WAREHOUSE EMPLOYEES UNION
LOCAL NO. 730 PENSION TRUST FUND

EIN: 52-6124754
PN : 001

Plan Year 1/1/2019

Fund Contact
Ms. Alicia Cochran
Account Executive

(410) 683-6500

March 29, 2019
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Board ofTrustees of the WarehouseEmployees Union March 29, 2019
Local No. 730 Pension Trust Fund EIN : 52-6124754
911 Ridgebrook Road PN : 001

Sparks, Maryland 21152-9451 Tel : (410) 683 -6500

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee RetirementIncome SecurityAct of1974 §305(b)

Dear Board of Trustees:

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code ("Code" ) and Section 305 (b)(3)
of the Employee Retirement Income Security Act of 1974 ("ERISA") , we certify, for the plan
year beginning January 1, 2019, that the Fund is classified as being in Critical and Declining
status as this term is defined in Section 432(b) of the Code and Section 305 (b) of ERISA as

amended by the MultiemployerPension Reform Act of2014.

The rehabilitation period for the Rehabilitation Plan adopted by the Trustees on
November 26, 2009 began on January 1, 2012 and requires all reasonable measures to forestall

insolvency. As discussed in Appendix III, we certify that the Fund is making scheduledprogress
in meeting the requirements of its Rehabilitation Plan due to the exhaustion of all reasonable
measures to forestall insolvency.

This certification is complete and has been prepared in accordance with the requirements of
Section 432 of the Code, Section 305 ofERISA, and generally recognized and accepted actuarial

principles and practices and our understanding of the Code of Professional Conduct and

applicable Actuarial Standards of Practice set out by the Actuarial Standards Board as well as

applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the
Qualification Standards of the American Academy of Actuaries to render the opinion contained
in this certification. This certificationdoes not address any contractual or legal issues. We are not

attorneys, and our firm does not provide any legal services or advice.

This certification was prepared exclusively for the Trustees of the Warehouse Employees Union
Local 730 Pension Trust Fund and the SecretaryofTreasury. It only certifies the condition of the
Fund under Code Section 432 as added by the Pension Protection Act of 2006 and should be
used only for that purpose. Other users of this certificationare not intended users as defined in
the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to such other users.

In preparing this certification, we have relied on information (some oral and some written)
supplied by the Fund Office staff and the Fund's investment manager. This information includes,
but is not limited to, the plan provisions, employee data, financial information, and expectations
of future industry activity. We performed an informal examination of the obvious characteristics
of the data for reasonableness and consistency in accordance with Actuarial Standard ofPractice
No. 23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
March 29, 2019

Page ii

Future analyses may differ significantly from those presented in this certification letter due to
such factors as the following : plan experience differing from that anticipated by the assumptions;
changes in assumptions; and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptionsused to perform the tests. Please contact the undersignedwith any questions.

Sincerely,
Cheiron

&wacrizAii
;.: „ / _5"

)
, )

Peter Hardcastle, FSA, EA (17-05197) Matthew Deveney, ASA, EA (17-07754)

Attachments: Appendix I : Tests ofFund Status

AppendixII : Detail for Actuarial Certification
Appendix III : Scheduled Progress
Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury
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APPENDIX I - TESTS OF FUND STATUS

Condition
Critical Status — The Fund, which has a 431 (d) five-year automatic extension, Met?
was certified as Critical last year and will remain Critical unless it meets the two
conditions for emergence :

1 The Fund is not projected to have an accumulated funding deficiency for the NO
current plan year or the next nine plan years.

2 The Fund is not projected to become insolvent within 30 years.
NO

Critical and Declining Status — The Fund will be certified as Critical and

Declining if it meets test 3.

3 The Fund is in Critical Status and is projected to become insolvent within the
current or the next 19 plan years since the funding level is below 80%. YES

The Fund is certified to be in Critical andDeclining statusfor 2019.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. CREDITBALANCE /FUNDINGDEFICIENCY(Usedfor Test 1)
(uses 431(d) five-year automatic extension)

Credit adjustedwith interest to end ofyear
Date Balance Charges Credits Contributions

1/1/2019 ($25,844,236) $24,095,830 $9,992,811 $4,713,764
1/1/2020 $37,301,030)

Because a funding deficiency is projected at year-end, there is no need to project the funding
standard account credit balance any further. The projected funding standard account is based
on the methods and assumptionsset out in AppendixIV.

The projection of future contributions is based on the Trustees' estimate of future industry
activity multiplied by the contribution rates contained in the current collective bargaining
agreements under which the Fund is maintained. Additionally, future Withdrawal Liability
payments by McKesson Drug Corporation are included.

B. SOLVENCYPROJECTION (Usedfor Tests 2 and 3)
(assumescontribution increases continueat 4.9%per year)

The chart below shows a projection of the assets of the Fund over the next 12 years. The
projection indicates that the Fund is expectedto run out of assets during the 2030 Plan Year.

Market Value of Projected Projected Benefits and Projected Investment
Date Assets Contributions Expenses Earnings

1 /1/2019 $ 150,216,452 $ 4,535,821 $ 22,535,651 $ 11,311,174
1/1/2020 143,527,796 4,726,348 23,425,489 10,748,647
1/1 /2021 135,577,303 4,923,674 23,930,732 10,100,528
1/1/2022 126,670,772 5,131,873 24,431,181 9,376,541
1/1/2023 116,748,004 5,350,725 25,202,079 8,561,062
1/1/2024 105,457,713 5,350,725 26,137,636 7,621,136
1/1/2025 92,291,939 5,350,725 26,946,077 6,536,159
1/1/2026 77,232,746 5,350,725 27,412,138 5,313,140
1/1/2027 60,484,473 5,350,725 27,817,177 3,957,388
1 /1/2028 41,975,409 5,350,725 27,678,030 2.482,122
1/1 /2029 22,130,227 5,350,725 27,494,264 901.716
1/1/2030 888.404 5 350 725 27 497 106 0
1/1/2031 0
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APPENDIX III - SCHEDULED PROGRESS

Pursuant to ERISA Section 305(e)(3)(A)(ii), the Board of Trustees has adopted a Rehabilitation
Plan to forestall insolvency as defined in ERISA Section 4245. The Rehabilitation Plan removes
some adjustable benefits and requires contribution increases from all employers to match those
affordable to the largest employer. The current required increases are 4.9% per year. Currently,
all active employers are increasing contribution rates by 4.9% annually. On this basis and also

considering lack of guidance from the Internal Revenue Service, we are certifying that the Fund
is making the scheduled progress in meeting the requirements of its Rehabilitation Plan as
discussed in ERISA Section 305(b)(3)(A)(ii) .
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APPENDIXIV - METHODOLOGY AND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of Investment Return

8.00% net of investment expenses.

2. Administrative Expenses

$369,382 for 2019 at the beginning of the year, increasing 3.0% per year thereafter.

3. Rates of Mortality

RP 2000 Mortality Table with blue collar adjustment and generational improvements.

4. Rates of Retirement

Less than 30 Over 30
30 Years Years Years

Ag,v Service wrviee Service
51 — 59 0% 50% 10%

60 and over 100% 100% 100%

5. Rates of Turnover

Double the combination of Sarason's Advanced Pension Tables. Sample rates :

Age Rate
20 24.77%
22 22.62
24 20.47
25 19.40
26 18.02
28 15.25
30 12.49
35 8.21
40 5.24
45 2.57
50 0.00

6. Rates of Disability

None assumed.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

7. Marital Status

• 80% ofparticipants are assumed to be married.
• Wives are assumed to be three years younger than the husband.

8. Active Participants

All non-retired participants who have hours worked during the plan year ending
December 31, 2017.

9. Future Hours Worked By Active Participants

Each active participant will work average annual hours worked in the past three years,
excluding the year of entry. No participant is assumed to work less than 870 hours per
year.

10. ContributionRate Used for Determination of Minimum Flat Benefit

The contribution rate in effect when the CBA first adopted a schedule under the 2009
Rehabilitation Plan or subsequent Rehabilitation Plan, if applicable.

11. ContributionRate Used for Determination of Percentage of Contributions Benefit

The contribution rate in effect when the CBA first adopted a schedule under the 2009
Rehabilitation Plan or subsequent Rehabilitation Plan, if applicable.

12. Participant Data

This report is based upon employee data furnished by the Fund Administrator. All non-

retired participants who have hours worked during the plan year ending
December 31, 2017 are assumed to be active participants as of January 1, 2018 unless
identified as having been terminated.

13. Rehabilitation Plan Benefit Schedule

In preparing our report and valuation results, all participating employers were valued
under the Preferred Schedule as of January 1, 2018.

14. Justification for Assumptions

Economic : The expected investment return was chosen by comparing long-term real
portfolio returns with inflation expectations. For a portfolio weighted 60% in US Large
Cap equity and 40% in investment grade bonds, the 25 -year return ending on the
valuation date was 8.26% or a return in excess of inflation of approximately 6%. The
Fund's investments are invested more diversely than the model portfolio in expectation of
generating higher returns but today's inflation targets adopted by the Federal Reserve are
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APPENDIX IV - METHODOLOGY AND ASSUMPTIONS

lower than the experience over the last 25 years. A long-term rate return of a little over
8% would be indicated by history and Fed policy.

Demographic : The demographic assumptionswere last changed with the 2012 valuation.
The gains and losses from demographic experience have been minor since then with the
exception of a large number of actives becoming terminated vested due to their employer
withdrawing from the Fund, which is not part of a demographic assumption set. A
quinquennial experience study will be performed in conjunction with the 2019 valuation.

B. Actuarial Methods

1. Funding Method : Entry Age Normal Cost Method

Under the entry age normal actuarial cost method the individual entry age normal cost is
determined for each participant by calculating the level annual contribution required to
fund that individual's expected benefits based on the current plan provisions over the
participant's expected active working lifetime with the Fund at entry.

At the valuation date the present value of future normal cost is calculated for each
individual participant by multiplying the entry age normal cost by the presentvalue of the
participant's expected future active working lifetime with the Fund. The cost for each

participant is then summed to yield the presentvalue of future normal costs.

The excess of the present value of future benefits for all individuals at the valuation date
over the present value of future normal costs is called the actuarial liability, or past
service liability.

The excess, if any, of the actuarial liability over the actuarial value of assets is known as
the unfunded accrued liability. If the actuarial value of assets exceeds the actuarial
liability the Fund may have a surplus.

2. Asset Valuation Method

The actuarial value of assets is determined in accordance with Section 3.16 of Revenue
Procedure 2000-40 using a five-year smoothing period. Specifically, the actuarial value
of assets as of January 1, 2006 is set equal to the market value of assets. For each

subsequent plan year, the actuarial value shall be the market value minus a decreasing
fraction (4/5, 3/5, 2/5, 1 /5) of each gain or loss for each of the preceding four plan years
(with the exception of the 2008 loss which is recognized at a rate of 1 /10 per plan year
due to funding relief) . Gains or losses prior to January 1, 2006 are ignored.

3. PRA 2010 Funding Relief

The Fund's Board of Trustees elected funding reliefunder § 431 (b)(8) of the Code and

§ 304 (b)(8) of ERISA. This included the "special amortization rule," which allows the
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

Fund's investment losses for the plan year ended December 31, 2008 to be separately
amortized over 29 years.

-C-f-IEIRON ;0
)

7



+IEIRON Classic Values, Innovative Advice

Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

SFA Checklist #7c
Item B.5 : Addendum to January 1, 2019 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Withdrawal Net Investment
Plan Year MarketValue Liability Benefit Admin Investment Return

Beginning ofAssets Contributions Payments Payments Expenses Return Assumption
1 /1/2019 $150,216,452 $3,872,147 $663,674 $22,151,779 $383,873 $11,311,174 8.00%

1 /1/2020 143,527,796 4,062,674 663,674 23,030,100 395,389 10,748,647 8.00%

1 /1 /2021 135,577,303 4,260,000 663,674 23,523,482 407,251 10,100,528 8.00%

1 /1/2022 126,670,772 4,468,199 663,674 24,011,713 419,468 9,376,541 8.00%

1 /1/2023 116,748,004 4,687,051 663,674 24,770,027 432,052 8,561,062 8.00%

1 /1/2024 105,457,713 4,687,051 663,674 25,692,622 445,014 7,621,136 8.00%

1/1/2025 92,291,939 4,687,051 663,674 26,487,713 458,364 6,536,159 8.00%

1/1/2026 77,232,746 4,687,051 663,674 26,940,023 472,115 5,313,140 8.00%

1/1 /2027 60,484,473 4,687,051 663,674 27,330,898 486,278 3,957,388 8.00%

1/1/2028 41,975,409 4,687,051 663,674 27,177,163 500,867 2,482,122 8.00%

1/1 /2029 22,130,227 4,687,051 663,674 26,978,371 515,893 901,716 8.00%

1/1 /2030 888,404 4,687,051 663,674 26,965,736 531,370 0 8.00%

1/1 /2031 0

www.cheiron.us 1.877.CHEIRON (243.4766)



FOR PLAN YEAR COMMENCINGJANUARY 1, 2018

ANNUAL CERTIFICATION OF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT

INCOME SECURITY ACT OF 1974)

FOR

WAREHOUSE EMPLOYEES UNION
LOCAL NO. 730 PENSION TRUST FUND

EIN: 52-6124754
PN : 001

Plan Year 1/1/2018

Fund Contact
Ms. Alicia Cochran
Account Executive

(410) 683-6500

March 30, 2018
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Classic Values, Innovative Advice

Board ofTrustees of the WarehouseEmployees Union March 30, 2018
Local No. 730 Pension Trust Fund EIN : 52-6124754
911 Ridgcbrook Road PN : 001

Sparks, Maryland 21152-9451 Tel : (410) 683 -6500

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee RetirementIncome Security Act 0f1974 §305(b)

Dear Board ofTrustees :

CERTIFICATION

As required by Section 432(b)(3 ) of the Internal Revenue Code ("Code") and Section 305(b)(3)
of the Employee Retirement Income Security Act of 1974 ("ERISA"), we certify, for the plan
year beginning January 1, 2018, that the Fund is classified as being in Critical and Declining
status as this term is defined in Section 432(b) of the Code and Section 305 (b) of ERISA as

amended by the MultiemployerPension Reform Act of 2014.

The rehabilitation period for the Rehabilitation Plan adopted by the Trustees on
November 26, 2009 began on January 1, 2012 and requires all reasonable measures to forestall

insolvency. As discussed in Appendix III, we certify that the Fund is making scheduled progress
in meeting the requirements of its Rehabilitation Plan due to the exhaustion of all reasonable
measures to forestall insolvency.

To the best of our knowledge, this certification is complete and has been prepared in accordance
with the requirements of Section 432 of the Code, Section 305 of ERISA, and generally
recognized and accepted actuarial principles and practices that are consistent with the Code of
Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial
Standards Board. Furthermore, as credentialed actuaries,we meet the QualificationStandards of
the American Academy of Actuaries to render the opinion contained herein. This certification
does not address any contractual or legal issues. We are not attorneys, and our firm does not

provide any legal services or advice.

This certificationwas prepared exclusively for the Trustees of the Warehouse Employees Union
Local 730 Pension Trust Fund and the SecretaryofTreasury. It only certifies the condition of the
Fund under Code Section 432 as added by the Pension Protection Act of 2006 and should be
used only for that purpose. Other users of this certification are not intended users as defined in
the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such other users.

In preparing this certification, we have relied on information supplied by the Fund Office staff
and the Fund's investment manager. This information includes, but is not limited to, plan
provisions, employee data, financial information, and expectations of future industry activity.
We performed an informal examination of the obvious characteristics of the data for
reasonableness and consistency in accordance with Actuarial Standard ofPractice No. 23.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 30, 2018

Page 2

Future analyses may differ significantly from those presented in this certification letter due to
such factors as the following : plan experience differing from that anticipated by the assumptions;
changcs in assumptions;and changes in plan provisions or applicable law.

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptionsused to perform the tests. Please contact the undersigned with any questions.

Sincerely,
Cheiron

19,1(4,-t.ni‘e„g • 46 ()-
I

e-

Peter Hardcastle, FSA, EA (17-05197) Matthew Deveney, FSA, EA (17-07754)

Attachments : Appendix I : Tests ofFund Status

Appendix II : Detail for Actuarial Certification

Appendix III : ScheduledProgress
Appendix IV : Methodology and Assumptions

cc : Secretaryof the Treasury

-CHEIRON



APPENDIX I - TESTS OF FUND STATUS

Condition
Critical Status — The Fund, which has a 431 (d) five-year automatic extension, Met?
was certified as Critical last year and will remain Critical unless it meets the two
conditions for emergence :

1 The Fund is not projected to have an accumulated funding deficiency for the
NOcurrent plan year or the next nine plan years.

2 The Fund is not projected to become insolvent within 30 years.
NO

Critical and Declining Status — The Fund will be certified as Critical and

Declining if it meets test 3.

3 The Fund is in Critical Status and is projected to become insolvent within the
current or the next 19 plan years since the funding level is below 80%. YES

The Fund is certified to be in Critical andDeclining statusfor 2018.

OfEIRON
1



APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. CREDIT BALANCE /FUNDINGDEFICIENCY(Usedfor Test 1)
(uses 431 (d) five-year automatic extension)

Credit adjustedwith interest to end of year
Date Balance Charges Credits Contributions

1/1/2018 ($16,922,065) $24,288,767 $9,992,811 $4,699,222
1/1/2019 ($27,872,565)

Because a funding deficiency is projected at year-end, there is no need to project the funding
standard account credit balance any further. The projected funding standard account is based
on the methods and assumptions set out in Appendix IV.

The projection of future contributions is based on the Trustees' estimate of future industry
activity multiplied by the contribution rates contained in the current collective bargaining
agreements under which the Fund is maintained. Additionally, future Withdrawal Liability
payments by McKesson Drug Corporation are included.

B. SOLVENCYPROJECTION (Usedfor Tests 2 and3)
(assumes contribution increases continueat 4.9% per year)

The chart below shows a projection of the assets of the Fund over the next 14 years. The

projection indicates that the Fund is expected to run out of assets during the 2031 Plan Year.

Market Value of Projected Projected Benefits Projected Investment
Date Assets Contributions and Expenses Earnings

1/1/2018 $ 162,168,501 $ 4,521,829 $ 21,522,687 $ 12,306,528

1/1 /2019 157,474,171 4,710,193 22,729,107 11,891,043

1/1 /2020 151,346,300 4,909,345 23,642,507 11,372,793

1/1 /2021 143,985,931 5,115,586 24,030,472 10,776,834

1/1/2022 135,847,880 5,333,164 24,457,990 10,117,554

1/1 /2023 126,840,608 5,561,375 25,276,534 9,373,813

1/1 /2024 116,499,262 5,800,739 25,956,499 8,529,221
1/1 /2025 104,872,722 6,051,802 26,835,661 7,574,457
1/1/2026 91,663,320 6,315,135 27,334,462 6,508,467

1/1/2027 77,152,460 6,591,338 27,368,387 5,357,103

1/1/2028 61,732,514 6,881,039 27,620,606 4,124,978
1/1/2029 45,117,924 7,184,899 27,486,728 2,812,983
1/1/2030 27,629,078 7,503,610 27,483,642 1,426,500

1/1 /2031 9,075,546 7,837,896 27,018,198 -26,409
1 /1 /2032 0

-C+IEIRON JtF 2



APPENDIX III - SCHEDULED PROGRESS

Pursuant to ERISA Section 305 (e)(3)(A)(ii), the Board of Trustees has adopted a Rehabilitation
Plan to forestall insolvency as defined in ERISA Section 4245. The Rehabilitation Plan removes
some adjustable benefits and requires contribution increases from all employers to match those
affordable to the largest employer. The current required increases are 4.9% per year. Currently,
all active employers are increasing contribution rates by 4.9% annually. On this basis and also

considering lack of guidance from the Internal Revenue Service, we are certifying that the Fund
is making the scheduled progress in meeting the requirements of its Rehabilitation Plan as

discussed in ERISA Section 305 (b)(3 )(A)(ii) .

-CHEIRON rcX
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APPENDIXIV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of Investment Return

8.00% net of investment expenses.

2. Administrative Expenses

$344,195 for 2018 at the beginning of the year, increasing 3.0% per year thereafter.

3. Rates of Mortality

RP 2000 Mortality Table with blue collar adjustment and generational improvements.

4. Rates of Retirement

Less than 30 Over 30
30 Years Years Years

Ac Service Service Service
51 — 59 0% 50% 10%

60 and over 100% 100% 100%

5. Rates of Turnover

Double the combination of Sarason's Advanced Pension Tables. Sample rates :

Aore Rate
20 24.77%
22 22.62
24 20.47
25 19.40
26 18.02
28 15.25
30 12.49
35 8.21
40 5.24
45 2.57
50 0.00

6. Rates of Disability

None assumed.

-C-FIEIRON
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APPENDIXIV - METHODOLOGYAND ASSUMPTIONS

7. Marital Status

• 80% ofparticipants are assumed to be married.
• Wives are assumed to be three years younger than the husband.

8. Active Participants

All non-retired participants who have hours worked during the plan year ending
December 31, 2016.

9. Future Hours Worked By Active Participants

Each active participant will work average annual hours worked in the past three years,
excluding the year of entry. No participant is assumed to work less than 870 hours per
year.

10. ContributionRate Used for Determination of Minimum Flat Benefit

The contribution rate in effect when the CBA first adopted a schedule under the 2009
Rehabilitation Plan or subsequent Rehabilitation Plan, ifapplicable.

11. ContributionRate Used for Determination of Percentage of Contributions Benefit

The contribution rate in effect when the CBA first adopted a schedule under the 2009
Rehabilitation Plan or subsequent Rehabilitation Plan, ifapplicable.

12. Participant Data

This report is based upon employee data furnished by the Fund Administrator. All non-

retired participants who have hours worked during the plan year ending
December 31, 2016 are assumed to be active participants as of January 1, 2017 unless
identified as having been terminated.

13. Rehabilitation Plan Benefit Schedule

In preparing our report and valuation results, all participating employers were valued
under the Preferred Schedule as of January 1, 2017.

14. Justification for Assumptions

Economic : The expected investment return was chosen by comparing long-term real

portfolio returns with inflation expectations. For a portfolio weighted 60% in US Large
Cap equity and 40% in investment grade bonds, the 25 -year return ending on the
valuation date was 8.46% or a return in excess of inflation of approximately 6%. The
Fund's investments are invested more diversely than the model portfolio in expectation of
generating higher returns but today's inflation targets adopted by the Federal Reserve are

-C-I4EIRON ItX
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

lower than the experience over the last 25 years. A long-term rate return of a little over
8% would be indicated by history and Fed policy.

Demographic : The demographic assumptionswere last changed with the 2012 valuation.
The gains and losses from demographic experience have been minor since then with the

exception of a large number of actives becoming terminated vested due to their employer
withdrawing from the Fund, which is not part of a demographic assumption set. A
quinquennial experience study will be performed in conjunction with the 2018 valuation.

B. Actuarial Methods

1. Funding Method : Entry Age Normal Cost Method

Under the entry age normal actuarial cost method the individual entry age normal cost is
determined for each participant by calculating the level annual contribution required to
fund that individual's expected benefits based on the current plan provisions over the

participant's expected active working lifetime with the Fund at entry.

At the valuation date the present value of future normal cost is calculated for each
individual participant by multiplying the entry age normal cost by the presentvalue of the

participant's expected future active working lifetime with the Fund. The cost for each

participant is then summedto yield the presentvalue of future normal costs.

The excess of the present value of future benefits for all individuals at the valuation date
over the present value of future normal costs is called the actuarial liability, or past
service liability.

The excess, if any, of the actuarial liability over the actuarial value of assets is known as

the unfunded accrued liability. If the actuarial value of assets exceeds the actuarial

liability the Fund may have a surplus.

2. Asset Valuation Method

The actuarial value of assets is determined in accordance with Section 3.16 of Revenue
Procedure 2000-40 using a five-year smoothing period. Specifically, the actuarial value
of assets as of January 1, 2006 is set equal to the market value of assets. For each

subsequent plan year, the actuarial value shall be the market value minus a decreasing
fraction (4/5, 3/5, 2/5, 1 /5) of each gain or loss for each of the preceding four plan years
(with the exception of the 2008 loss which is recognized at a rate of 1 /10 per plan year
due to funding relief) . Gains or losses prior to January 1, 2006 are ignored.

3. PRA 2010 Funding Relief

The Fund's Board of Trustees elected funding relief under § 431 (b)(8) of the Code and

§ 304(b)(8) of ERISA. This included the "special amortization rule," which allows the

-CHEIRON itX
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

Fund's investment losses for the plan year ended December 31, 2008 to be separately
amortized over 29 years.
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-HEIRON Classic Values, Innovative Advice

Warehouse Employees Union Local No. 730 Pension Trust
EIN: 34-6665225 / PN : 001

Special Financial Assistance Application

SFA Checklist #7c
Item B.5 : Addendum to January 1, 2018 Zone Certification

The following table provides the plan-year-by-plan-year projection demonstrating the plan year
that the plan is projected to become insolvent.

Market Withdrawal Net Investment
Plan Year Value of Liability Benefit Admin Investment Return

Beginning Assets Contributions Payments Payments Expenses Return Assumption
1 /1 /2018 $162,168,501 $3,858,155 663,674 $21,164,989 $357,698 $12,306,528 8.00%

1/1 /2019 157,474,171 4,046,519 663,674 22,360,678 368,429 11,891,043 8.00%

1/1 /2020 151,346,300 4,245,671 663,674 23,263,026 379,482 11,372,793 8.00%

1 /1 /2021 143,985,931 4,451,912 663,674 23,639,605 390,866 10,776,834 8.00%

1/1/2022 135,847,880 4,669,490 663,674 24,055,398 402,592 10,117,554 8.00%

1/1/2023 126,840,608 4,897,701 663,674 24,861,864 414,670 9,373,813 8.00%

1 /1/2024 116,499,262 5,137,065 663,674 25,529,389 427,110 8,529,221 8.00%

1/1/2025 104,872,722 5,388,128 663,674 26,395,737 439,923 7,574,457 8.00%

1 /1/2026 91,663,320 5,651,461 663,674 26,881,341 453,121 6,508,467 8.00%

1 /1/2027 77,152,460 5,927,664 663,674 26,901,673 466,715 5,357,103 8.00%

1 /1/2028 61,732,514 6,217,365 663,674 27,139,890 480,716 4,124,978 8.00%

1 /1/2029 45,117,924 6,521,225 663,674 26,991,591 495,138 2,812,983 8.00%

1 /1/2030 27,629,078 6,839,936 663,674 26,973,650 509,992 1,426,500 8.00%

1 /1/2031 9,075,546 7,174,222 663,674 26,492,906 525,292 (26,409) 8.00%

1 /1/2032 0

www.cheiron.us 1.877.CHEIRON (243.4766)
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Novak Francella
LLC CERTIFIEDPUBLIC ACCOUNTANTS

INDEPENDENTAUDITOR'S REPORT

To the Board ofTrustees of
WarehouseEmployeesUnion Local No. 730
Pension Trust Fund

Opinion

We have audited the financial statements of the WarehouseEmployees Union Local No. 730
PensionTrust Fund (the Plan), an employeebenefit plan subject to the Employee Retirement
Income Security Act of 1974 (ERISA), which comprise the statements ofnet assets available for
benefits as ofDecember 31, 2022 and 2021, and the related statements ofchanges in net assets
available for benefits for the years then ended, and the related notes to the financial statements.

In our opinion, the accompanying fmancial statements present fairly, in all material respects, the
net assets available for benefits of the Plan as ofDecember 31, 2022 and 2021, and the changes
in its net assets available for benefits for the years then ended, in accordance with accounting
principles generally accepted in the United States ofAmerica.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United
States ofAmerica (GAAS). Our responsibilities under those standards are further described in
the Auditor's Responsibilities for the Audit of the Financial Statements section ofour report.
We are required to be independentof 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 evidencewe have obtained is sufficient and appropriate to provide a basis for our audit

opinion.

Responsibilities of Managementfor the Financial Statements

Management is responsible for the preparation and fair presentationof these financial statements
in accordance with accounting principles generally accepted in the United States of America, and
for the design, implementation, and maintenanceof internal control relevant to the preparation
and fair presentationof financial statements that are free from material misstatement,whether
due to fraud or error.

In preparing the fmancial statements, managementis required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantialdoubt 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.

BOSTON I 33 HarrisonAvenue,Suite 500
I Boston, MA02111 I 617.500.6578

CONNECTICUT
I

255 Route 80, PO Box 698
I Killingworth, CT 06419 I 860.663.1190

NEW YORK
I

450 Seventh Avenue, 28th Floor I New York, New York 10123 I 212.279.4262

PHILADELPHIA I 40 Monument Road, 5th Floor
I

Bala Cynwyd, PA 19004 I 610.668.9400

WASHINGTON, DC
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6750 AlexanderBell Drive, Suite 470 I Columbia, MD 21046 I 443.832.4009



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 conformitywith 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 Responsibilities for 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,whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level ofassurance but
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance
with GAAS will always detect a material misstatementwhen it exists. The risk ofnot detecting a

material misstatementresulting 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 consideredmaterial 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 judgment and maintain professional skepticism throughout the
audit.

• Identify and assess the risks ofmaterial misstatementof the financial statements, whether
due to fraud or error, and design and perform audit procedures responsiveto those risks.
Such proceduresinclude examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.

• Obtain an understandingof internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances,but not for the purpose of
expressingan opinion on the effectivenessof the Plan's internal control. Accordingly,no
such opinion is expressed.

• Evaluate the appropriateness ofaccounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall

presentationof 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 governanceregarding, among other

matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control -related matters that we identified during the audit.

- 2 -



Report on Supplemental Information

Our audits were conducted for the purpose of forming an opinion on the financial statements as a

whole. The supplemental Schedules of Administrative Expenses, Schedule of Assets Held at
End of Year, and Schedule of Reportable Transactions, together referred to as "supplemental
information,"are presented for the purpose ofadditional analysis and are not a required part of
the financial statements. The supplemental Schedule of Assets Held at End ofYear and the
Schedule of Reportable Transactionsare supplemental information required by the Department
of Labor' Rules and Regulations for Reporting and Disclosure under ERISA. Such information
is the responsibility of the Plan's management and was derived from and relates directly to the

underlying accounting and other records used to prepare the financial statements. The
information has been subjectedto the auditing proceduresapplied in the audits of the financial
statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial
statements or to the financial statements themselves, and other additional procedures in
accordance with GAAS.

In forming our opinion on the supplemental information, we evaluatedwhether the supplemental
information, including their form and content, are presented in conformitywith 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 conformitywith the Department ofLabor's Rules and Regulations for Reporting
and Disclosure under ERISA.

iir-vd A4,7t
-ezzetc_ ttc

Columbia, Maryland
October 12, 2023
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WAREHOUSE EMPLOYEES UNION LOCAL No. 730
PENSION TRUST FUND

STATEMENTSOF NET ASSETS AVAILABLEFOR BENEFITS

DECEMBER 31, 2022 AND 2021

2022 2021

ASSETS

INVESTMENTS - at fair value
Common stock $ 44,660,027 $ 55,167,675
Corporate obligations 827,984 1,170,190
United States Government and

Government Agency obligations 1,028,592 858,046
Foreign and other government obligations 16,978 26,729
Limited partnerships 62,416,422 66,162,978
Common collective trusts 29,211,698 43,249,150
Direct filing entity 5,739,356 7,524,414
Short-term investments 1,492,975 5,653,765

145,394,032 179,812,947

INVESTMENTS - other
Certificates ofdeposit 96,211 72,581

RECEIVABLES

Employer contributions 504,003 419,700
Withdrawal liability 4,805,685 5,132,886
Accrued interest and dividends 57,885 58,697
Other 3,507 5,616

5,371,080 5,616,899

PREPAID EXPENSES 34,614 44,529

CASH 1,773,044 1,718,148

Total assets 152,668,981 187,265,104

LIABILITIES AND NET ASSETS

LIABILITIES
Accounts payable 152,384 164,962

NET ASSETS AVAILABLE FOR BENEFITS $ 152,516,597 $ 187,100,142

See accompanyingnotes to financial statements.
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WAREHOUSE EMPLOYEES UNION LOCAL No. 730
PENSION TRUST FUND

STATEMENTSOF CHANGES IN NET ASSETS AVAILABLEFOR BENEFITS

YEARS ENDED DECEMBER 31, 2022 AND 2021

2022 2021
ADDITIONS

Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ (18,658,143 ) $ 30,728,125
Interest and dividends 1,174,079 1,687,140
Other 66,361 77,589

(17,417,703 ) 32,492,854
Less investment expenses (1,216,703 ) (1,192,041 )

Investment income (loss) - net (18,634,406 ) 31,300,813

Employer contributions 5,445,274 4,899,100
Withdrawal liability interest 336,473 450,067
Other income 500 518

Total additions (12,852,159 ) 36,650,498

DEDUCTIONS

Benefits paid 21,314,557 20,869,867
Administrative expenses 416,829 640,320

Total deductions 21,731,386 21,510,187

NET INCREASE (DECREASE) (34,583,545) 15,140,311

NET ASSETS AVAILABLE FOR BENEFITS

Beginning ofyear 187,100,142 171,959,831

End ofyear $ 152,516,597 $ 187,100,142

See accompanyingnotes to financial statements.
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31,2022 AND 2021

NOTE 1. DESCRIPTION OF THE PLAN

The following brief description of the Warehouse Employees Union Local No. 730 Pension
Trust Fund (the Plan), is provided for general information purposes only. Participants should
refer to the Summary Plan Description for more complete information.

The Plan was establishedon August 15, 1965, and restated effective January 1, 2002, by an

Agreement and Declaration ofTrust. The Plan is maintained pursuant to collective bargaining
agreements between certain employers in the Washington, D.C. area and the Warehouse

EmployeesUnion Local No. 730 (the Union ) . The Plan provides normal, early, and disability
pension benefits to eligible participants. The Plan also provides survivor benefits to the
beneficiaries ofdeceased eligible participants. The Plan is financed entirely by employer
contributions as specified in the collective bargaining agreements. The Plan is a multiemployer
defined benefit pension plan and is subject to the Employee Retirement Income Security Act of
1974 (ERISA ), as amended.

Under current provisions of the Plan, an employee is generally eligible for a normal pension ifhe
has attained age 60 and has been employed for at least 5 years in a bargaining unit which has a

contract with the Union. The amount of the benefit is dependent upon the rate ofcontributions

agreed to and made by the particular employer. Effective January 1, 1999, vesting ofbenefits is
attained for participants who have 5 years or more vesting service. A year ofvesting service is
credited for each year the participant is employed for at least 870 hours for which contributions
are paid to the Pension Fund.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting - The financial statements have been prepared using the accrual basis of
accounting, in accordance with accounting principles generally accepted in the United States of
America.
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

InvestmentValuation and Income Recognition - Investments in common stock are carried at
fair value which generally represents quoted market prices. Certain United States Government
and Government Agency obligations are carried at fair value as of the last business day of the
Plan's year as reported by the investment manageror as provided by the custodial bank based on
valuations maximizing the use ofobservable inputs for similar securities for similar securities
with similar credit ratings. The investment in corporate obligations and certain United States
Government and Government Agency obligations are carried at estimated fair value as reported
by the investment manageror as provided by the custodial bank. The limited partnerships are
valued at market value on the last business day for the year, as established by the

partnerships. The common collective trusts are valued at market value on the last business day
for the year, as established by the trust. The direct filing entity is valued at market value on the
last business day for the year, as established by the entity. The short-term investments are
carried at cost which approximates fair value. Certificates ofdeposit held for investment that are
not debt securities are included in investments- other.

Purchases and sales of securities are recorded on a trade -date basis. Interest income is recorded
on the accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation
(depreciation) includes the Plan's gains and losses on investmentsbought and sold as well as

held during the year.

Funding Policy and Revenue Recognition - Contributions to the Plan are made by participating
employers as specified in the collective bargaining agreements. Employer contributions are
accounted for as exchange transactions. The contributions are due on a monthly basis. The

funding policy is to contribute an amount sufficient to meet the minimum funding requirements
ofERISA and the Internal Revenue Code. The actuary reported that the Plan met minimum
funding standards as ofDecember 31, 2022 and 2021. The actuary also determineswhether
additional contributions are necessary to avoid funding -based benefit restrictions under Section
436 of the Internal Revenue Code.

During the years ended December 31, 2022 and 2021, the Plan received eighty percent (80%) and

eighty one percent (81%) , respectively, of its employer contributions from one employer.

Employer contributions receivable are accrued based on an analysis of subsequent employer
reports and remittances.

Actuarial Present Value of Accumulated Plan Benefits - Accumulated plan benefits are those
future periodic payments, including lump-sum distributions that are attributable under the Plan's

provisions to the service which employees have rendered. Accumulated plan benefits include
benefits expected to be paid to (a) retired or terminated employeesor their beneficiaries, (b)
beneficiaries of employeeswho have died, and (c) present employeesor their beneficiaries.

Payment of Benefits - Benefits to participants are recognized upon distribution.
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Use of Estimates - The preparation of financial statements in conformitywith U.S. generally
accepted accounting principles requires the use ofestimates and assumptionsthat affect the

reported amountsof assets, liabilities and changes therein and the disclosure of contingent assets
and liabilities at the date of the financial statements. Actual results could differ from those
estimates.

NOTE 3. TAX STATUS

The Plan obtained its latest determination letter dated March 23, 2016, in which the Internal
Revenue Service (IRS) stated that the Plan was in compliance with the applicable requirements
of the Internal Revenue Code (IRC) . The IRS has ruled that the Plan is exempt from Federal
income taxes pursuant to the IRC Sections 401 (a) and 501(a) .

Accounting principles generally accepted in the United States of America require Plan

management to evaluate tax positions taken by the Plan and recognize a tax liability if the Plan
has taken an uncertain position that, more likely than not, would not be sustained upon
examination by the U.S. Federal, state, or local taxing authorities. The Plan is subject to routine
audits by taxing jurisdictions; however, there are currently no audits for any tax periods in
progress. Typically,plan tax years will remain open for three years; however, this may differ
dependingupon the circumstancesof the Plan.

NOTE 4. PRIORITIES UPON TERMINATION

It is the intent of the Trustees to continue the Plan in full force and effect; however, the right to
discontinue the Plan is reserved to the Trustees. Termination shall not permit any part of the Plan
assets to be used for or diverted to purposes other than the exclusive benefit of the pensioners,
beneficiaries, and participants. In the event of termination, the net assets of the Plan will be
allocated to pay benefits in priorities as prescribed by ERISA and its related regulations. Whether
or not a participant will receive full benefits should the Plan terminate at some future time will
depend on the sufficiency of the Plan's net assets at that time and the priority of those benefits.

In addition, certain benefits under the Plan are insured by the Pension Benefit Guaranty
Corporation (PBGC) if the Plan terminates. Generally, the PBGC guarantees most vested
normal age retirement benefits, early retirement benefits, and certain disability and survivors

pensions. The PBGC does not guarantee all types ofbenefits and the amount ofany individual
participant's benefit protection is subject to certain limitations, particularly with respect to
benefit increases as a result ofplan amendments in effect for less than five years. Some benefits

may be fully or partially provided for while other benefits may not be provided at all.

- 8 -



NOTE 5. ACTUARIALINFORMATION

Actuarial valuations of the Plan were made by the consulting actuary as ofDecember 31, 2021.
Information in the reports included the following:

Actuarial presentvalue ofaccumulated plan benefits :

Vested benefits

Participantsand beneficiaries

currently receivingbenefits $ 179,030,573
Other vested benefits 107,949,871

Total vested benefits 286,980,444
Non-vested benefits 2,729,685
Present value ofexpected administrative expenses 7,556,180

Total actuarialpresent value ofaccumulated

plan benefits $ 297,266,309

As reported by the actuary, the changes in the presentvalue ofaccumulatedplan benefits for the

year ended December 31, 2021, were as follows:

Actuarial present value ofaccumulated plan
benefits at January 1, 2021 $ 289,872,386

Increase during the year attributable to :

Benefits accumulated 1,186,856

Experience gains 46,657
Increase for interest 19,656,056

Changes in assumptions (181,959)
Benefit paid (20,869,867)

Net decrease (162,257)
Actuarial present value ofaccumulated plan

benefits at end ofyear (w/o administrative expenses ) 289,710,129
Present value ofexpected administrative expenses 7,556,180

Actuarial present value ofaccumulated plan
benefits at December 31, 2021 (w/ administrative expenses ) $ 297,266,309

The present value ofadministrative expenses is equal to 2.13% of the accrued liability. The
amount is an estimate.

The above actuarial valuations were made using the entry age normal cost method.
Some of the more significant actuarial assumptionsused in the valuations were:

Rates of Investment Return - 7% for funding and disclosure purposes. 2.22% for
determining RPA '94 Current Liability (previously 2.43%) .
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NOTE 5. ACTUARIALINFORMATION (continued)

Rates ofMortality - Pri-2012 amount-weighted Table Blue Collar Mortality,
generationally projected using scale MP -2021 (previously Pri-2014, using scale MP -

2019) . For Current Liability purposes, the 2022 Static Mortality Tables as prescribed
under IRS Regulations.

Administrative Expenses - $580,313,payable at the beginning of2022.

Rates ofTurnover - Double the combination of Sarason's Advanced Pension Tables.
The rates vary with age.

Rates ofRetirement - Rates vary with age and years of service. 35% for ages 51 -59
with 30 years ofservice and 15% for over 30 years of service. Assumes 100%
retirement at age 60 and over.

Rates ofDisability - None assumed.

Marriage Rates - 61% for both male and females. Males are assumed to be 3

years older than spouse.

The above actuarial assumptionsare based on the presumption that the Plan will continue. Were
the Plan to terminate, different actuarial assumptionsand other factors might be applicable in
determining actuarial results. Pension benefits in excess of the present assets of the Plan are

dependent upon contributions received under collective bargaining agreements with employers
and income from investments.

Since information on the accumulatedplan benefits at December 31, 2022, and the changes
therein for the year then ended are not included above, these financial statements do not purport
to present a complete presentationof the financial status of the Plan as ofDecember 31, 2022,
and the changes in its financial status for the year then ended, but only a presentationof the net
assets available for benefits and the changes therein as ofand for the year ended December 31,
2022. The complete financial status of the Plan is presented as ofDecember 31, 2021.

As ofJanuary 1, 2022, the actuary reported that the Plan was in critical and declining status as

identified under the Pension Protection Act of2006 (PPA) . The Plan is projected to be insolvent
within the next 14 years. The Trustees adopted a Rehabilitation Plan (RP) on March 3,
2020. The RP described the actions to be taken by the Plan's Trustees, and the benefit and
contribution changes to be bargainedby the bargaining parties, to achieve a timely emergence
from critical status within the rehabilitation period required by law. As permitted by Section 205
of the Worker Retiree Employer and Recovery Act of 2008, the Trustees elected to extend the
Plan's rehabilitation period by three additional years.

The Plan is required to update the RP annually. If the Trustees determine that modifications are

necessary, they will revise the RP and the benefit contribution schedules recommendedunder the
RP.
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NOTE 6. FAIR VALUEMEASUREMENTS

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs
to valuation techniquesused to measure fair value. The hierarchy gives the highest priority to

unadjustedquoted prices in active markets for identical assets or liabilities (Level 1 ) and the
lowest priority to unobservable inputs (Level 3) . The three levels of the fair value hierarchy are
describedas follows:

Basis ofFair Value Measurement:

Level 1 - Inputs to the valuation methodology are unadjustedquoted 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; inputs that are derived principally
from or corroborated by observablemarket data by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input
must be observable for substantially the full term of the asset or liability.

Level 3 - Inputs to the valuation methodology are unobservableand

significant to the fair value measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on
the lowest level ofany input that is significant to the fair value measurement. Valuation

techniquesmaximize the use ofrelevant observable inputs and minimize the use ofunobservable

inputs.

The availabilityofobservablemarket data is monitored to assess the appropriate classification of
financial instruments within the fair value hierarchy. Changes in economic conditions or model-

based valuation techniquesmay require the transfer of financial instruments from one fair value
level to another. In such instances, the transfer is reported at the beginning of the reporting
period. For the years ended December 31, 2022 and 2021, there were no transfers in or out of
levels 1, 2 or 3.

There have been no changes in valuation methodologies at December 31, 2022 and 2021.
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NOTE 6. FAIR VALUEMEASUREMENTS (continued)

Fair Value Measurements at December 31, 2022

Total Level 1 Level2 Level 3

Common stock $ 44,660,027 $ 44,660,027 $ - $ -

Corporateobligations 827,984 - 827,984 -

United States Government and

Government Agency obligations 1,028,592 69,492 959,100 -

Foreign and other government

obligations 16,978 _ 16,978 -

Short-term investments 1,492,975 1,492,975 _

Total assets in fair value hierarchy 48,026,556 $ 46,222,494 $ 1,804,062 $ -

Investments measured at NAV* 97,367,476

Total investments $ 145,394,032

Fair Value Measurements at December 31, 2021

Total Level 1 Level2 Level 3

Common stock $ 55,167,675 $ 55,167,675 $ - $ -

Corporate obligations 1,170,190 - 1,170,190 -

United States Government and

Government Agency obligations 858,046 406,398 451,648 -

Foreign and other government

obligations 26,729 26,729 -

Short-term investments 5,653,765 5,653,765 -

Total assets in fair value hierarchy 62,876,405 $ 61,227,838 $ 1,648,567 $ -

Investments measured at NAV* 116,936,542

Total investments $ 179,812,947

*The investmentsmeasured at NAV account for 67.0% and 65.0% ofnet assets available for
benefits at December 31, 2022 and 2021, respectively.

In accordance with Subtopic 820-10, investments that are measured at fair value using the net
asset value per share (or its equivalent) practical expedient have not been classified in the fair
value hierarchy. The fair value amountspresented in these tables are intended to permit
reconciliation of the fair value hierarchy to the amounts presented in the statements ofnet assets
available for benefits.
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NOTE 6. FAIR VALUEMEASUREMENTS (continued)

The unfunded commitments and redemption information for the investments, as ofDecember 31,
2022 and 2021, are as follows:

2022 2021

2022 2021 Unfunded Unfunded Redemption Redemption
Fair Value Fair Value Commitments Commitments Frequency Notice Period

Limited partnerships :

Acadian Non-US ConcentratedFund $ 6,386,766 $ 7,569,223 $ $ Daily 10 Days
Boyd Watterson State GovernmentFund, LP 6,237,835 6,191,969 4,600,000 4,600,000 Quarterly 60 Days
Corbin ERISA Opportunity Fund, LP. 15,614,837 14,489,006 - - Quarterly 65 Days
HamiltonLane SecondaryFeederFund IV-A LP 5,130,581 8,176,409 4,258,053 4,056,466 A A
HamiltonLane SecondaryFeederFund IV-A LP 604,109 7,837,500 B B
PRISA III Fund, L.P. 28,442,294 29,736,371 - - Quarterly 90 Days

Commoncollectivetrusts :

JPMCB Global Allocation Fund 7,153,025 8,649,512 _ Daily 1 Day
Loomis Sayles HighYield ConservativeTrust 7,680,966 13,076,583 _ Daily 3 Days
Northern Trust Russell 1000 Growth Index Fund 14,377,707 21,523,055 _ Daily 1 Day

Direct filingentity:

HardmanJohnstonInternationalEquityGroup Trust 5,739,356 7,524,414 _ Monthly 10 Days

$ 97,367,476 $ 116,936,542 $ 16,695,553 $ 8,656,466

A - The Hamilton Lane Secondary Feeder Fund IV-A LP (the Fund) cannot be redeemed. The
Hamilton Lane Secondary Feeder Fund IV-A LP is a feeder fund in a master-feeder structure

whereby the Fund invests substantially all of its assets in Hamilton Lane Secondary Fund IV LP

(the "Main Fund") . The investment objective of the Fund, through its interest in the Main Fund,
is to acquire and hold a diversified portfolio ofprivate equity investment funds, which may
include venture capital, buyout, mezzanine, industry -focused and other private equity investment
funds, acquired through secondary market transactions. The underlying assets of the Fund are

expected to be liquidated by 2027.

B - The Hamilton Lane Feeder Fund VI-A LP (the Fund) cannot be redeemed. The Hamilton
Lane Feeder Fund VI-A LP is a feeder fund in a master-feeder structure whereby the Fund
invests substantially all of its assets in Hamilton Lane Secondary Fund VI Holdings 2 LP (the

"Holdings2") . The investment objective of the Fund, through its interest in the Holdings 2, is to

acquire and hold a diversified portfolio ofprivate equity investment funds, which may include
venture capital, buyout, mezzanine, industry-focused and other private equity investment funds,
acquired through secondary market transactions. The underlying assets of the Fund are expected
to be liquidated by 2033.

The Acadian Non-US ConcentratedFund's investment objective is to outperform the Investment
Portfolio's performance benchmark the Morgan Stanley Capital International Europe,
Australasia, and Far East Index ("MSCI EAFE Index" ) over multiple year time periods.
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NOTE 6. FAIR VALUE MEASUREMENTS (continued)

The Boyd Watterson State Government Fund, LP is a real estate fund that operates as a perpetual
life, open-ended, commingled collective investment fund. The objective of the Partnership is to

provide income stabilityand capital preservation while seeking to deliver excess returns with
moderaterisk over market cycles by investing predominately in commercial real estate properties
leased to state, county and municipal government agencies with an underlying credit rating at the
time ofacquisition ofAa3 or higher from Moody's or AA - or higher from S&P or Fitch.

The Corbin ERISA Opportunity Fund, L.P.'s investment objective is to achieve a substantial
return on capital through opportunistic investmentsprimarily in a broad range ofpublic and

private credit instruments, with an expected emphasis on corporate credit securities, asset-backed
securities,mortgage-backed securities,commercial real estate, structured credit and
collateralized loan obligations.

PRISA III Fund, LP invests in commercial real estate through one or more real estate investment
trusts.

JPMCB Global AllocationFund and Northern Trust Russell 1000 Growth Index Fund are
measured at fair value, without adjustment by the Plan, based on net asset value (NAV) or NAV
equivalent as ofDecember 31, 2022 and 2021. Loomis Sayles High Yield Conservative Trust is
measured at fair value, without adjustment by the Plan, based on net asset value (NAV) or NAV
equivalent as ofDecember 31, 2022.

Boyd Watterson State Government Fund, LP, Corbin ERISA Opportunity Fund, L.P., Hamilton
Lane Secondary Feeder Fund IV-A LP, PRISA III Fund, L.P., and Acadian Non-US
ConcentratedFund, are measured at estimated fair value, without adjustment by the Plan, as

reported by the sponsors of the investments as ofDecember 31, 2022 and 2021. Hamilton Lane
Feeder Fund VI-A LP., is measured at fair value, without adjustmentby the Plan, as reported by
the sponsor of the investment as ofDecember 31, 2022.

NOTE 7. WITHDRAWALLIABILITY RECEIVABLE AND INCOME

Each contributing employer is required to pay the fund all amounts due as withdrawal liability
resulting from a partial or complete withdrawal from the Plan, in accordance with the Employee
Retirement Income Security Act of 1974, as amended (ERISA) . Under ERISA, the Board of
Trustees (Board) has full authority to adopt rules and regulations governing the determination
and payment ofwithdrawal liability. These rules and regulations are binding on all employers.

Withdrawal liability represents a withdrawingemployer's share of the unfunded vested benefit

liability (UVB) of the Plan. The calculation of the UVB is done on an annual basis and the
absence ofwithdrawal liability for any particular plan year cannot be taken as assurance that
there will be no withdrawal liability in the following plan year.

The Plan assesses withdrawal liability to employers who have withdrawn from the Plan in
accordance with plan rules and regulations, noted above. Amounts assessed as withdrawal

liability contributions are recorded as receivable when collection of the assessment appears
reasonablycertain. Once the receivable is recorded, a portion ofeach payment received reduces
the receivable and a portion is recorded as interest income on withdrawal liability contributions.
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NOTE 7. WITHDRAWALLIABILITY RECEIVABLE AND INCOME (continued)

The payment status of each employer is reviewed annually by the Plan's legal counsel and an
allowance for doubtful collection is recorded ifwarranted.

The Plan has experiencedemployers who ceased contributions, effectively withdrawing from
participation in the Plan. In accordance with ERISA, these employers are required to make
withdrawal liability payments to the Plan. The employer withdrawal liability receivable at
December 31, 2022 and 2021, is comprised of the following :

2022 2021

McKesson Drug Corporation $ 4,805,685 $ 5,132,886

The withdrawal liability as of December 31, 2022 is receivable as follows:

Year Ended :

December 31, 2023 $ 349,727
December 31, 2024 373,804
December 31, 2025 399,538
December 31, 2026 427,044
December 31, 2027 456,443
Thereafter 2,799,129

$ 4,805,685

NOTE 8. RISKS AND UNCERTAINTIES

The Plan invests in various investments. Investments are exposed to various risks such as

economic, interest rate, market and sector risks. Due to the level of risk associated with certain
investments, it is at least reasonablypossible that changes in the values of investmentswill occur
in the near term and that such changes could materially affect the amounts reported in the
Statements ofNet Assets Available for Benefits.

Withdrawal liability contributions are calculated, and the actuarial present value ofaccumulated

plan benefits are reported based on certain assumptionspertaining to interest rates, inflation rates
and participant demographics,all ofwhich are subject to change. Due to uncertainties inherent
in the estimations and assumptions process, it is at least reasonablypossible that changes in these
estimates and assumptions in the near-term would -be material to the financial statements.

NOTE 9. SUBSEQUENT EVENTS

The Plan has evaluated subsequent events through October 12, 2023, the date the financial
statements were available to be issued, and they have been evaluated in accordance with relevant

accounting standards.
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SUPPLEMENTAL INFORMATION



WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND

SCHEDULES OF ADMINISTRATIVE EXPENSES

YEARS ENDED DECEMBER 31, 2022 AND 2021

2022 2021

Actuary fees $ 48,236 $ 225,861
Audit and payroll audit fees 18,515 15,750
Contract administrator fees 130,112 125,558
Insurance and bonding 120,026 93,053

Legal fees and expenses 81,021 162,719
Miscellaneous 1,310 1,265

Postage and printing 7,037 14,703
Trustees' meeting expenses and conferences 10,572 1,411

$ 416,829 $ 640,320
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WAREHOUSE EMPLOYEES UNION LOCALNo. 730
PENSION TRUST FUND

SCHEDULE OF ASSETS HELD AT END OF YEAR

DECEMBER 31, 2022

Form 5500, Schedule H, Line 41 EIN : 52-6124754
Plan No : 001

(a) (b) (c) (d) (e)
Description of Investment IncludingMaturity Date, Current

Issuer, Borrower Rate of Interest, Collateral, Par or Maturity Value Cost Value
Shares/ Interest Maturity

Type Principal Rate Date
Common stock :

Abbvie Inc CS 2,370 $ 216,214 $ 383,016

Acuity Brands Inc CS 1,314 133,956 217,612
Atlassian Corp PLC - Class A CS 684 143,967 88,017
AutomaticDatat Processing Inc CS 2,265 116,585 541,018

Apple Inc CS 4,822 103,875 626,522
Adobe Inc CS 1,420 139,594 477,873
Advanced Energy INDS Inc CS 2,020 148,937 173,276
ASML Holding CS 194 6,355 106,002
Advanced Drainage Systems IN CS 629 70,104 51,559
Affiliated Managers Group Inc CS 2,718 277,564 430,613
AmericanExpress Co CS 2,439 245,333 360,362
Anheuser Busch Inbev CS 5,508 292,795 330,700

Aptiv PLC CS 1,045 115,173 97,321
Aramark (ARMK ) CS 13,043 444,311 539,198
AirbuseSE CS 3,630 102,096 107,666
AlbemarleCorp CS 1,985 149,079 430,467

AptargroupInc (ATR) CS 3,178 206,566 349,516

Avery Dennsion Corp CS 1,817 289,569 328,877

Alphabet Inc CS 3,400 323,495 300,662

Alphabet Inc/Ca-C1 A CS 5,800 90,596 511,734
Ameren Corp CS 1,614 118,258 143,517

BookingHoldingsInc CS 89 167,798 179,360

Borg Warner Inc CS 12,732 492,564 512,463

Burlington Stores Inc CS 1,654 260,068 335,365
Bank OfAmericaCorp CS 12,137 293,834 401,977
Berkshire Hathaway Inc CS 1,704 332,660 526,366
Brown & Brown Inc CS 7,055 305,262 401,923
Baxter International Inc CS 5,632 312,724 287,063
Becton Dickinson& Co CS 1,640 83,686 417,052
Bio-Techne Corp CS 2,374 67,362 196,757
Boston Scientific Corp CS 9,527 377,328 440,814
Booz Allen HamiltonHolding CS 3,345 261,646 349,619
Black Knight Inc. CS 3,443 249,300 212,605
Blackbaud Inc CS 2,694 116,081 158,569

Broadridge Financial Sol W/I CS 1,823 155,329 244,519
Carmax Inc CS 2,263 140,777 137,794
Choice Hotels Intl Inc CS 3,336 269,205 375,767
ColumbiaSportswear Co CS 3,616 207,859 316,689

Caseys General Stores Inc CS 931 182,677 208,870
Chevron Corporation CS 1,781 174,248 319,672
Chubb Ltd CS 2,198 279,745 484,879

Citigroup Inc CS 10,514 579,027 475,548
CVS Health Corporation CS 4,723 323,264 440,136
Caci Intl Inc CS 1,258 297,491 378,142
Canadian Natl RailwayCo CS 2,009 178,936 238,830
Carlisle Companies Inc CS 2,198 172,235 517,959
Cummins Inc CS 1,496 284,121 362,466
Corteva Inc -W/I CS 7,970 454,027 468,477
Comcast Corporation Cl A CS 15,201 586,167 531,579
Cisco Systems Inc CS 4,350 177,867 207,234
Comcast Corporation Cl A CS 13,230 264,826 462,653
Deutsche Telekom AG CS 5,600 106,221 111,888

Disney Walt Co CS 3,648 491,075 316,938
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(a) (b) (c) (d) (e)
Descriptionof Investment IncludingMaturity Date, Current

Issuer, Borrower Rate of Interest, Collateral, Par or Maturity Value Cost Value
Shares/ Interest Maturity

Type Principal Rate Date
Common stock (continued ) :

Dolby Laboratories Inc CS 5,082 $ 416,791 $ 358,484
DXC Technology Co CS 10,098 359,325 267,597

Dentsply Sirona Inc CS 8,150 403,229 259,496
Dollar General Corp CS 797 151,685 196,261
Deckers OutdoorCorp CS 359 101,499 143,298

DupontDe Nemours Inc CS 3,511 226,029 240,960

Expedia Group Inc CS 2,113 248,457 185,099
Edwards Lifesciences Corp CS 4,910 66,388 366,335
Envista HoldingsCorp CS 14,915 345,609 502,188
Factset Resh Sys Inc CS 424 30,929 170,113
FTI Consulting Inc CS 1,262 214,258 200,406
FMC Corporation New CS 4,920 356,459 614,016
General ElectricCo CS 5,462 392,224 457,661
Graco Inc CS 2,326 28,278 156,447
Gartner Inc CS 493 42,651 165,717

GoDaddy Inc Class A CS 4,859 362,814 363,550

HenryJack & Assoc Inc CS 919 47,980 161,340
Hunt J B Transport Services Inc CS 1,758 125,435 306,525
HowmetAerospace Inc CS 16,930 572,340 667,211
Hexcel Corp CS 4,340 205,382 255,409

HenrySchein Inc CS 1,688 91,640 134,821
Hasbro Inc CS 5,213 379,817 318,045
Idex Corp CS 1,016 29,801 231,983
International Flavors & Fragrances Inc CS 1,739 211,355 182,317
Intel Corp CS 6,279 322,934 165,954
IAA Inc -W/I CS 7,021 323,546 280,840
Illimina Inc CS 1,435 301,127 290,157
Icici Bank Ltd CS 4,200 46,023 91,938

Iqvia HoldingsInc CS 2,720 236,450 557,301
Johnson & Johnson CS 2,600 147,019 459,290
Jones Lang Lasalle Inc CS 1,736 222,595 276,666
JM Smucker Co/The-New Com WI CS 1,193 136,760 189,043

Kirby Corp CS 4,503 257,547 289,768
LKQ Corp CS 6,499 230,824 347,112
LVMH Moet Hennessy Louis CS 815 29,641 118,069
Landstar Sys Inc CS 2,103 187,123 342,579
Leidos holdings Inc CS 5,260 564,708 553,299
Lennox International Inc CS 1,383 274,683 330,855
Lockheed Martin Corp CS 705 248,625 342,975
Melco Resorts Enterain Ltd Adr CS 5,940 128,919 68,310
MedtronicPLC CS 3,330 259,779 258,808
Merck & Co Inc CS 5,378 400,644 596,689
Manhattan Assocs Inc CS 1,152 54,303 139,853
Mastercard Inc Cl A CS 1,890 179,862 657,210
Microsoft Corp CS 2,580 73,478 618,736
Markel Corp CS 316 188,524 416,327
Marsh & Mclennan CS 4,255 130,460 704,117
Mckesson Corp CS 866 131,019 324,854
Meta Platform Inc. CS 2,249 395,814 270,645

MorningstarInc. CS 1,233 80,980 267,055
Nidec Corporation CS 4,450 49,593 56,827
Nordson Corporation CS 1,238 147,565 294,297
Nordic Semiconductor ASA-ADR CS 2,530 70,558 44,655
Nivida Corp CS 2,679 108,352 391,509
PNC Fincancial Services Group Inc CS 1,917 225,014 302,771

Prosperity Bancshares Inc CS 2,176 155,892 158,152
Prudential Financial, Inc. CS 3,028 229,304 301,165

Prysmian Spa-Unsponsoree Adr CS 3,280 44,282 60,877
Public Service Enterprise CS 7,191 375,244 440,593

Phillip Morris Internat -W/I CS 2,217 156,260 224,383

Paypal Holding Inc- W/I CS 3,910 340,130 278,470
Prosus NV -Spon ADR CS 169,909 149,729 149,245
Pool Corp CS 562 107,533 169,909

Raytheon Technologies Corp.com CS 1,540 151,502 155,417
Renaissance HoldingsInc CS 3,517 580,453 647,937
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Common stock (continued ) :

RPM International Inc CS 4,413 $ 307,398 $ 430,047
Service Corp International CS 2,213 88,349 153,007
Shell Plc - w/I-ADR CS 8,325 278,194 474,109

SEI Investment Co CS 5,452 126,826 291,464
SEI Investment Co CS 6,697 273,698 390,435
State STR Corp CS 3,200 230,980 248,224
Safran SA S CS 3,730 111,522 116,525

Stanley Black & Decker Inc CS 2,450 242,964 184,044
SS&C Technologies Holdings CS 7,224 504,793 376,081
Taiwan Semiconductor MTG Co CS 1,230 149,287 91,623
Trimble Incorporated CS 4,283 203,928 216,548
TeleflexInc CS 1,944 514,072 485,281
Universal DisplayCorp CS 2,910 421,364 314,396
Unitedhealth Group Inc CS 1,144 465,144 606,526
Unitedhealth Group Inc CS 693 181,270 367,415

Umpqua Hldgs C CS 9,152 128,226 163,363
Ulta Beauty Inc CS 455 82,208 213,427
VertexPharmaceuticals Inc CS 2,200 390,216 635,316
Vertiv Holding LLC CS 20,240 400,100 276,478

Wolfspeed CS 4,090 373,597 282,374
Wex Inc CS 1,916 202,022 313,553
Woodward Inc CS 1,236 143,797 119,410
WR BerkleyCorp CS 10,403 330,876 754,944

Total common stock 32,385,836 44,660,027

Corporate obligations :

AT&T Inc Note 4,000 4.350 % 03/01 /29 4,440 3,804

Ally Auto Receivables Trust Note 23,000 4.760 05/17/27 23,000 22,938
Altria Group Inc Note 4,000 4.800 02/14/29 4,714 3,838
Amazon.com Inc Note 13,000 4.650 12/01 /29 12,991 12,903
AmericanCreditAcceptance Rec Note 6,000 1.340 07/13/27 5,911 5,673
AmericanHonda Finance Note 5,000 2.400 06/27/24 4,989 4,817
AmericanHonda Finance Note 11,000 2.250 01 /12/29 10,975 9,435
AmericreditAutomobileReceivable Series Note 2,199 2.130 07/18/25 2,199 2,196

Amgen Inc Note 3,000 2.450 02/21 /30 3,099 2,524

Amgen Inc Note 2,000 3.000 02/22/29 1,998 1,771
Bank of AmericaCorp Note 28,000 VAR 03/11/27 26,533 24,772
Bank of Montreal Note 2,000 1.850 05/01 /25 1,998 1,868
Bank ofNY Mellon Corp Note 28,000 VAR 06/13/28 27,713 26,786
BNSF Railways Co Note 17,948 3.440 06/16/28 19,357 16,826
Bank ofNova Scotia Note 12,000 1.300 06/11/25 12,121 10,995

Boeing Co Note 12,000 4.875 05/01 /25 11,860 11,908
BP Cap Markets America Note 4,000 3.017 01 /16/27 4,352 3,724
Canadian ImperialBank Note 12,000 2.250 01 /28/25 12,624 11,325
Canadian Pacific Railway Note 7,000 2.050 03/05/30 7,279 5,737

Capital One Financial Co Note 14,000 VAR 11 /02/27 14,000 12,192

Capital One Financial Co Note 10,000 VAR 12/06/24 9,714 9,574
Carvana Auto Receivables Trust Note 14,704 3.330 07/10/25 14,702 14,589
Carvana Auto Receivables Trust Note 7,983 0.440 06/09/25 7,984 7,878

Cigna Corp Note 3,000 4.500 02/25/26 3,414 2,954

Citigroup Inc Note 6,000 VAR 05/01 /25 6,033 5,619

Citigroup Inc Note 2,000 VAR 02/24/27 1,817 1,803

Citigroup Inc Note 10,000 VAR 01 /25/26 9,118 9,268
Con Edison Co ofNy Inc Note 2,000 3.350 04/01 /30 2,174 1,799
Crown Castle Intl Corp Note 10,000 1.050 07/15/26 9,969 8,640
CSX Trans Note 11,644 6.251 01 /15/23 13,227 11,648
CVS Health Corp Note 2,000 4.300 03/25/28 2,366 1,934
CVS Health Corp Note 6,000 1.750 08/21 /30 4,877 4,729
DominionEnergy Inc Note 9,000 5.375 11 /15/32 8,954 8,921

DowDupoint Inc Note 4,000 4.493 11 /15/25 4,149 3,933
Duke Energy Corp Note 10,000 2.450 06/01 /30 8,788 8,223
Duke Energy Corp Note 6,000 4.300 03/15/28 5,996 5,773
Exeter AutomobileReceivables Note 27,708 0.690 01 /15/26 27,431 27,269
Fedex 2020-

1 Class AA Note 6,251 1.875 08/20/35 5,959 5,123

Flagship CreditAuto Trust Note 5,731 0.810 07/17/26 5,731 5,562
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Corporate obligations (continued ) :

FNB Corp Note 3,000 5.150 % 08/25/25 $ 2,996 $ 2,964
FNB Corp Note 3,000 2.200 02/24/23 2,998 2,985
Fox Corp Note 5,000 3.500 04/08/30 4,471 4,430
Fox Corp Note 8,000 3.050 04/07/25 8,234 7,648
GIs Auto Receivables Trust Note 14,000 0.780 11 / 17/25 13,999 13,618
General Motors Finl Co Note 10,000 4.300 04/06/29 9,444 8,957
General Motors Finl Co Note 17,000 5.000 04/09/27 16,977 16,467
Gilead Sciences Inc Note 2,000 3.650 03/01 /26 2,219 1,928
Goldman Sachs Group Inc Note 18,000 VAR 09/29/25 18,813 17,345
Goldman Sachs Group Inc Note 8,000 VAR 01 /27/32 7,850 6,095
Goldman Sachs Group Inc Note 8,000 VAR 03/09/27 8,018 7,015
Great AmericaLeasing Receivable Note 9,437 0.340 08/ 15/24 9,332 9,185
HP Enterprise Co Note 4,000 1.450 04/01 /24 3,995 3,817
Home Depot Inc Note 11,000 2.950 06/ 15/29 11,874 9,951
Intel Corp Note 7,000 0.025 11 / 15/29 7,461 6,012
JP Morgan Chase & Co Note 4,000 VAR 02/04/32 3,803 3,060
JP Morgan Chase & Co Note 23,000 VAR 04/22/27 21,436 20,209
JP Morgan Chase & Co Note 7,000 VAR 06/23/25 7,004 6,525
KKR Industrialportfolio Note 2,840 VAR 12/ 15/37 2,840 2,744
Lowes Cos Inc Note 2,000 3.100 05/03/27 1,881 1,862
McDona Ids Corp Note 14,000 3.600 07/01 /30 13,262 12,840

Morgan Stanley Note 10,000 VAR 05/30/25 10,002 9,297

Morgan Stanley Note 8,000 VAR 10/21 /24 8,000 7,364

Morgan Stanley Note 23,000 VAR 05/04/27 22,930 20,176
Nextera Energy Capital Note 10,000 1.900 06/ 15/28 9,998 8,538
Norfolk Southern Corp Note 12,000 3.800 08/01 /28 11,869 11,407
NorthropGrumman Corp Note 3,000 3.250 01 / 15/28 3,283 2,767
Oracle Corp Note 13,000 2.300 03/25/28 10,851 11,260
Phillip Morris Intl Inc Note 14,000 2.750 02/25/26 15,193 13,114
Phillip Morris Intl Inc Note 3,000 5.625 11 / 17/29 2,997 3,043
PNC Financial Services Note 35,000 2.500 01 /22/30 36,919 29,694

Royal Bank of Canada Note 7,000 1.200 04/27/26 6,986 6,224
Santander Retail Auto LeaseTr Note 6,922 2.840 05/20/25 6,921 6,814
Shell International Fin Note 31,000 2.375 11 /07/29 33,133 26,792
Toronto-DominionBank Note 16,000 1.150 06/ 12/25 16,134 14,596
Toronto-DominionBank Note 5,000 1.250 09/ 10/26 4,990 4,372
Toronto-DominionBank Ser Note 9,000 4.693 09/ 15/27 9,000 8,897

Toyota Motor CreditCorp Note 12,000 4.550 09/20/27 11,988 11,835
Transcanada Pipelines Sedol Note 9,000 1.000 10/ 12/24 8,997 8,330
Truist Financial Corp Note 7,000 VAR 07/28/26 7,031 6,878
Union Pacific Corp Note 8,000 3.950 09/ 10/28 8,412 7,690
US Bancorp Note 12,000 VAR 10/21 /33 12,258 12,458
Unitedhealth Group Inc Note 2,000 2.000 05/ 15/30 1,924 1,650
Unitedhealth Group Inc Note 7,000 5.250 02/ 15/28 7,003 7,156
VerizonCommunications Note 7,000 1.750 01 /20/31 5,364 5,431
VerizonCommunications Note 22,000 2.100 03/22/28 21,607 19,093
Verizon Master Trust Note 20,000 1.030 05/20/27 19,999 18,749
Virginia Elec & Power Co Note 2,000 3.150 01 / 15/26 1,961 1,902
Wells Fargo & Company Note 12,000 VAR 03/24/28 12,010 11,112
Westlake AutomobileReceivable Note 10,000 0.620 07/ 15/26 9,999 9,652
Westlake AutomobileReceivable Note 15,000 0.640 03/ 16/23 14,999 14,765

Total corporate obligations 896,221 827,984

United States Government and
Government Agency obligations :

Federal Home Loan Bank Bnds Note 10,000 2.750 02/22/34 9,750 8,357
Federal Home Loan Bank Bnds Note 10,000 2.640 02/25/32 9,830 8,569
Federal Home Loan Bank Stru Note 20,000 2.750 03/08/27 20,000 18,793
Federal Home Loan Bank Bnds Note 50,000 3.200 04/21 /27 50,000 47,473
Federal Home Loan Bank Bnds Note 100,000 3.000 05/26/27 100,000 98,022
Federal Home Loan Bank Bnds Note 60,000 4.700 06/30/27 60,000 59,520
Federal Home Loan Bank Bnds Note 30,000 4.950 07/27/34 30,000 29,250
Federal Home Loan Bank Bnds Note 15,000 5.300 07/27/37 15,000 14,616
Federal Home Loan Bank Bnds Note 30,000 4.100 08/08/25 30,000 29,533
Federal Farm Credit Bank Bnds Note 26,000 1.230 07/29/30 20,724 20,474
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United States Government and

Government Agency obligations (continued ) :

Federal Farm Credit Bank Bnds Note 27,000 1.300 % 09/20/28 $ 26,036 $ 22,715
Federal Farm Credit Bank Bnds Note 12,000 1.370 03/20/29 11,584 9,982
Federal Farm Credit Bank Bnds Note 13,000 4.890 07/20/32 12,792 12,705
Federal Farm Credit Bank Bnds Note 30,000 1.370 12/01 /31 29,646 24,708
Federal Farm Credit Bank Bnds Note 17,000 2.000 12/09/31 17,000 14,033
Federal Farm Credit Bank Bnds Note 30,000 5.000 02/17/32 30,000 29,810
Federal Farm Credit Bank Bnds Note 21,000 2.950 02/17/32 21,000 18,372
Federal Farm Credit Bank Bnds Note 62,000 2.870 02/25/30 61,975 55,229
Federal Farm Credit Bank Bnds Note 23,000 3.250 02/23/37 23,000 19,794
Federal Farm Credit Bank Bnds Note 9,000 2.750 02/22/30 9,000 8,024
Federal Farm Credit Bank Bnds Note 26,000 3.360 02/23/37 26,000 21,920
Federal Farm Credit Bank Bnds Note 21,000 3.000 03/08/32 20,995 18,332
Federal Farm Credit Bank Bnds Note 20,000 4.890 10/03/25 20,000 19,918
Federal Farm Credit Bank Bnds Note 32,000 5.480 10/05/29 32,000 31,746
Federal Farm Credit Bank Bnds Note 39,000 4.000 04/19/32 39,000 36,972
Federal Farm Credit Bank Bnds Note 10,000 3.740 04/27/28 10,000 9,583
Federal Farm Credit Bank Bnds Note 20,000 3.950 05/17/29 20,000 18,900
Federal Farm CreditBank Bnds Note 21,000 4.370 05/17/32 20,916 20,068
Federal Farm CreditBank Bnds Note 10,000 4.350 06/01 /32 9,998 9,598
Federal Farm CreditBank Bnds Note 43,000 4.400 06/22/26 43,000 41,725
Federal Farm CreditBank Bnds Note 9,000 5.940 11 /17/28 9,000 8,996
Federal Home Loan Bank Note 34,125 1.000 03/23/26 31,062 30,556
Federal Home Loan MTG Corp Nts Note 19,000 1.280 04/30/22 17,243 15,414
Federal Home Loan MTG Corp Nts Note 60,000 4.750 09/30/25 59,794 59,615
Federal Home Loan MTG Corp Nts Note 6,000 5.350 12/26/25 6,000 5,992
Federal Home Loan MTG Corp Nts Note 15,000 5.150 12/26/25 15,000 14,992
Federal Home Ln Mtg Corp Note 17,000 1.220 08/19/30 15,292 13,571
Federal Home Loan Mtg Corp Note 2,666 1.000 04/25/49 2,661 2,205
Federal Home Ln Mtg Corp Note 40 4.500 10/15/36 39 40
Federal Home Loan Mtg Corp Note 8,869 VAR 01 /25/42 8,869 8,641
Federal Natl MTG Note 13,000 1.150 07/30/29 12,457 10,648
FARMER MAC Note 10,000 4.170 05/24/29 9,998 9,684
USA Treasury Notes Note 11,000 0.875 01 /31 /24 10,684 10,554
USA Treasury Notes Note 28,000 2.625 07/31 /29 26,171 25,783
USA Treasury Notes Note 31,000 4.125 10/31 /27 31,183 31,114
USA Treasury Notes Note 2,000 4.125 11 /15/32 2,100 2,046

Total United States Government and
Government agency obligations 1,086,799 1,028,592

Foreign and other government obligation:

Intl BK Recon & Dev Ser Mtn SedOL Note 22,000 2.700 12/28/37 21,883 16,978

Certificates of deposit :

Capital one Note 24,000 4.800 11 /03/25 23,940 24,139
Discover Bank Note 22,000 4.900 11 /30/27 22,000 22,288

Morgan Stanley Bank Note 32,000 7.050 08/04/27 15,940 30,594
UBS Bank USA Note 19,000 4.950 11 /17/25 18,972 19,190

Total certificates of deposit 80,852 96,211

Common collectivetrusts :

JPMCBGlobal Allocation Fund 397,170 5,874,139 7,153,025
Loomis Sayles High Yield Conservative Trust 322,189 8,750,631 7,680,966
Northern Trust Russell 1000 Growth Index Fund 12,412 7,755,279 14,377,707

Total common collectivetrusts 22,380,049 29,211,698

Short -term investments :

Federated Hermes Government OBL PREM SHS # 117 1,492,839 1,492,839 1,492,839
COLTV Short -term Invt FD 136 136 136

Total short-term investments 1,492,975 1,492,975

Direct filingentity:

Hardman Johnston International Equity Group Trust 164,256 2,346,145 5,739,356
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Limited partnerships :

Acadian Non-US Concentrated Fund 3,008 $ 2,445,212 $ 6,386,766

Boyd Watterson State Government Fund, L.P. 5,119 5,579,021 6,237,835
Corbin ERISA OpportunityFund, L.P. N/A 11,980,809 15,614,837
Hamilton Lane Secondary Feeder Fund IV-A LP N/A 2,528,395 5,130,581
Hamilton Lane Secondary Fund VI-A LP N/A 412,500 604,109
PRISA III Fund, L.P. 9,262 12,792,091 28,442,294

Total limited partnerships 35,738,028 62,416,422

Total assets held at end of year $ 96,428,788 $ 145,490,243
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WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND

SCHEDULE OF REPORTABLETRANSACTIONS

YEAR ENDED DECEMBER 31, 2022

Form 5500, Schedule H. Line 4j EIN : 52-6124754
Plan No : 001

(a) (b) (c) (d) (g) (h) (i)
Identity Current Net Gain
of Party Purchase Selling Cost of Value of (Loss) on
Involved Description Price Price Asset Asset Transaction

Federated Government OBL - SEL ERISA & DISC IRA FD# 07 $ 18,690,159 N/A $ 18,690,159 $ 18,690,159 N/A
Federated GovernmentOBL - SEL ERISA & DISC IRA FD# 07 N/A $ 24,243,790 24,693,790 24,343,790 $ -

Federated Hermes Government OBL PREM SHS # 117 7,693,051 N/A 7,693,051 7,693,051 N/A
Federated Hermes Government OBL PREM SHS # 117 N/A 6,200,212 6,200,212 6,200,212
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WAREHOUSE EMPLOYEES UNION
LOCAL NO. 730

PENSION TRUST FUND

THIRD QUARTER 2024

ADMINISTRATIVE MANAGER'S REPORT

PROPRIETARY INFORMATION : THIS REPORT BELONGS TO WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND



THIRD QUARTER 2024
CONTRIBUTIONS

EMPLOYER RATE HOURS PARTICIPANTS CONTRIBUTIONS
EIGHT O'CLOCK COFFEE $ 5.37 35,942.25 75 $ 193,010
GIANT RECYCLING $ 8.05 12,825.70 26 $ 103,247
GIANT WAREHOUSE $ 8.76 124,435.75 216 $ 1,090,057
GIANT WAREHOUSE -

VACATION RELIEF $ 1.00 56,010.70 $ 56,011
UNION LOCAL 639 $ 8.76 960.00 2 $ 8,409
WASHINGTON FOOD $ 4.23 813.50 2 $ 3,441

TOTAL 230,987.90 321 $ 1,454,175

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND



THIRD QUARTER2024
EXPENSES

BENEFIT EXPENSES

CATEGORY AMOUNT AVG. HOURLYCOST PERCENTAGE
PENSION BENEFITS $ 5,700,623 $ 24.68 93.91%
SUB TOTAL $ 5,700,623 $ 24.68 93.91%

OPERATINGEXPENSES

CATEGORY AMOUNT AVG. HOURLYCOST PERCENTAGE
ACADIANASSET MNGMT FEE $ 10,472 $ 0.05 0.173%
ACCURINT $ 27 $ _ 0.000%
ACTUARY $ 7,968 $ 0.03 0.131%
ADMINISTRATION $ 35,696 $ 0.16 0.588%
ATLANTA CAPITAL MNGMT FEE $ 28,409 $ 0.12 0.468%
C.S. MCKEE MNGMT FEE $ 3,939 $ 0.02 0.065%
FIDUCIARY LAIBILITY INSURANCE $ 56,816 $ 0.25 0.936%
HARDMAN JOHNSTONASSET MNGMT FEE $ 19,000 $ 0.08 0.313%
GREAT LAKES ADVISORSMNGMT FEE $ 16,647 $ 0.07 0.274%

HAMILTON LANE MNGMT FEE1 $ 26,998 $ 0.12 0.445%
INVESTMENT PERFORMANCESERVICES $ 30,000 $ 0.13 0.494%

JOHNSTON IE/MELLON MNGMT FEE1 $ 13,009 $ 0.06 0.214%
LEGAL FEES - FUND CO-COUNSEL $ 14,737 $ 0.06 0.243%
LOOMIS SAYLES MNGMT FEE $ 12,695 $ 0.06 0.209%
MEETING $ 525 $ _ 0.009%
NORTHERN TRUST CO MNGMT FEE $ 1,159 $ 0.01 0.019%
PNC INVESTMENT MNGMT FEE $ 10,783 $ 0.05 0.178%
POSTAGE $ 2,057 $ 0.01 0.034%
PRINTING $ 3,804 $ 0.02 0.063%

PRUDENTIALFINANCIAL MNGMT FEE1 $ 74,637 $ 0.32 1.230%
SUB TOTAL $ 369,378 $ 1.62 6.09%

TOTAL EXPENSES $ 6,070,001 $ 26.30 100.00%

1SeIf-billed fees

AVG MONTHLYRETIREE
AVG MTHLY RETIREES 1,116 BENEFITAMOUNT $ 1,703

PROPRIETARY INFORMATION : THIS REPORT BELONGS TO WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND



2024
QUARTERLY RECAP

INCOME FIRST 2024 SECOND 2024 THIRD 2024 FOURTH 2024 TOTAL
CONTRIBUTIONS $ 1,435,392 $ 1,429,790 $ 1,454,175 $ $ 4,319,357
INTEREST & DIVIDENDS $ 192,460 $ 84,244 $ 184,129 $ $ 460,833
WITHDRAWAL LIABILITY $ 165,919 $ 165,919 $ 165,919 $ $ 497,757
MISCELLANEOUS INCOME $ $ 2,394 $ $ $ 2,394

TOTAL INCOME $ 1,793,771 $ 1,682,347 $ 1,804,223 $ $ 5,280,341

BENEFIT EXPENSES
PENSION BENEFITS $ 5,566,069 $ 5,579,278 $ 5,700,623 $ $ 16,845,970
SUB TOTAL $ 5,566,069 $ 5,579,278 $ 5,700,623 $ $ 16,845,970

OPERATING EXPENSES
ADMINISTRATION $ 35,405 $ 35,199 $ 35,696 $ $ 106,300
MISCELLANEOUS $ 203,137 $ 323,070 $ 333,682 $ $ 859,889
SUB TOTAL $ 238,542 $ 358,269 $ 369,378 $ $ 966,189

TOTAL EXPENSES $ 5,804,611 $ 5,937,547 $ 6,070,001 $ $ 17,812,159

TOTAL INCOME $ 1,793,771 $ 1,682,347 $ 1,804,223 $ $ 5,280,341
TOTAL EXPENSES $ 5,804,611 $ 5,937,547 $ 6,070,001 $ $ 17,812,159
SURPLUS (DEFICIT) $ (4,010,840) $ (4,255,200) $ (4,265,778) $ $ (12,531,818)

AVERAGE HOURLY INCOME $ 7.79 $ 7.47 $ 7.81 $ $ 7.69
AVERAGE HOURLY EXPENSE $ 25.21 $ 26.36 $ 26.30 $ $ 25.96
SURPLUS (DEFICIT) $ (17.42) $ (18.89) $ (18.49) $ $ (18.27)

TOTAL PARTICIPANTS 320 317 321 0 319

PROPRIETARY INFORMATION : THIS REPORT BELONGS TO WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND



2023
QUARTERLY RECAP

INCOME FIRST 2023 SECOND 2023 THIRD 2023 FOURTH 2023 TOTAL
CONTRIBUTIONS $ 1,272,931 $ 1,412,367 $ 1,489,267 $ 1,371,037 $ 5,545,602
INTEREST & DIVIDENDS $ 276,198 $ 191,662 $ 193,954 $ 164,354 $ 826,168
WITHDRAWAL LIABILITY $ 165,919 $ 165,919 $ 165,919 $ 165,919 $ 663,676
MISCELLANEOUS INCOME' $ 1,689 $ 726 $ 387 $ 25,237 $ 28,039

TOTAL INCOME $ 1,716,737 $ 1,770,674 $ 1,849,527 $ 1,726,547 $ 7,063,485

BENEFIT EXPENSES
PENSION BENEFITS $ 5,403,822 $ 5,579,893 $ 5,492,905 $ 5,452,443 $ 21,929,063
SUB TOTAL $ 5,403,822 $ 5,579,893 $ 5,492,905 $ 5,452,443 $ 21,929,063

OPERATING EXPENSES
ADMINISTRATION $ 33,488 $ 33,949 $ 34,101 $ 34,165 $ 135,703
MISCELLANEOUS $ 350,388 $ 386,159 $ 194,092 $ 892,172 $ 1,822,811
SUB TOTAL $ 383,876 $ 420,108 $ 228,193 $ 926,337 $ 1,958,514

TOTAL EXPENSES $ 5,787,698 $ 6,000,001 $ 5,721,098 $ 6,378,780 $ 23,887,577

TOTAL INCOME $ 1,716,737 $ 1,770,674 $ 1,849,527 $ 1,726,547 $ 7,063,485
TOTAL EXPENSES $ 5,787,698 $ 6,000,001 $ 5,721,098 $ 6,378,780 $ 23,887,577
SURPLUS (DEFICIT) $ (4,070,961 ) $ (4,229,327 ) $ (3,871,571) $ (4,652,233 ) $ (16,824,092)

AVERAGE HOURLY INCOME $ 8.03 $ 7.38 $ 7.28 $ 7.55 $ 7.56
AVERAGE HOURLY EXPENSE $ 27.07 $ 25.00 $ 22.51 $ 27.89 $ 25.62
SURPLUS (DEFICIT) $ (19.04) $ (17.62) $ (15.23) $ (20.34) $ (18.06)

TOTAL PARTICIPANTS 301 316 316 322 314

1

Litigation settlements : Cognizant -$145.64, Madoff - $24,591.26, Withdrawal Liability Calculation Fee - $500.00

PROPRIETARY INFORMATION : THIS REPORT BELONGS TO WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND



THIRD QUARTER 2024
CONTRACT INFORMATION

CURRENT RATE NEXT RATE CBA
COMPANY RATE EFF. DATE CHANGE DATE EXPIRATION

EIGHT O'CLOCK COFFEE $ 5.37 07-01 -24 07-01 -25 07-17-27

GIANT RECYCLING $ 8.05 01 -01 -24 01 -01 -25 06-20-26

GIANT WAREHOUSE $ 8.76 01 -01 -24 01 -01 -25 05-15-27

UNION LOCAL 639 $ 8.76 01 -01 -24 01 -01 -25 FOLLOWS GIANT WAREHOUSE CBA

WASHINGTON FOOD $ 4.23 11 -01 -23 TBD 10-31 -24

PROPRIETARYINFORMATION: THIS REPORTBELONGSTO WAREHOUSEEMPLOYEESUNION LOCALNO. 730
PENSIONTRUST FUND



THIRD QUARTER 2024
RATE DIVERSIONS

IMPROVEMENT FUNDING
COMPANY BENEFIT DIVERSION DIVERSION REHAB PLAN TOTAL

EIGHT O'CLOCK COFFEE $ 1.50 $ _ $ 1.00 $ 2.87 $ 5.37

GIANT RECYCLING $ 2.82 $ 0.11 $ 1.00 $ 4.12 $ 8.05

GIANT WAREHOUSE $ 3.17 $ 0.11 $ 1.00 $ 4.48 $ 8.76

UNION LOCAL 639 $ 3.17 $ 0.11 $ 1.00 $ 4.48 $ 8.76

WASHINGTON FOOD $ 1.05 $ _ $ 1.00 $ 2.18 $ 4.23

PROPRIETARY INFORMATION : THIS REPORT BELONGS TO WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND



PENSION
DELINQUENCY REPORT

As of September 30, 2024

NONE

PROPRIETARY INFORMATION: THIS REPORT BELONGS TO WAREHOUSE EMPLOYEES UNION LOCAL NO. 730
PENSION TRUST FUND



Warehouse Employees Union Local No. 730 Pension Fund

Withdrawal Liability Procedures

Each contributing employer is required to pay the Fund all amounts due as withdrawal liability
resulting from a partial or complete withdrawal from the Fund, in accordance with the Employee
Retirement Income Security Act of 1974, as amended ("ERISA") . Under ERISA, the Board of
Trustees ("Board") has full authority to adopt rules and regulations governing the determination
and payment ofwithdrawal liability. The Board may delegate to a Subcommittee consisting ofat

least one Union Trustee and one Employer Trustee the authority to take whatever actions are

required to implement the provisions of these Procedures.

These rules and regulations are binding on all Employers. In the event of any inconsistency with

governing federal law, that law will be binding.

Withdrawal liability represents a withdrawing employer's share of the unfunded vested benefit

liability ("UVB") of the Fund. The calculation of the UVB is done on an annual basis and the

absence of withdrawal liability for any particular plan year cannot be taken as assurance that

there will be no withdrawal liability in the following plan year.

Set forth below is a brief summary of the statutory withdrawal liability rules and the procedures

adopted by the Board for applying those rules to the Fund. Where the following description is

inconsistent with applicable provisions of ERISA or regulations there under, the applicable

provisions of ERISA or regulations will apply. These procedures do not apply in the event of a

mass withdrawal.

1. Definition of a Withdrawal

An employer may incur a withdrawal liability if it experiences either a "complete
withdrawal"or a "partial withdrawal."An employer has a "complete withdrawal"when it

permanently ceases to be obligated to contribute to the Fund (e.g., the employer and the

union agree in their collective bargaining agreement not to require further employer
contributions to the Fund), or permanently cease all covered operations under the Fund

(e.g., the employer no longer operated any facility covered by a collective bargaining

agreement ) . An employer has a "partial withdrawal" when there is 70% or more decline
or the employer's contribution obligation partially ceases because the employer (i)
permanently ceases to have an obligation to contribute to the Fund under one or more, but
not all, of its collective bargaining agreements, but continues to perform work at the

facility of the type ofwhich the obligation to contribute ceased, or (ii) closes one or more,



but not all, of its facilities where covered work is performed, but continues to perform
work in the jurisdiction of the collective bargaining agreement of the type for which
contributions were previously required or transfers such work to another location.

In determining whether a withdrawal has taken place, the employer is aggregated with all
other entities under "common control" with the employer, as that term is defined in
ERISA and the Internal Revenue code. Accordingly,if the employer is affiliatedwith one

or more business entities (e.g., a parent or subsidiary, or a brother or sister, company), the
Fund will need to take this into account in determining whether a complete or partial
withdrawal from the Fund occurred and, if so, the amount of the withdrawal liability.
Employers will be required to provide the Fund with information necessary to conform

the entities under control.

Certain asset sales will not trigger withdrawal liability if the requirementsof section 4204
ofERISA are satisfied and an Applicationfor Exemption from Withdrawal Liability form
is executed by the buyer and seller and countersignedby the Fund.

2. Amount of Withdrawal Liability

For a complete withdrawal the Fund determines the amount of withdrawal liability using
the "presumptive method" as set forth in §4211 (b) of ERISA. Because the Fund had no
unfunded liability prior to December 31, 2002 no "pools" of unfunded vested benefit
exist before this date. At December 31, 2002 the first unfunded vested benefit pool was

established as the value of vested benefits measured using the valuation assumptions for
the Fund at January 1, 2003 less the market value ofassets on December 31, 2002.

Each December 31 thereafter a new unfunded vested benefit pool is establishedbased on

the value of vested benefits measured using the valuation assumptions for the following
January 1 valuation, less the market value of assets on the December 31, and less the
unamortized amounts of previously established unfunded liability pools. The unfunded

liability pools are amortized by writing them down annually using 5% straight- line

depreciation.

An employer's proportional share of each pool is the unamortized amount of the pool at

December 31 prior to the year in which the employer withdraws multiplied by a fraction.

The fraction's numerator is the sum of the contributions required to be made under the

plan by the employer for the year at the end of which the pool was established and the

preceding four years. The fraction's denominator is the sum of the contributions required
to be made under the plan by all employers for the year at the end ofwhich the pool was

established and the preceding four years, reduced by the contributions made in such years

by employers who had withdrawn from the Fund on or before December 31 of the year
the pool was established. For the purposes of determining the fraction, surcharges



imposed by the Fund as a result of the being in Critical status as defined in ERISA

§305 (a) and 1RC §432 (a) are excluded from the numerator and denominator.

In addition, a withdrawing employer will be allocated its proportionate share of
reallocated unfunded vested benefits using the same fractions as described above. Each
December 31 after 2002 a pool for reallocated unfunded vested benefits will be created as

the sum of any amounts which the trustees determine in that year to be uncollectible for
the following reasons : i) amounts arising out of bankruptcy actions, ii) amounts due to

the operation of the "de minimis" rule (as described in ERISA §4209 and below), iii)
amounts due to the limitation on withdrawal liability payments (as described in ERISA

§4219 and below), and iv) limitationsdue to bona fide asset sales (as described in ERISA

§4225 ) .

In addition, and separately, a withdrawing employer will be allocated its proportionate
share of the reduction in "vested adjustable benefits". The value of vested adjustable
benefits will be established at the December 31 of each year in which the adjustable
benefits are removed by reason ofa Rehabilitation Plan established under ERISA §305 (e)
and IRC §432 (e) . The pools of "vested adjustable benefits" are amortized over 15 years

using a 15 -year annuity certain calculated using the Fund's valuation interest assumption.

The withdrawing employer's proportional share of the pools of "vested adjustable
benefits" is determined differently than their share of unfunded vested benefits and

reallocated unfunded vestedbenefits described above. Instead of using separate allocation
fractions for each year's pool of "unamortized vested adjustable benefits," the sum of
these pools is allocated using the allocation fraction described above for the most recent

year.

An employer's liability for a partial withdrawal is a pro rata share of the liability that
would have been assessed had the employer completely withdrawn as determined under
ERISA §4205 and §4206.

The "de minimis" rule — Pursuant to ERISA §4209 an employer's withdrawal liability of
$100,000 or less is entitled to a $50,000 "deductible." This "deductible" is subtracted

from the total amount of their withdrawal liability. If it is less than $50,000, the

"deductible" is reduced to 1/4 of 1% of the Fund's unfunded vested benefits (determined
as ofDecember 31 of the year ending before the year ofwithdrawal ) .

For every dollar ofwithdrawal liability over $100,000 the "deductible" is reduced by one

dollar. Consequently, if the employer's withdrawal liability is $150,000 or more, no
"deductible" applies. The "de minimis" rule is applied before adding the withdrawing
employer's allocation of "vested adjustable benefits." They are not subject to the "de
minimis rule."



3. Payment of WithdrawalLiability

Upon learning ofan actual or possible withdrawal, the Fund will notify the employer and

request any information necessary about the company (including its parent, subsidiaries,
or other affiliates ) to determine whether a complete or partial withdrawal has occurred,
and to calculate the amount of withdrawal liability. Employers are required by ERISA to

promptly provide such information to the Fund, and any other pertinent information or
documentsthat the Fund may deem necessary to fulfill its obligations under ERISA.

An employer's withdrawal liability obligation is payable in quarterly installments over a

period of time that varies with the employer's contribution history under the Fund. The

employer may elect to prepay the outstanding amount of unpaid withdrawal liability
payments in whole or in part, plus accrued interest, if any, withoutpenalty. Payments will
be accelerated, and will be required to be paid to the Fund in a lump sum, if the employer
is in default of its payment obligation as described in Section 4 of this procedure.

An employer's annual payment is based on its contribution history with the Fund. The

amount of the annual payment is calculated as the product of the employer's highest
number of base units (hours) for a consecutive three calendar year period in the ten
calendar years preceding the year of withdrawal and the highest rate at which the

withdrawing employer was obligated to contribute to the Fund during the ten year period
ending with the year in which the employer withdrew. The annual payment can be

significantlydifferent than an employer's recent contribution history prior to withdrawal.

If the payments are insufficient to amortize the employer's allocated liability within 20

years, the payments will be limited to 20 years' payments (80 quarterly payments)
pursuant to ERISA §4219 (c)( 1 )(B) .

Once the Fund assesses withdrawal liability and provides the employer with a payment
schedule, the employer must commence quarterly payments, even if it wishes to contest

the Fund's assessment. As a procedural matter, an assessment may be challenged only by
filing a written request for review with the Board, by delivering the request for review to

the Fund's Administrative Manger at the address to which contributions to the Fund are

sent, within ninety (90) days of the employer's receipt of the Fund's initial withdrawal

liability assessment. After filing a request for a review with the Board, the employer may
initiate a binding arbitration regarding the assessment by making a formal filing with the

Washington, D.C. Office of the American Arbitration Association ("AAA" ) within sixty
(60) days after the earlier of (i) the date that the employer is notified of the Board's
decision on review; or (ii) 120 days after the date on which the employer requested the

review. The arbitration will be conducted in Washington, D.C. in accordance with the

applicable rules of the AAA to the extent consistentwith ERISA. If an employer does not



meet any of these time deadlines, the Fund's determination will be deemed final and not

subject to challenge in arbitration or court.

Delinquent payments will be assessed interest at the rate set forth in the Fund's Trust

Agreement (currently, the prime rate plus 3%) . Delinquent withdrawal liability payments
will also be assessed a liquidated damages penalty of up to 50% of the amount due, plus
attorneys' fees, auditors' fees, actuaries' fees, administrators' fees, court costs, and other

appropriate relief

4. Event of Default

An employer is in default of its withdrawal liability payment obligations :

i) If the employer fails to make a required payment when due, if the failure is not cured
within sixty (60) days of written notificationfrom the Board of such failure, or

ii) Upon the occurrence of any of the following events (each of which the Board has

determined indicates a substantial likelihood that an employer will be unable to pay
its withdrawal liability ) :

( 1 ) The employer's insolvency, or any assignmentby the employer for the benefit of
creditors, or the employer's calling of a meeting with creditors for the purpose of
offering a compromise or extension to such creditors, or the employer's
appointment of a committee of creditors or liquidating agent, or the employer's
offer of a composition or extension to creditors; [compromise or composition?]

(2) The employer's dissolution;

(3) The filing or commencement by the employer, or the filing or commencement

against the employer or any of its property, of any proceeding, suit, or action, at

law, or in equity, under or relating to any bankruptcy, reorganization, arrangement
of debt, insolvency, adjustment of debt, receivership, liquidation, or dissolution
law or statute or amendments thereto, unless such proceeding, suit or action

against the employer or its property is set aside, withdrawn, or dismissed within
ten (10) days after the date of the filing or commencement;

(4) The failure of the employer to maintain current assets in an amount at least equal
to current liabilities, plus such additional amount as the Board may determine is

appropriate in the particular circumstances,current assets and current liabilities to
be determined in accordance with the generally accepted accounting principles
and practices consistently followed; or

(5) Such other event as the Board may determine indicates a substantial likelihood
that the employer will be unable to pay its withdrawal liability, provided that



written notice of such determination is given to the employer with a reasonable

opportunity to demonstrate, to the satisfaction of the Board, that such

determination was in error.

5. Obtaining an Estimateof Withdrawal Liability

At an employer's written request, the Fund will (no more than once during any 12-month

period) provide (i) an estimate of the withdrawal liability that the employer would have

owed the Fund if it had withdrawn on the last day of the plan year (i.e., December 31 )
preceding the date of the request, and (ii) an explanation ofhow the estimatedwithdrawal

liability was determined, including actuarial assumptionsand methods used to determine

the value of the plan liabilities and assets, the data regarding employer contributions,
unfunded vested benefits, annual changes in the plan's unfunded vested benefits, and the

application of any relevant limits on the estimated liability amount.

If an employer requests a more current estimate of withdrawal liability, the Fund will

provide one as soon as it reasonably can once the actuary's valuation report, which
includes the actuarial determination of the Plan's unfunded vested benefits as of the end

of the previous plan year, has been accepted by the Board (generally in September or
October) .

Any request of withdrawal liability must identify any entities that are within the same

"controlled group" (because all such entities must be treated as one employer for

purposes ofcalculating the liability ) .

The current charge for obtaining a withdrawal liability estimate is $500, payment of
which must be received by the Fund prior to preparing the estimate. As a procedural
matter, a written request for withdrawal liability must be delivered to the Fund's
Administrative Manger at the address to which contributions to the Fund are sent.



Version Updates v20220701p

Version  Date updated

07/01/2022v20220701p



TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 526124754

PN: 1

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 01/01/2018 01/01/2019 01/01/2020 01/01/2021 01/01/2022 01/01/2023
Plan Year End Date 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023

Plan Year
2018 $20,799,091 N/A N/A N/A N/A N/A N/A N/A
2019 $22,035,729 $22,154,769 N/A N/A N/A N/A N/A N/A
2020 $22,880,179 $22,911,081 $21,656,084 N/A N/A N/A N/A N/A
2021 $23,307,453 $23,221,336 $21,390,096 $21,638,887 N/A N/A N/A N/A
2022 $23,717,055 $23,604,737 $21,547,408 $21,802,302 $22,045,909 N/A N/A N/A
2023 $24,419,606 $24,308,424 $22,159,875 $22,350,417 $22,503,453 $22,957,831 N/A N/A
2024 $25,274,847 $25,110,641 $22,731,363 $22,856,069 $22,992,745 $23,268,474 N/A
2025 $25,969,537 $26,034,000 $23,257,929 $23,362,938 $23,534,783 $23,719,881
2026 $26,323,887 $26,333,418 $23,858,315 $23,817,615 $23,919,340 $24,052,934
2027 $26,610,475 $26,582,160 $24,185,302 $24,221,021 $24,345,776 $24,445,085
2028 N/A $26,753,101 $24,430,858 $24,419,548 $24,617,136 $24,638,742
2029 N/A N/A $24,461,793 $24,463,092 $24,622,127 $24,714,378
2030 N/A N/A N/A $24,626,990 $24,768,055 $24,805,375
2031 N/A N/A N/A N/A $24,700,772 $24,638,513
2032 N/A N/A N/A N/A N/A $24,347,970
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. 

IBT 730

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: 526124754

PN: 1

Unit (e.g. hourly, 
weekly) hourly

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*, **
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 

Payments Collected**

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 01/01/2010 12/31/2010 $6,538,008 1,010,085               $6.47 $0.00 941                        
2011 01/01/2011 12/31/2011 $6,467,235 948,276                  $6.82 $0.00 925                        
2012 01/01/2012 12/31/2012 $4,503,937 739,389                  $6.09 $0.00 816                        
2013 01/01/2013 12/31/2013 $5,791,905 701,074                  $8.26 $0.00 444                        
2014 01/01/2014 12/31/2014 $3,616,621 704,496                  $5.13 $1,037,408.00 413                        
2015 01/01/2015 12/31/2015 $3,673,433 665,839                  $5.52 $663,674.00 416                        
2016 01/01/2016 12/31/2016 $3,785,773 637,125                  $5.94 $663,674.00 406                        
2017 01/01/2017 12/31/2017 $3,641,080 587,895                  $6.19 $663,674.00 379                        
2018 01/01/2018 12/31/2018 $3,759,761 584,702                  $6.43 $2,363,674.00 368                        
2019 01/01/2019 12/31/2019 $3,879,728 592,951                  $6.54 $663,674.00 301                        
2020 01/01/2020 12/31/2020 $4,460,580 645,046                  $6.92 $497,755.00 294                        
2021 01/01/2021 12/31/2021 $4,899,100 679,547                  $7.21 $829,593.00 288                        
2022 01/01/2022 12/31/2022 $5,445,273 721,098                  $7.55 $663,674.00 285                        
2023 01/01/2023 12/31/2023 $5,559,830 706,088                  $7.87 $663,674.00 289                        

** 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."

Warehouse Employees Union Local No. 730 Pension

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.

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. 

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.



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

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.

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. 



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)

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.

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 



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 526124754

PN: 1

Initial Application Date:

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

12/31/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

8.00%

Month Year (i) (ii) (iii)

March 2023

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

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:

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.

Warehouse Employees Union Local No. 730 Pension

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:



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: 526124754

PN: 1

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2023 $19,944,127 $1,571,525 $902,720 $0 $22,418,372
01/01/2024 12/31/2024 19,349,238                   2,412,641                     1,198,164                     -                                22,960,043                   
01/01/2025 12/31/2025 18,709,120                   3,338,053                     1,507,808                     -                                23,554,981                   
01/01/2026 12/31/2026 17,934,870                   4,171,800                     1,893,419                     -                                24,000,089                   
01/01/2027 12/31/2027 16,974,474                   5,074,248                     2,433,757                     18,933                          24,501,412                   
01/01/2028 12/31/2028 16,145,635                   5,877,373                     2,766,755                     40,988                          24,830,751                   
01/01/2029 12/31/2029 15,169,655                   6,628,106                     3,024,832                     68,098                          24,890,691                   
01/01/2030 12/31/2030 14,327,168                   7,276,869                     3,435,655                     137,658                        25,177,350                   
01/01/2031 12/31/2031 13,484,610                   7,734,030                     3,821,936                     193,989                        25,234,565                   
01/01/2032 12/31/2032 12,850,485                   7,962,391                     3,943,089                     271,447                        25,027,412                   
01/01/2033 12/31/2033 12,320,539                   8,026,885                     4,062,136                     349,796                        24,759,356                   
01/01/2034 12/31/2034 11,784,117                   7,998,108                     4,257,282                     426,075                        24,465,582                   
01/01/2035 12/31/2035 11,246,342                   7,923,356                     4,338,408                     549,991                        24,058,097                   
01/01/2036 12/31/2036 10,699,112                   7,733,235                     4,517,146                     652,521                        23,602,014                   
01/01/2037 12/31/2037 10,143,747                   7,451,436                     4,704,006                     751,646                        23,050,835                   
01/01/2038 12/31/2038 9,577,821                     7,181,593                     4,767,482                     858,213                        22,385,109                   
01/01/2039 12/31/2039 9,009,326                     6,912,625                     4,905,180                     959,055                        21,786,186                   
01/01/2040 12/31/2040 8,438,593                     6,643,163                     4,981,625                     1,087,020                     21,150,401                   
01/01/2041 12/31/2041 7,866,322                     6,375,590                     5,091,141                     1,196,650                     20,529,703                   
01/01/2042 12/31/2042 7,294,790                     6,114,001                     5,105,331                     1,290,843                     19,804,965                   
01/01/2043 12/31/2043 6,726,564                     5,872,994                     5,130,795                     1,412,966                     19,143,319                   
01/01/2044 12/31/2044 6,164,551                     5,620,120                     5,206,615                     1,535,905                     18,527,191                   
01/01/2045 12/31/2045 5,611,976                     5,351,944                     5,306,331                     1,665,446                     17,935,697                   
01/01/2046 12/31/2046 5,072,343                     5,090,665                     5,344,373                     1,829,455                     17,336,836                   
01/01/2047 12/31/2047 4,549,335                     4,817,013                     5,352,386                     1,997,944                     16,716,678                   
01/01/2048 12/31/2048 4,046,635                     4,528,104                     5,318,420                     2,175,257                     16,068,416                   
01/01/2049 12/31/2049 3,567,842                     4,222,710                     5,220,475                     2,356,156                     15,367,183                   
01/01/2050 12/31/2050 3,116,386                     3,900,730                     5,149,971                     2,575,841                     14,742,928                   
01/01/2051 12/31/2051 2,695,333                     3,563,156                     5,027,281                     2,776,181                     14,061,951                   

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.

Warehouse Employees Union Local No. 730 Pension



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: 526124754

PN: 1

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 12/31/2023 1979.92 $69,297 $426,703 $496,000
01/01/2024 12/31/2024 1966.1 70,534                          334,871                        405,405                        
01/01/2025 12/31/2025 1951.07 71,745                          343,242                        414,987                        
01/01/2026 12/31/2026 1935.3 72,944                          351,823                        424,767                        
01/01/2027 12/31/2027 1918.78 74,129                          360,619                        434,748                        
01/01/2028 12/31/2028 1905.21 75,445                          369,634                        445,079                        
01/01/2029 12/31/2029 1888.13 76,638                          378,875                        455,513                        
01/01/2030 12/31/2030 1868.13 77,722                          388,347                        466,069                        
01/01/2031 12/31/2031 1851.02 96,253                          398,056                        494,309                        
01/01/2032 12/31/2032 1832.41 97,668                          408,007                        505,675                        
01/01/2033 12/31/2033 1812.14 99,001                          418,207                        517,208                        
01/01/2034 12/31/2034 1788.85 100,173                        428,663                        528,836                        
01/01/2035 12/31/2035 1766.63 101,401                        439,379                        540,780                        
01/01/2036 12/31/2036 1743.14 102,554                        450,364                        552,918                        
01/01/2037 12/31/2037 1720.69 103,765                        461,623                        565,388                        
01/01/2038 12/31/2038 1700.62 105,118                        473,163                        578,281                        
01/01/2039 12/31/2039 1675.74 106,170                        484,992                        591,162                        
01/01/2040 12/31/2040 1651.52 107,251                        497,117                        604,368                        
01/01/2041 12/31/2041 1629.13 108,442                        509,545                        617,987                        
01/01/2042 12/31/2042 1605.32 109,528                        522,284                        631,812                        
01/01/2043 12/31/2043 1579.44 110,457                        535,341                        645,798                        
01/01/2044 12/31/2044 1552.56 111,291                        548,724                        660,015                        
01/01/2045 12/31/2045 1528.56 112,310                        562,443                        674,753                        
01/01/2046 12/31/2046 1504.28 113,290                        576,504                        689,794                        
01/01/2047 12/31/2047 1480.38 114,277                        590,916                        705,193                        
01/01/2048 12/31/2048 1456.35 115,233                        605,689                        720,922                        
01/01/2049 12/31/2049 1429.08 115,902                        620,831                        736,733                        
01/01/2050 12/31/2050 1401.94 116,543                        636,352                        752,895                        
01/01/2051 12/31/2051 1376.95 117,327                        652,261                        769,588                        

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

Warehouse Employees Union Local No. 730 Pension

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: 526124754

PN: 1

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$147,710,912

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$110,861,262

Projected SFA 
exhaustion year:

01/01/2028

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 12/31/2023 $4,661,442 $663,674 -$22,418,372 -$496,000 -$22,914,372 $3,751,530 $91,698,419 $0 $8,794,634 $161,830,662
01/01/2024 12/31/2024 4,866,726 663,674 -22,960,043 -405,405 -23,365,448 3,020,666 71,353,638 0 9,626,559 176,987,621
01/01/2025 12/31/2025 4,895,525 663,674 -23,554,981 -414,987 -23,969,968 2,242,378 49,626,048 0 10,514,071 193,060,892
01/01/2026 12/31/2026 4,924,908 663,674 -24,000,089 -424,767 -24,424,856 1,414,753 26,615,945 0 11,455,205 210,104,679
01/01/2027 12/31/2027 4,939,056 663,674 -24,501,412 -434,748 -24,936,160 537,723 2,217,508 0 12,452,674 228,160,083
01/01/2028 12/31/2028 4,939,056 663,674 -24,830,751 -445,079 -2,217,508 0 0 -23,058,322 12,844,045 223,548,536
01/01/2029 12/31/2029 4,939,056 663,674 -24,890,691 -455,513 0 0 0 -25,346,204 12,508,300 216,313,363
01/01/2030 12/31/2030 4,939,056 663,674 -25,177,350 -466,069 0 0 0 -25,643,419 12,076,473 208,349,146
01/01/2031 12/31/2031 4,939,056 663,674 -25,234,565 -494,309 0 0 0 -25,728,874 11,608,102 199,831,104
01/01/2032 12/31/2032 4,939,056 663,674 -25,027,412 -505,675 0 0 0 -25,533,087 11,115,442 191,016,189
01/01/2033 12/31/2033 4,939,056 165,919 -24,759,356 -517,208 0 0 0 -25,276,564 10,592,814 181,437,414
01/01/2034 12/31/2034 4,939,056 0 -24,465,582 -528,836 0 0 0 -24,994,418 10,035,807 171,417,858
01/01/2035 12/31/2035 4,939,056 0 -24,058,097 -540,780 0 0 0 -24,598,877 9,461,068 161,219,105
01/01/2036 12/31/2036 4,939,056 0 -23,602,014 -552,918 0 0 0 -24,154,932 8,877,241 150,880,471
01/01/2037 12/31/2037 4,939,056 0 -23,050,835 -565,388 0 0 0 -23,616,223 8,287,965 140,491,268
01/01/2038 12/31/2038 4,939,056 0 -22,385,109 -578,281 0 0 0 -22,963,390 7,699,020 130,165,954
01/01/2039 12/31/2039 4,939,056 0 -21,786,186 -591,162 0 0 0 -22,377,348 7,111,888 119,839,550
01/01/2040 12/31/2040 4,939,056 0 -21,150,401 -604,368 0 0 0 -21,754,769 6,525,744 109,549,581
01/01/2041 12/31/2041 4,939,056 0 -20,529,703 -617,987 0 0 0 -21,147,690 5,941,286 99,282,234
01/01/2042 12/31/2042 4,939,056 0 -19,804,965 -631,812 0 0 0 -20,436,777 5,361,145 89,145,657
01/01/2043 12/31/2043 4,939,056 0 -19,143,319 -645,798 0 0 0 -19,789,117 4,786,830 79,082,426
01/01/2044 12/31/2044 4,939,056 0 -18,527,191 -660,015 0 0 0 -19,187,206 4,215,487 69,049,763
01/01/2045 12/31/2045 4,939,056 0 -17,935,697 -674,753 0 0 0 -18,610,450 3,645,206 59,023,575
01/01/2046 12/31/2046 4,939,056 0 -17,336,836 -689,794 0 0 0 -18,026,630 3,075,508 49,011,509
01/01/2047 12/31/2047 4,939,056 0 -16,716,678 -705,193 0 0 0 -17,421,871 2,507,240 39,035,935
01/01/2048 12/31/2048 4,939,056 0 -16,068,416 -720,922 0 0 0 -16,789,338 1,941,908 29,127,560
01/01/2049 12/31/2049 4,939,056 0 -15,367,183 -736,733 0 0 0 -16,103,916 1,382,031 19,344,732
01/01/2050 12/31/2050 4,939,056 0 -14,742,928 -752,895 0 0 0 -15,495,823 827,270 9,615,235
01/01/2051 12/31/2051 4,939,056 0 -14,061,951 -769,588 0 0 0 -14,831,539 277,248 0

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

Warehouse Employees Union Local No. 730 Pension

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
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:

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).



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)
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" 

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" 



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: 526124754

PN: 1

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2023 $19,944,127 $2,779,261 $1,388,356 $0 $24,111,744
01/01/2024 12/31/2024 19,349,238 3,959,357 1,709,119 0 25,017,714
01/01/2025 12/31/2025 18,709,120 5,121,094 1,991,401 0 25,821,615
01/01/2026 12/31/2026 17,934,870 5,996,000 2,421,186 0 26,352,056
01/01/2027 12/31/2027 16,974,474 6,905,487 2,871,289 29,451 26,780,701
01/01/2028 12/31/2028 16,145,635 7,529,057 3,256,190 58,529 26,989,411
01/01/2029 12/31/2029 15,169,655 8,025,463 3,457,943 90,240 26,743,301
01/01/2030 12/31/2030 14,327,168 8,447,057 3,832,908 185,151 26,792,284
01/01/2031 12/31/2031 13,484,610 8,693,189 4,269,283 247,970 26,695,052
01/01/2032 12/31/2032 12,850,485 8,340,857 4,258,150 331,092 25,780,584
01/01/2033 12/31/2033 12,320,539 8,039,146 4,244,116 416,396 25,020,197
01/01/2034 12/31/2034 11,784,117 7,625,265 4,330,954 497,324 24,237,660
01/01/2035 12/31/2035 11,246,342 7,330,902 4,423,976 634,289 23,635,509
01/01/2036 12/31/2036 10,699,112 6,890,406 4,538,864 744,977 22,873,359
01/01/2037 12/31/2037 10,143,747 6,431,184 4,770,050 839,260 22,184,241
01/01/2038 12/31/2038 9,577,821 6,096,001 4,736,438 943,409 21,353,669
01/01/2039 12/31/2039 9,009,326 5,798,069 4,913,653 1,048,083 20,769,131
01/01/2040 12/31/2040 8,438,593 5,445,609 4,920,920 1,182,675 19,987,797
01/01/2041 12/31/2041 7,866,322 5,194,451 5,008,446 1,293,584 19,362,803
01/01/2042 12/31/2042 7,294,790 4,948,490 4,885,717 1,380,690 18,509,687
01/01/2043 12/31/2043 6,726,564 4,738,686 4,939,061 1,508,186 17,912,497
01/01/2044 12/31/2044 6,164,551 4,479,347 5,096,398 1,642,003 17,382,299
01/01/2045 12/31/2045 5,611,976 4,215,529 5,220,355 1,771,673 16,819,533
01/01/2046 12/31/2046 5,072,343 3,962,622 5,227,849 1,956,966 16,219,780
01/01/2047 12/31/2047 4,549,335 3,710,580 5,069,607 2,142,232 15,471,754
01/01/2048 12/31/2048 4,046,635 3,421,000 5,075,068 2,315,480 14,858,183
01/01/2049 12/31/2049 3,567,842 3,123,065 4,951,939 2,504,581 14,147,427
01/01/2050 12/31/2050 3,116,386 2,816,331 4,873,953 2,752,294 13,558,964
01/01/2051 12/31/2051 2,695,333 2,498,488 4,636,201 2,942,423 12,772,445

Warehouse Employees Union Local No. 730 Pension

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.
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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: 526124754

PN: 1

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 12/31/2023 1992.83 $69,749 $343,374 $413,123
01/01/2024 12/31/2024 1978.64 71,330                          354,186                        425,516                        
01/01/2025 12/31/2025 1959.64 72,764                          365,518                        438,282                        
01/01/2026 12/31/2026 1939.47 74,176                          377,254                        451,430                        
01/01/2027 12/31/2027 1921.86 75,707                          389,266                        464,973                        
01/01/2028 12/31/2028 1899.76 77,082                          401,840                        478,922                        
01/01/2029 12/31/2029 1880.71 78,598                          414,692                        493,290                        
01/01/2030 12/31/2030 1856.01 79,893                          428,196                        508,089                        
01/01/2031 12/31/2031 1831.98 95,263                          428,068                        523,331                        
01/01/2032 12/31/2032 1808.63 96,870                          442,161                        539,031                        
01/01/2033 12/31/2033 1784.13 98,425                          456,777                        555,202                        
01/01/2034 12/31/2034 1752.58 99,585                          472,273                        571,858                        
01/01/2035 12/31/2035 1722.2 100,794                        488,220                        589,014                        
01/01/2036 12/31/2036 1692.53 102,029                        504,656                        606,685                        
01/01/2037 12/31/2037 1665.24 103,396                        521,489                        624,885                        
01/01/2038 12/31/2038 1637.32 104,712                        538,920                        643,632                        
01/01/2039 12/31/2039 1603.47 105,624                        557,317                        662,941                        
01/01/2040 12/31/2040 1571.13 106,598                        576,231                        682,829                        
01/01/2041 12/31/2041 1539.12 107,559                        595,755                        703,314                        
01/01/2042 12/31/2042 1507.84 108,534                        615,879                        724,413                        
01/01/2043 12/31/2043 1471.08 109,065                        637,080                        746,145                        
01/01/2044 12/31/2044 1437.21 109,750                        658,780                        768,530                        
01/01/2045 12/31/2045 1406.8 110,651                        680,935                        791,586                        
01/01/2046 12/31/2046 1373.93 111,308                        704,025                        815,333                        
01/01/2047 12/31/2047 1341.63 111,952                        727,841                        839,793                        
01/01/2048 12/31/2048 1306.63 112,302                        752,685                        864,987                        
01/01/2049 12/31/2049 1272.17 112,621                        778,316                        890,937                        
01/01/2050 12/31/2050 1239.15 112,988                        804,677                        917,665                        
01/01/2051 12/31/2051 1208.28 113,479                        831,716                        945,195                        

Warehouse Employees Union Local No. 730 Pension

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.
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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: 526124754

PN: 1

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?
SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$147,710,912

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$123,250,760

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))

01/01/2023 12/31/2023 $4,510,957 $663,674 -$24,111,744 -$413,123 -$24,524,867 $4,188,537 $102,914,429 $0 $8,790,295 $161,675,838
01/01/2024 12/31/2024 4,716,241 663,674 -25,017,714 -425,516 -25,443,230 3,404,706 80,875,906 0 9,613,163 176,668,916
01/01/2025 12/31/2025 4,745,040 663,674 -25,821,615 -438,282 -26,259,897 2,558,602 57,174,611 0 10,491,088 192,568,718
01/01/2026 12/31/2026 4,774,423 663,674 -26,352,056 -451,430 -26,803,486 1,654,911 32,026,036 0 11,422,074 209,428,888
01/01/2027 12/31/2027 4,788,571 663,674 -26,780,701 -464,973 -27,245,674 698,552 5,478,914 0 12,408,802 227,289,935
01/01/2028 12/31/2028 4,788,571 663,674 -26,989,411 -478,922 -5,478,914 0 0 -21,989,419 12,819,623 223,572,384
01/01/2029 12/31/2029 4,788,571 663,674 -26,743,301 -493,290 0 0 0 -27,236,591 12,450,848 214,238,887
01/01/2030 12/31/2030 4,788,571 663,674 -26,792,284 -508,089 0 0 0 -27,300,373 11,903,000 204,293,758
01/01/2031 12/31/2031 4,788,571 663,674 -26,695,052 -523,331 0 0 0 -27,218,383 11,323,574 193,851,194
01/01/2032 12/31/2032 4,788,571 663,674 -25,780,584 -539,031 0 0 0 -26,319,615 10,738,599 183,722,423
01/01/2033 12/31/2033 4,788,571 165,919 -25,020,197 -555,202 0 0 0 -25,575,399 10,153,172 173,254,686
01/01/2034 12/31/2034 4,788,571 0 -24,237,660 -571,858 0 0 0 -24,809,518 9,558,109 162,791,849
01/01/2035 12/31/2035 4,788,571 0 -23,635,509 -589,014 0 0 0 -24,224,523 8,962,901 152,318,798
01/01/2036 12/31/2036 4,788,571 0 -22,873,359 -606,685 0 0 0 -23,480,044 8,371,694 141,999,019
01/01/2037 12/31/2037 4,788,571 0 -22,184,241 -624,885 0 0 0 -22,809,126 7,787,333 131,765,797
01/01/2038 12/31/2038 4,788,571 0 -21,353,669 -643,632 0 0 0 -21,997,301 7,212,098 121,769,164
01/01/2039 12/31/2039 4,788,571 0 -20,769,131 -662,941 0 0 0 -21,432,072 6,643,593 111,769,256
01/01/2040 12/31/2040 4,788,571 0 -19,987,797 -682,829 0 0 0 -20,670,626 6,080,554 101,967,755
01/01/2041 12/31/2041 4,788,571 0 -19,362,803 -703,314 0 0 0 -20,066,117 5,524,596 92,214,805
01/01/2042 12/31/2042 4,788,571 0 -18,509,687 -724,413 0 0 0 -19,234,100 4,978,039 82,747,316
01/01/2043 12/31/2043 4,788,571 0 -17,912,497 -746,145 0 0 0 -18,658,642 4,440,784 73,318,029
01/01/2044 12/31/2044 4,788,571 0 -17,382,299 -768,530 0 0 0 -18,150,829 3,903,813 63,859,584
01/01/2045 12/31/2045 4,788,571 0 -16,819,533 -791,586 0 0 0 -17,611,119 3,366,057 54,403,093
01/01/2046 12/31/2046 4,788,571 0 -16,219,780 -815,333 0 0 0 -17,035,113 2,829,461 44,986,011
01/01/2047 12/31/2047 4,788,571 0 -15,471,754 -839,793 0 0 0 -16,311,547 2,299,425 35,762,460
01/01/2048 12/31/2048 4,788,571 0 -14,858,183 -864,987 0 0 0 -15,723,170 1,776,813 26,604,674
01/01/2049 12/31/2049 4,788,571 0 -14,147,427 -890,937 0 0 0 -15,038,364 1,260,828 17,615,709
01/01/2050 12/31/2050 4,788,571 0 -13,558,964 -917,665 0 0 0 -14,476,629 751,171 8,678,821
01/01/2051 12/31/2051 4,788,571 0 -12,772,445 -945,195 0 0 0 -13,717,640 250,248 0

Warehouse Employees Union Local No. 730 Pension

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

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. 

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



Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20220701p 07/01/2022

Version  Date updated
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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: 526124754

PN: 1

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

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 $123,250,760 From Template 5A.

2 Payment Form ($6,597,658) $116,653,101 Show details supporting the SFA amount on Sheet 6A-2.

3 Marriage Percentage ($145,453) $116,507,648 Show details supporting the SFA amount on Sheet 6A-3.

4 Retirement Decrements ($2,439,859) $114,067,789 Show details supporting the SFA amount on Sheet 6A-4.

5 Admin Expense ($777,810) $113,289,979 Show details supporting the SFA amount on Sheet 6A-5.

6 Contribution Rates ($2,428,717) $110,861,262 From Template 4A.

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.

Warehouse Employees Union Local No. 730 Pension

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: 526124754

PN: 1

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?
SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$147,710,912

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$116,653,101

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))

01/01/2023 12/31/2023 $4,510,957 $663,674 -$23,686,539 -$413,123 -$24,099,662 $3,947,746 $96,501,185 $0 $8,790,295 $161,675,838
01/01/2024 12/31/2024 4,716,241 663,674 -24,443,459 -425,516 -24,868,975 3,173,651 74,805,862 0 9,613,163 176,668,916
01/01/2025 12/31/2025 4,745,040 663,674 -25,104,720 -438,282 -25,543,002 2,343,150 51,606,010 0 10,491,088 192,568,718
01/01/2026 12/31/2026 4,774,423 663,674 -25,508,622 -451,430 -25,960,052 1,460,727 27,106,684 0 11,422,074 209,428,888
01/01/2027 12/31/2027 4,788,571 663,674 -25,810,216 -464,973 -26,275,189 531,217 1,362,712 0 12,408,802 227,289,935
01/01/2028 12/31/2028 4,788,571 663,674 -25,922,024 -478,922 -1,362,712 0 0 -25,038,234 12,731,713 220,435,659
01/01/2029 12/31/2029 4,788,571 663,674 -25,660,756 -493,290 0 0 0 -26,154,046 12,298,564 212,032,422
01/01/2030 12/31/2030 4,788,571 663,674 -25,669,220 -508,089 0 0 0 -26,177,309 11,806,304 203,113,663
01/01/2031 12/31/2031 4,788,571 663,674 -25,518,288 -523,331 0 0 0 -26,041,619 11,288,469 193,812,758
01/01/2032 12/31/2032 4,788,571 663,674 -24,853,246 -539,031 0 0 0 -25,392,277 10,763,090 184,635,815
01/01/2033 12/31/2033 4,788,571 165,919 -24,257,006 -555,202 0 0 0 -24,812,208 10,228,612 175,006,709
01/01/2034 12/31/2034 4,788,571 0 -23,650,937 -571,858 0 0 0 -24,222,795 9,677,520 165,250,006
01/01/2035 12/31/2035 4,788,571 0 -23,191,889 -589,014 0 0 0 -23,780,903 9,119,495 155,377,169
01/01/2036 12/31/2036 4,788,571 0 -22,588,494 -606,685 0 0 0 -23,195,179 8,558,823 145,529,384
01/01/2037 12/31/2037 4,788,571 0 -22,055,915 -624,885 0 0 0 -22,680,800 7,997,559 135,634,714
01/01/2038 12/31/2038 4,788,571 0 -21,361,576 -643,632 0 0 0 -22,005,208 7,438,201 125,856,278
01/01/2039 12/31/2039 4,788,571 0 -20,868,450 -662,941 0 0 0 -21,531,391 6,879,825 115,993,283
01/01/2040 12/31/2040 4,788,571 0 -20,215,188 -682,829 0 0 0 -20,898,017 6,321,103 106,204,940
01/01/2041 12/31/2041 4,788,571 0 -19,682,987 -703,314 0 0 0 -20,386,301 5,763,239 96,370,449
01/01/2042 12/31/2042 4,788,571 0 -18,923,499 -724,413 0 0 0 -19,647,912 5,209,213 86,720,321
01/01/2043 12/31/2043 4,788,571 0 -18,358,671 -746,145 0 0 0 -19,104,816 4,660,340 77,064,416
01/01/2044 12/31/2044 4,788,571 0 -17,850,129 -768,530 0 0 0 -18,618,659 4,109,488 67,343,815
01/01/2045 12/31/2045 4,788,571 0 -17,314,139 -791,586 0 0 0 -18,105,725 3,555,622 57,582,284
01/01/2046 12/31/2046 4,788,571 0 -16,748,595 -815,333 0 0 0 -17,563,928 3,000,195 47,807,122
01/01/2047 12/31/2047 4,788,571 0 -16,063,268 -839,793 0 0 0 -16,903,061 2,447,404 38,140,036
01/01/2048 12/31/2048 4,788,571 0 -15,467,946 -864,987 0 0 0 -16,332,933 1,898,319 28,493,992
01/01/2049 12/31/2049 4,788,571 0 -14,802,866 -890,937 0 0 0 -15,693,803 1,352,454 18,941,214
01/01/2050 12/31/2050 4,788,571 0 -14,232,307 -917,665 0 0 0 -15,149,972 809,297 9,389,111
01/01/2051 12/31/2051 4,788,571 0 -13,503,215 -945,195 0 0 0 -14,448,410 270,728 0

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.

Warehouse Employees Union Local No. 730 Pension

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: 526124754

PN: 1

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?
SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$147,710,912

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$116,507,648

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))

01/01/2023 12/31/2023 $4,510,957 $663,674 -$23,686,230 -$413,123 -$24,099,353 $3,942,268 $96,350,564 $0 $8,790,295 $161,675,838
01/01/2024 12/31/2024 4,716,241 663,674 -24,442,525 -425,516 -24,868,041 3,167,990 74,650,513 0 9,613,163 176,668,916
01/01/2025 12/31/2025 4,745,040 663,674 -25,102,811 -438,282 -25,541,093 2,337,329 51,446,749 0 10,491,088 192,568,718
01/01/2026 12/31/2026 4,774,423 663,674 -25,505,717 -451,430 -25,957,147 1,454,777 26,944,379 0 11,422,074 209,428,888
01/01/2027 12/31/2027 4,788,571 663,674 -25,805,911 -464,973 -26,270,884 525,178 1,198,673 0 12,408,802 227,289,935
01/01/2028 12/31/2028 4,788,571 663,674 -25,916,594 -478,922 -1,198,673 0 0 -25,196,843 12,727,140 220,272,477
01/01/2029 12/31/2029 4,788,571 663,674 -25,654,118 -493,290 0 0 0 -26,147,408 12,289,210 211,866,523
01/01/2030 12/31/2030 4,788,571 663,674 -25,661,141 -508,089 0 0 0 -26,169,230 11,796,832 202,946,370
01/01/2031 12/31/2031 4,788,571 663,674 -25,509,275 -523,331 0 0 0 -26,032,606 11,278,943 193,644,952
01/01/2032 12/31/2032 4,788,571 663,674 -24,843,376 -539,031 0 0 0 -25,382,407 10,753,558 184,468,347
01/01/2033 12/31/2033 4,788,571 165,919 -24,246,457 -555,202 0 0 0 -24,801,659 10,219,119 174,840,297
01/01/2034 12/31/2034 4,788,571 0 -23,639,805 -571,858 0 0 0 -24,211,663 9,668,106 165,085,312
01/01/2035 12/31/2035 4,788,571 0 -23,179,971 -589,014 0 0 0 -23,768,985 9,110,204 155,215,102
01/01/2036 12/31/2036 4,788,571 0 -22,576,072 -606,685 0 0 0 -23,182,757 8,549,700 145,370,616
01/01/2037 12/31/2037 4,788,571 0 -22,042,917 -624,885 0 0 0 -22,667,802 7,988,646 135,480,031
01/01/2038 12/31/2038 4,788,571 0 -21,348,067 -643,632 0 0 0 -21,991,699 7,429,542 125,706,445
01/01/2039 12/31/2039 4,788,571 0 -20,854,256 -662,941 0 0 0 -21,517,197 6,871,469 115,849,288
01/01/2040 12/31/2040 4,788,571 0 -20,200,635 -682,829 0 0 0 -20,883,464 6,313,098 106,067,493
01/01/2041 12/31/2041 4,788,571 0 -19,667,742 -703,314 0 0 0 -20,371,056 5,755,638 96,240,646
01/01/2042 12/31/2042 4,788,571 0 -18,907,878 -724,413 0 0 0 -19,632,291 5,202,070 86,598,996
01/01/2043 12/31/2043 4,788,571 0 -18,342,429 -746,145 0 0 0 -19,088,574 4,653,711 76,952,704
01/01/2044 12/31/2044 4,788,571 0 -17,833,520 -768,530 0 0 0 -18,602,050 4,103,431 67,242,656
01/01/2045 12/31/2045 4,788,571 0 -17,297,174 -791,586 0 0 0 -18,088,760 3,550,194 57,492,661
01/01/2046 12/31/2046 4,788,571 0 -16,731,467 -815,333 0 0 0 -17,546,800 2,995,446 47,729,878
01/01/2047 12/31/2047 4,788,571 0 -16,045,885 -839,793 0 0 0 -16,885,678 2,443,386 38,076,158
01/01/2048 12/31/2048 4,788,571 0 -15,450,107 -864,987 0 0 0 -16,315,094 1,895,096 28,444,731
01/01/2049 12/31/2049 4,788,571 0 -14,784,938 -890,937 0 0 0 -15,675,875 1,350,089 18,907,516
01/01/2050 12/31/2050 4,788,571 0 -14,214,438 -917,665 0 0 0 -15,132,103 807,841 9,371,825
01/01/2051 12/31/2051 4,788,571 0 -13,485,431 -945,195 0 0 0 -14,430,626 270,230 0

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.

Warehouse Employees Union Local No. 730 Pension

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: 526124754

PN: 1

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?
SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$147,710,912

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$114,067,789

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))

01/01/2023 12/31/2023 $4,510,957 $663,674 -$22,418,372 -$413,123 -$22,831,495 $3,873,964 $95,110,258 $0 $8,790,295 $161,675,838
01/01/2024 12/31/2024 4,716,241 663,674 -22,960,043 -425,516 -23,385,559 3,148,917 74,873,616 0 9,613,163 176,668,916
01/01/2025 12/31/2025 4,745,040 663,674 -23,554,981 -438,282 -23,993,263 2,374,646 53,254,999 0 10,491,088 192,568,718
01/01/2026 12/31/2026 4,774,423 663,674 -24,000,089 -451,430 -24,451,519 1,551,066 30,354,547 0 11,422,074 209,428,888
01/01/2027 12/31/2027 4,788,571 663,674 -24,501,412 -464,973 -24,966,385 678,104 6,066,266 0 12,408,802 227,289,935
01/01/2028 12/31/2028 4,788,571 663,674 -24,830,751 -478,922 -6,066,266 0 0 -19,243,407 12,898,803 226,397,576
01/01/2029 12/31/2029 4,788,571 663,674 -24,890,691 -493,290 0 0 0 -25,383,981 12,669,541 219,135,380
01/01/2030 12/31/2030 4,788,571 663,674 -25,177,350 -508,089 0 0 0 -25,685,439 12,236,010 211,138,196
01/01/2031 12/31/2031 4,788,571 663,674 -25,234,565 -523,331 0 0 0 -25,757,896 11,766,085 202,598,631
01/01/2032 12/31/2032 4,788,571 663,674 -25,027,412 -539,031 0 0 0 -25,566,443 11,272,041 193,756,474
01/01/2033 12/31/2033 4,788,571 165,919 -24,759,356 -555,202 0 0 0 -25,314,558 10,747,686 184,144,091
01/01/2034 12/31/2034 4,788,571 0 -24,465,582 -571,858 0 0 0 -25,037,440 10,188,568 174,083,790
01/01/2035 12/31/2035 4,788,571 0 -24,058,097 -589,014 0 0 0 -24,647,111 9,611,295 163,836,545
01/01/2036 12/31/2036 4,788,571 0 -23,602,014 -606,685 0 0 0 -24,208,699 9,024,472 153,440,889
01/01/2037 12/31/2037 4,788,571 0 -23,050,835 -624,885 0 0 0 -23,675,720 8,431,694 142,985,434
01/01/2038 12/31/2038 4,788,571 0 -22,385,109 -643,632 0 0 0 -23,028,741 7,838,706 132,583,970
01/01/2039 12/31/2039 4,788,571 0 -21,786,186 -662,941 0 0 0 -22,449,127 7,246,933 122,170,347
01/01/2040 12/31/2040 4,788,571 0 -21,150,401 -682,829 0 0 0 -21,833,230 6,655,495 111,781,182
01/01/2041 12/31/2041 4,788,571 0 -20,529,703 -703,314 0 0 0 -21,233,017 6,065,035 101,401,771
01/01/2042 12/31/2042 4,788,571 0 -19,804,965 -724,413 0 0 0 -20,529,378 5,478,129 91,139,093
01/01/2043 12/31/2043 4,788,571 0 -19,143,319 -746,145 0 0 0 -19,889,464 4,896,213 80,934,413
01/01/2044 12/31/2044 4,788,571 0 -18,527,191 -768,530 0 0 0 -19,295,721 4,316,360 70,743,623
01/01/2045 12/31/2045 4,788,571 0 -17,935,697 -791,586 0 0 0 -18,727,283 3,736,589 60,541,500
01/01/2046 12/31/2046 4,788,571 0 -17,336,836 -815,333 0 0 0 -18,152,169 3,156,348 50,334,250
01/01/2047 12/31/2047 4,788,571 0 -16,716,678 -839,793 0 0 0 -17,556,471 2,576,400 40,142,750
01/01/2048 12/31/2048 4,788,571 0 -16,068,416 -864,987 0 0 0 -16,933,403 1,998,163 29,996,082
01/01/2049 12/31/2049 4,788,571 0 -15,367,183 -890,937 0 0 0 -16,258,120 1,424,054 19,950,587
01/01/2050 12/31/2050 4,788,571 0 -14,742,928 -917,665 0 0 0 -15,660,593 853,622 9,932,187
01/01/2051 12/31/2051 4,788,571 0 -14,061,951 -945,195 0 0 0 -15,007,146 286,388 0

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.

Warehouse Employees Union Local No. 730 Pension

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: 526124754

PN: 1

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?
SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$147,710,912

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$113,289,979

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))

01/01/2023 12/31/2023 $4,510,957 $663,674 -$22,418,372 -$496,000 -$22,914,372 $3,843,092 $94,218,699 $0 $8,790,295 $161,675,838
01/01/2024 12/31/2024 4,716,241 663,674 -22,960,043 -405,405 -23,365,448 3,115,681 73,968,932 0 9,613,163 176,668,916
01/01/2025 12/31/2025 4,745,040 663,674 -23,554,981 -414,987 -23,969,968 2,340,975 52,339,939 0 10,491,088 192,568,718
01/01/2026 12/31/2026 4,774,423 663,674 -24,000,089 -424,767 -24,424,856 1,517,067 29,432,150 0 11,422,074 209,428,888
01/01/2027 12/31/2027 4,788,571 663,674 -24,501,412 -434,748 -24,936,160 643,894 5,139,884 0 12,408,802 227,289,935
01/01/2028 12/31/2028 4,788,571 663,674 -24,830,751 -445,079 -5,139,884 0 0 -20,135,946 12,873,067 225,479,301
01/01/2029 12/31/2029 4,788,571 663,674 -24,890,691 -455,513 0 0 0 -25,346,204 12,616,911 218,202,253
01/01/2030 12/31/2030 4,788,571 663,674 -25,177,350 -466,069 0 0 0 -25,643,419 12,182,634 210,193,712
01/01/2031 12/31/2031 4,788,571 663,674 -25,234,565 -494,309 0 0 0 -25,728,874 11,711,670 201,628,753
01/01/2032 12/31/2032 4,788,571 663,674 -25,027,412 -505,675 0 0 0 -25,533,087 11,216,265 192,764,176
01/01/2033 12/31/2033 4,788,571 165,919 -24,759,356 -517,208 0 0 0 -25,276,564 10,690,732 183,132,834
01/01/2034 12/31/2034 4,788,571 0 -24,465,582 -528,836 0 0 0 -24,994,418 10,130,649 173,057,636
01/01/2035 12/31/2035 4,788,571 0 -24,058,097 -540,780 0 0 0 -24,598,877 9,552,656 162,799,986
01/01/2036 12/31/2036 4,788,571 0 -23,602,014 -552,918 0 0 0 -24,154,932 8,965,384 152,399,009
01/01/2037 12/31/2037 4,788,571 0 -23,050,835 -565,388 0 0 0 -23,616,223 8,372,460 141,943,817
01/01/2038 12/31/2038 4,788,571 0 -22,385,109 -578,281 0 0 0 -22,963,390 7,779,655 131,548,653
01/01/2039 12/31/2039 4,788,571 0 -21,786,186 -591,162 0 0 0 -22,377,348 7,188,436 121,148,312
01/01/2040 12/31/2040 4,788,571 0 -21,150,401 -604,368 0 0 0 -21,754,769 6,597,968 110,780,082
01/01/2041 12/31/2041 4,788,571 0 -20,529,703 -617,987 0 0 0 -21,147,690 6,008,931 100,429,895
01/01/2042 12/31/2042 4,788,571 0 -19,804,965 -631,812 0 0 0 -20,436,777 5,423,944 90,205,633
01/01/2043 12/31/2043 4,788,571 0 -19,143,319 -645,798 0 0 0 -19,789,117 4,844,499 80,049,586
01/01/2044 12/31/2044 4,788,571 0 -18,527,191 -660,015 0 0 0 -19,187,206 4,267,726 69,918,677
01/01/2045 12/31/2045 4,788,571 0 -17,935,697 -674,753 0 0 0 -18,610,450 3,691,699 59,788,497
01/01/2046 12/31/2046 4,788,571 0 -17,336,836 -689,794 0 0 0 -18,026,630 3,115,917 49,666,355
01/01/2047 12/31/2047 4,788,571 0 -16,716,678 -705,193 0 0 0 -17,421,871 2,541,209 39,574,264
01/01/2048 12/31/2048 4,788,571 0 -16,068,416 -720,922 0 0 0 -16,789,338 1,969,061 29,542,558
01/01/2049 12/31/2049 4,788,571 0 -15,367,183 -736,733 0 0 0 -16,103,916 1,401,970 19,629,183
01/01/2050 12/31/2050 4,788,571 0 -14,742,928 -752,895 0 0 0 -15,495,823 839,571 9,761,502
01/01/2051 12/31/2051 4,788,571 0 -14,061,951 -769,588 0 0 0 -14,831,539 281,466 0

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.

Warehouse Employees Union Local No. 730 Pension

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:

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

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)



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:

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)

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.



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:

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



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 526124754

PN: 1

(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

100% of active and terminated vested 
participants are assumed to elect a level income 

annuity (the normal form of payment)

Active and terminated vested participants are 
assumed to elect the following forms of payment: 

65% elect the level income annuity; 15% elect 
the straight life annuity; 20% elect the 50% joint 

and survivor annuity.

Old assumption is no longer reasonable as it does 
not reflect recent plan experience and would not 
be appropriate for a cash flow projection. The 

new assumption is based on an experience study 
using plan years 2016-2020.

80% of active and terminated vested pariticpants 
are assumed to be married

61% of active and terminated vested pariticpants 
are assumed to be married

Old assumption is no longer reasonable as it does 
not reflect recent plan experience. The new 

assumption is based on Plan Administrator data.

All active and terminated vested participants 
were assumed to retire at or before age 60.

Active and terminated vested retirement rates 
were updated to reflect recent experience and 

take into effect the impact of the Rehabilitation 
Plan's change on the normal retirement age.

Old assumption is no longer reasonable as it does 
not reflect recent plan experience. The new 

assumption is based on an experience study using 
plan years 2016-2020 and reflects the change in 

the normal retirement age effective with the 
Rehabilitation Plan for this Fund.

Admin expenses for 2020 at the beginning of the 
year are based on actual admin expenses from the 
prior year, increasing 3.0% per year for inflation.

Admin expenses for 2023 are based on the actual 
admin expenses from the prior year increased 

with inflation for one year (rounded to the nearest 
thousand), with an additional amount included to 

reflect the non-recurring cost of the SFA 
application in the first year. Future recurring 

admin expenses are assumed to increase by 2.5% 
per year thereafter and reflect known future 

PBGC premium increases.

Original Assumption is no longer reasonable 
because it does not reflect current data. 

Additionally, the admin expense inflation 
assumption is no longer reasonable because it 

exceeds our long-term expectation for inflation. 
The new assumption was developed from recent 
historical administrative expenses and historical 

CPI data.

Contribution rate increases of 4.9% per year were 
projected through the year of insolvency. There 

was no additional rate added in for vacation relief 
hours for Giant Warehouse.

Contribution rate increases are based on CBAs in 
effect as of July 1, 2021. An additional $0.35 per 

hour is included in the contribution rates for 
Giant Warehouse each year.

Original Assumption is no longer reasonable 
because the contribution increases were expected 

to continue through the year of insolvency and 
the required vacation relief contribution was not 

reflected. The new assumption only reflects 
CBAs in effect as of July 9, 2021 and assumes an 

additional 35% of hours of Giant Warehouse 
hours will be worked in vacation relief.

Admin Expense

Contribution Rates

Warehouse Employees Union Local No. 730 Pension

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Payment Form

Marriage Percentage

Retirement Decrements
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TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 526124754

PN: 1

Unit (e.g. hourly, 
weekly) hourly

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 12/31/2023 $4,661,442 592,951                     $7.86 $663,674 285                          
01/01/2024 12/31/2024 4,866,726 592,951 8.21 663,674 285
01/01/2025 12/31/2025 4,895,525 592,951 8.26 663,674 285
01/01/2026 12/31/2026 4,924,908 592,951 8.31 663,674 285
01/01/2027 12/31/2027 4,939,056 592,951 8.33 663,674 285
01/01/2028 12/31/2028 4,939,056 592,951 8.33 663,674 285
01/01/2029 12/31/2029 4,939,056 592,951 8.33 663,674 285
01/01/2030 12/31/2030 4,939,056 592,951 8.33 663,674 285
01/01/2031 12/31/2031 4,939,056 592,951 8.33 663,674 285
01/01/2032 12/31/2032 4,939,056 592,951 8.33 663,674 285
01/01/2033 12/31/2033 4,939,056 592,951 8.33 165,919 285
01/01/2034 12/31/2034 4,939,056 592,951 8.33 0 285
01/01/2035 12/31/2035 4,939,056 592,951 8.33 0 285
01/01/2036 12/31/2036 4,939,056 592,951 8.33 0 285
01/01/2037 12/31/2037 4,939,056 592,951 8.33 0 285
01/01/2038 12/31/2038 4,939,056 592,951 8.33 0 285
01/01/2039 12/31/2039 4,939,056 592,951 8.33 0 285
01/01/2040 12/31/2040 4,939,056 592,951 8.33 0 285
01/01/2041 12/31/2041 4,939,056 592,951 8.33 0 285
01/01/2042 12/31/2042 4,939,056 592,951 8.33 0 285
01/01/2043 12/31/2043 4,939,056 592,951 8.33 0 285
01/01/2044 12/31/2044 4,939,056 592,951 8.33 0 285
01/01/2045 12/31/2045 4,939,056 592,951 8.33 0 285
01/01/2046 12/31/2046 4,939,056 592,951 8.33 0 285
01/01/2047 12/31/2047 4,939,056 592,951 8.33 0 285
01/01/2048 12/31/2048 4,939,056 592,951 8.33 0 285
01/01/2049 12/31/2049 4,939,056 592,951 8.33 0 285
01/01/2050 12/31/2050 4,939,056 592,951 8.33 0 285
01/01/2051 12/31/2051 4,939,056 592,951 8.33 0 285

* 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. 

Warehouse Employees Union Local No. 730 Pension

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 



2020 UPDATED REHABILITATION PLAN

FOR THE

WAREHOUSE EMPLOYEES UNION LOCAL NO. 730 PENSION TRUST FUND

I. Introduction

On March 29, 2019, the actuary of the Warehouse Employees Union Local No. 730
Pension Trust Fund (the "Fund" ) certified that the Fund is in Critical and Declining Status for the
2019 Plan Year for the purposes of the Employee Retirement Income Security Act ( "ERISA" ) as

amended by the Pension Protection Act of 2006 ( "PPA" ) . The Fund has been in Critical Status

since 2009.

As required by law, the Board of Trustees sent a Notice of Critical and Declining Status
to participants, beneficiaries, Local 730 as the participating union, the participating employers
("Employers" ) , the Pension Benefit Guaranty Corporation and the Department of Labor, advising
that the Fund is in Critical and Declining Status for the 2019 Plan Year and describing the
consequences of being in Critical and Declining Status. Similar notices have been distributed

annually since the Fund first entered Critical Status in 2009.

As a result of being in Critical Status the Trustees adopted a Rehabilitation Plan on
November 26, 2009 and have continued to approve the plan until this revision. The Fund's
Rehabilitation Period began on January 1, 2012, and was scheduled to run until December 31,
2024 because the Fund elected to extend its ten -year Rehabilitation Period by an additional three

years as permitted under Section 205 of the Worker, Retiree and Employer Recovery Act of 2008.

Generally, the Fund must emerge from Critical Status by the end of its thirteen-year
Rehabilitation Period, as defined under ERISA. However, the Fund's Board of Trustees has
determined that, based on reasonable actuarial assumptions and upon exhaustion of all
reasonable measures, the Fund cannot be reasonably expected to emerge from critical status by
the end of the Rehabilitation Period. Pursuant to ERISA Section 305 (e ) (3 ) (A ) ( ii ), the Board of
Trustees adopted this 2020 Updated Rehabilitation Plan to enable the Fund to emerge from
critical status at a time later than the end of the extended Rehabilitation Period or to forestall

possible insolvency (as defined by ERISA Section 4245) .

This 2020 Updated Rehabilitation Plan is based on reasonable assumptions about how
the Fund'sassets and liabilities will change in the coming years, particularly as a result of changes
in the Fund's level of participation. The Board of Trustees will review the Fund's Rehabilitation
Plan and will update the Rehabilitation Plan as required by law to the extent necessary to enable
the Fund to emerge from critical status at a later time than the end of the Rehabilitation Period
or to forestall possible insolvency. In addition, the Board of Trustees will continue to consider all

options available to the Fund, including but not limited to reducing Fund expenditures, taking
advantage of any changes in law, or exploring a merger with another plan. The Board of Trustees
has the sole discretion to amend and construe this Rehabilitation Plan.



Given the findings of the Trustees described in Section II of this Rehabilitation Plan, the
Trustees will send the entire updated Rehabilitation Plan to the Union and the Employers. The
Board of Trustees will update this Rehabilitation Plan, as required by law. The Board of Trustees
has the sole discretion to amend and construe this Rehabilitation Plan.

II. Determination that Section 305 (e ) (3 ) (A) ( ii ) of ERISA Applies

The Board of Trustees considered alternatives to enable the Fund to emerge from Critical

Status by the end of the RehabilitationPeriod. The alternativesconsidered were based on projections
by the Fund's actuary using reasonable actuarial assumptions. The Fund's actuary projected that
Employer contribution rates beginningwith 2020 contract anniversaries would have to be increased

by 60% every year from when the current contracts expire until 2024 for the Fund to emerge from
Critical Status by the end of the rehabilitation period.

The Board of Trustees considered whether it would be reasonable to expect the Fund's

largest Employers and the Union to negotiate the increased Employer contributions necessary for
the Fund to emerge from Critical Status prior to the end of the Rehabilitation Period. The Trustees
concluded that the contribution rate increases stated above, as necessary for the Fund to emerge
from Critical Status by the end of the Fund's Rehabilitation Period, are not reasonable and likely
could not be negotiated.Therefore the possible outcome of collective bargainingover such extreme
rate increases would be negotiated withdrawals from the fund. Upon a mass withdrawal, while the

Employer withdrawal liability payments are fixed, participant benefits are at risk for further
reduction if Employer liability payments are not collected and the Fund becomes insolvent, thus

reducing benefits to the PBGC guaranteed levels.

Based on the above-referenced information and analysis, the Board of Trustees has
determined that, upon exhaustion of all reasonable measures, the Fund cannot reasonably be

expected to emerge from Critical Status by the end of the Rehabilitation Period.

III. Alternatives Considered

The Board of Trustees noted that the bargaining parties largest employers best know the

competitive market and the Employers' potential future in the market. Therefore it would be most

prudent to be informed by the parties' negotiationswhich have most recentlyyielded a 4.9% annual
rate increase. The Trustees have reviewed that result and have no objective reason to reject it.

Therefore, the Trustees adopt the 4.9% annual increases for the bargaining parties as contracts
continue or expire.

IV. Actions to be Taken by the Board of Trustees

The Fund's Board of Trustees will review the Fund's Rehabilitation Plan as required by law,
and will update the RehabilitationPlan as required by law to enable the Fund to emerge from critical
status at a later time (than the end of the RehabilitationPeriod ) or to forestall possible insolvency. In



addition, the Board of Trustees will consider all options available to the Fund, including but not
limited to reducingFund expendituresthat may assist the Fund in emergingfrom Critical Status.

V. Annual Standards for Meeting the Requirementsof this Rehabilitation Plan

The Fund will make adequate progress, to the extent reasonable based on financial markets

activity and other relevant factors, toward enablingthe Fund to emerge from critical status at a later
time (than the end of the RehabilitationPeriod ) or to forestall possible insolvency, because, based on

reasonable actuarial assumptions and upon the exhaustion of all reasonable measures, the Fund is

not expected to emergefrom Critical Status by the end of the RehabilitationPeriod.



. ,

PREFERRED
Schedule A

ContributionRate Increases By Year
(All rate increases are to be compounded annually)

Contract Contribution ContributionRate Formula
Year Rate Increase

Year 1 4.9%
Rate (with surcharge ) at the expiration of the CBA

x 1.049

Year 2 4.9% Unrounded Rate in effect in Year 1 x 1. 049

Year 3 4.9% Unrounded Rate in effect on Year 2 x 1. 049

Year 4 4.9% Unrounded Rate in effect on Year 3 x 1. 049

Year 5 4.9% Unrounded Rate in effect on Year 4 x 1. 049

Year 6 4.9% Unrounded Rate in effect on Year 5 x 1. 049

Year 7 4.9% Unrounded Rate in effect on Year 6 x 1. 049

Year 8 4.9% Unrounded Rate in effect on Year 7 x 1. 049

Year 9 4.9% Unrounded Rate in effect on Year 8 x 1. 049

Year 10 4.9% Unrounded Rate in effect on Year 9 x 1. 049

Roundingrule: ContributionRates actually payable determined under the
formulae above are rounded to the nearest 1 0 increment.

Example # 1 : $4.28 x 1.10 x 1.049 = $4.9387. This Contribution
Rate is rounded to $4.94.

Example #2 : $4.28 x 1.10 x 1.049 x 1,049 = $5.1807. This
Contribution Rate is rounded to $5.18.

DB1/ 81298967.3 -74-



DEFAULT
Schedule B

Contribution Rate Increases By Year
(All rate increase are to be compounded annually)

Contract Contribution
Year Rate Increase

Contribution Rate Formula

Year 1 2.3%
Rate (with surcharge ) at the expiration of the

CBA x 1.023

Year 2 2.3% Unrounded Rate in effect in Year 1 x 1. 023

Year 3 2.3% Unrounded Rate in effect on Year 2 x 1. 023

Year 4 2.3% Unrounded Rate in effect on Year 3 x 1. 023

Year 5 2.3% Unrounded Rate in effect on Year 4 x 1. 023

Year 6 2.3% Unrounded Rate in effect on Year 5 x 1. 023

Year 7 2.3% Unrounded Rate in effect on Year 6 x 1. 023

Year 8 2.3% Unrounded Rate in effect on Year 7 x 1. 023

Year 9 2.3% Unrounded Rate in effect on Year 8 x 1. 023

Year 10 2.3% Unrounded Rate in effect on Year 9 x 1. 023

Rounding rule: Contribution Rates determined under the formulaabove
are rounded to the nearest 1 0 increment.

Example # 1 : $2.50 x 1.10 x 1.023 = $2.8133. This Contribution
Rate is rounded to $2.81.

Example #2 : $2.50 x 1.10 x 1.023 x 1.023 = $2.8780. This
Contribution Rate is rounded to $2.88.

DB1/ 81298967.3 -75-
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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: 526124754
PN: 1

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A 12/31/2022 12/31/2022 N/A

Census Data as of 2019AVR Local 730.pdf, p. 1 01/01/2019 01/01/2022 01/01/2022 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy 2019AVR Local 730.pdf, p. 34 RP 2000 Mortality Tables with blue-collar adjustment

    
weighted with blue-collar 

adjustment Same as baseline Acceptable Change

Mortality Improvement - Healthy 2019AVR Local 730.pdf, p. 34 Scale AA (from 2000), fully generational
Scale MP-2021 (from 2012), fully 

generational Same as baseline Acceptable Change

Base Mortality - Disabled 2019AVR Local 730.pdf, p. 34 RP 2000 Mortality Tables with blue-collar adjustment
Pri-2012 Disabled Retiree Tables 

amount weighted Same as baseline Acceptable Change

Mortality Improvement - Disabled 2019AVR Local 730.pdf, p. 34 Scale AA (from 2000), fully generational
Scale MP-2021 (from 2012), fully 

generational Same as baseline Acceptable Change

Retirement - Actives 2019AVR Local 730.pdf, p. 34
Ages 51-59: Less that 30 YoS 0%, 30 Yos 50%, >30 YoS 

10% | Ages 60+: 100% Same as (B)

{NRA 60 <30 Yos}:  <60; 0%, 60; 25%, 
61-64; 15%, 65+; 100% | {NRA 62 <30 
Yos}: <62; 0%, 62; 25%, 63&64; 15%, 

65+; 100%  | { Both NRAs 30 YoS}: 
<60; 35%, 60+, 100% |{Both NRAs >30 

YoS}: <60; 15%, 60+, 100% Other Change
YoS = Years of 
Service

Retirement - TVs N/A 100% at age 60 Same as (B)

{NRA 60}:  <60; 0%, 60; 50%, 61-64; 
25%, 65+; 100% | {NRA 62}: <62; 0%, 

62; 50%, 63&64; 25%, 65+; 100% Other Change

Turnover 2019AVR Local 730.pdf, p. 34

Double the combination of Sarason's Advanced Pension 
Tables | age 20: 24.77%, 22: 22.62%, 24: 20.47%, 25: 

19.40%, 26: 18.02%, 28: 15.25%, 30: 12.49%, 35: 8.21%, 
40: 5.24%, 45: 2.57%, age 50; 0.00% Same as (B) Same as (B) No Change

Disability 2019AVR Local 730.pdf, p. 34 None assumed Same as (B) Same as (B) No Change

Optional Form Elections - Actives N/A Level Income Option Same as (B)

Level Income Option – 65%
Single Life or Certain Annuity – 15%

Joint & Survivor Annuity – 20% Other Change

Optional Form Elections - TVs N/A Level Income Option Same as (B)

Level Income Option – 65%
Single Life or Certain Annuity – 15%

Joint & Survivor Annuity – 20% Other Change

Marital Status 2019AVR Local 730.pdf, p. 35 80% married for male and female employees Same as (B)
61% married for male and female 

employees Other Change
Spouse Age Difference 2019AVR Local 730.pdf, p. 35 Males 3 years older than females Same as (B) Same as (B) No Change

Active Participant Count 2019AVR Local 730.pdf, p. 1 301 in 2019 and all future years 285 in 2022 and all future years Same as baseline
Generally Acceptable 

Change

Warehouse Employees Union Local No. 730 Pension



Template 10 v20230727

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

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 526124754
PN: 1

(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

Warehouse Employees Union Local No. 730 Pension

New Entrant Profile N/A
Based on the demographics of the active members hired 

within the last 4 years

Based on characteristics of actual 
new entrants and rehires within the 

most recent 5 plan years. Same as baseline Acceptable Change

Missing or Incomplete Data N/A N/A N/A N/A

"Missing" Terminated Vested Participant 
Assumption N/A N/A N/A N/A

Treatment of Participants Working Past 
Retirement Date N/A accrued benefit assumed to begin on valuation date Same as (B) Same as (B) No Change

Assumptions Related to Reciprocity N/A N/A N/A N/A

Other Demographic Assumption 1 N/A N/A N/A N/A

Other Demographic Assumption 2 N/A N/A N/A N/A

Other Demographic Assumption 3 N/A N/A N/A N/A

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units 2020Zone20200330 Local 730.pdf, p. 2

Future CBUs are based on actual hours worked from 2018 
two years prior to the certification (558,178 hours), 

adjusted for the actual contributions from the prior year 
financial statement, projected forward with stable 

membership

Future CBUs are based on actual 
hours worked in the 2019 plan year 

(592,591 hours), (Section IV.A) 
projected forward with stable 

membership beyond the original 
insolvency period (Section III.A.1). Same as baseline Acceptable Change

Contribution Rate 2020Zone20200330 Local 730.pdf, p. 2

Based on the Preferred Schedule of the Rehabilitation 
Plan as of January 1, 2019, with increases of 4.9% per 

year, through insolvency

Based on the Preferred Schedule of 
the Rehabilitation Plan as of January 

1, 2021, with increases based on 
each employer’s collective 

bargaining agreement in effect as of 
July 9, 2021

Based on the Preferred Schedule of the 
Rehabilitation Plan as of January 1, 
2021, with increases based on each 

employer’s collective bargaining 
agreement in effect as of July 9, 2021. In 

addition, a $0.35 per hour rate is 
included in the contribution rates for 

Giant Warehouse each year to reflect the 
additional (non-benefit bearing) 

contributions required when working 
vacation relief hours. Other Change



Template 10 v20230727

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

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 526124754
PN: 1

(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

Warehouse Employees Union Local No. 730 Pension

Administrative Expenses 2020Zone20200330 Local 730.pdf, p. 4
$363,794 for 2020 payable beginning of year. Increasing 

3% per year for inflation. Same as (B)

Admin expenses for 2023 are based on 
the actual admin expenses from the prior 
year increased with inflation for one year 
(rounded to the nearest thousand), with 
an additional amount included to reflect 

the non-recurring cost of the SFA 
application in the first year. Future 

recurring admin expenses are assumed to 
increase by 2.5% per year thereafter and 

reflect known future PBGC premium 
increases Acceptable Change

Assumed Withdrawal Payments - 
Currently Withdrawn Employers N/A $663,674 per year through 2032

$663,674 per year through 2032
 $165,919 in 2033

 $0 thereafter

$663,674 per year through 2032
 $165,919 in 2033

 $0 thereafter Other Change

Assumed Withdrawal Payments -Future 
Withdrawals N/A None Assumed None Assumed None Assumed

Other Assumption 1 N/A N/A N/A N/A

Other Assumption 2 N/A N/A N/A N/A

Other Assumption 3 N/A N/A N/A N/A

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing N/A mid year mid year mid year

Contribution Timing N/A mid year mid year mid year

Withdrawal Payment Timing N/A mid year mid year mid year

Administrative Expense Timing N/A mid year mid year mid year

Other Payment Timing N/A N/A N/A N/A

Create additional rows as needed. 

















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Monthly Portfolio Review

December 31, 2024

Warehouse Employees Local
Union No. 730

Non-U.S. Focused Alpha Equity



Portfolio Name:

Strategy:

Benchmark:

Currency:

Date:

Warehouse Employees Local Union No. 730

Non-U.S. Focused Alpha Equity

December 31, 2024

USD

MSCI EAFE Index

10 YR1 MO 3 MO YTD 1 YR 3 YR 5 YR

SINCE
INCEPTION

MAR. 3, 2010ANNUALIZED PERFORMANCE

Warehouse Employees Local Union No. 730 (Gross of fees) -0.48 17.890.56 17.89 4.74 9.78 8.938.69

MSCI EAFE Index -2.27 3.82-8.11 3.82 1.65 4.73 5.585.20

    Active Return (Gross) 1.80 14.078.67 14.07 3.09 5.05 3.353.49

MSCI AC World ex-USA Index -1.94 5.53-7.60 5.53 0.82 4.10 4.964.80

    Active Return (Gross) 1.47 12.368.16 12.36 3.92 5.68 3.973.89

Market Value 8,697,102

ACADIAN ENDING PERIOD MARKET VALUE

Stated returns are Acadian.

**Primary Benchmark: MSCI EAFE Index - Net (USD) 2010-03-02 to 2024-12-31
**Secondary Benchmark: MSCI AC World ex-U.S. Index - Net (USD) 2010-03-02 to 2024-12-31

Returns are cumulative for time periods less than one year.

Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.

The information provided has been prepared by Acadian from our internal records. It is not intended to replace the official records of your account that you receive directly from the
custodian. You are encouraged to compare the information provided to you by Acadian to that provided by the custodian and to contact us with any questions.
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MARKET CAPITALIZATION (Bln)PORTFOLIO CHARACTERISTICS

Portfolio Name:

Strategy:

Benchmark:

Currency:

Date:

Acadian Non-US Focused Alpha Equity Fund

Non-U.S. Focused Alpha Equity

December 31, 2024

USD

MSCI EAFE Index

10 YR1 MO 3 MO YTD 1 YR 3 YR 5 YR

SINCE
INCEPTION

APR. 9, 2008ANNUALIZED PERFORMANCE

Acadian Non-US Focused Alpha Equity Fund (Gross of fees) -0.43 18.460.66 18.46 5.18 10.23 6.859.13

MSCI EAFE Index -2.27 3.82-8.11 3.82 1.65 4.73 3.235.20

    Active Return (Gross) 1.84 14.648.78 14.64 3.54 5.50 3.623.93

Market Value 28,516,176

ACADIAN ENDING PERIOD MARKET VALUE

Valuation Portfolio Benchmark

Price/Earnings 15.2 15.1

Price/Book 1.9 1.9

Price/Cash Earnings 9.5 9.5

Price/Sales 1.5 1.5

Yield 3.1 3.1

Risk Adjusted Returns (Annualized Since Inception)

Active Returns 3.6 N/A

Standard Deviation of Active Returns 8.1 N/A

Information Ratio 0.4 N/A

Portfolio Benchmark

27.6 53.0Large > $50

18.3 26.2Med/Large $20-$50

27.5 12.8Medium $10-$20

16.6 8.0Med/Small $3-$10

9.3 0.0Small < $3

12.1 14.8Median

41.0 88.1Weighted Average

51 722Number of Securities

Stated returns are Acadian.

**Benchmark: MSCI EAFE Index - Net (USD) 2008-04-08 to 2024-12-31

Returns are cumulative for time periods less than one year.

Index Source: MSCI Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI.

The information provided has been prepared by Acadian from our internal records. It is not intended to replace the official records of your account that you receive directly from the
custodian. You are encouraged to compare the information provided to you by Acadian to that provided by the custodian and to contact us with any questions.
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13.2% Japan

11.9% Sweden

10.7% Singapore

10.0% Israel

9.7% China

7.3% Hong Kong

6.0% Saudi Arabia

5.4% United Kingdom

4.9% Taiwan

4.9% United Arab Emirates

16.2% Other

29.2% Emerging Markets

20.3% Continental Europe

18.0% Hong Kong/Singapore

13.2% Japan

10.0% Middle East

5.4% United Kingdom

3.2% Australia/New Zealand

0.8% Other

Active Weights Region/Country Allocations

COUNTRY (BOTTOM/TOP 5)

-12.5 -7.5 -2.5 2.5 7.5 12.5

         Japan

United Kingdom

        France

       Germany

   Switzerland

  Saudi Arabia

        Sweden

     Singapore

        Israel

         China

TOP 10 COUNTRY

-30.5 -18.3 -6.1 6.1 18.3 30.5

   Continental Europe

                Japan

       United Kingdom

Australia/New Zealand

          Middle East

  Hong Kong/Singapore

     Emerging Markets

REGION REGION

MONTHLY REPORT | ACADIAN NON-US FOCUSED ALPHA EQUITY FUND

For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.



Sector/Industry AllocationsActive Weights

TOP 10 INDUSTRYINDUSTRY (BOTTOM/TOP 5)

SECTOR

17.6% Software & Services

12.2% Banks

9.8% Comm & Prof Services

9.4% Telecom Services

8.2% Tech Hardware & Equip

7.9% Media & Entertainment

7.0% Financial Services

7.0% Transportation

5.0% Capital Goods

3.4% Pharma, Biotech & Life Sci

12.5% Other

SECTOR

-20.0 -12.0 -4.0 4.0 12.0 20.0

Consumer Discretionary

           Health Care

             Materials

      Consumer Staples

             Utilities

            Financials

           Real Estate

                Energy

           Industrials

Communication Services

Information Technology
28.1% Information Technology

21.8% Industrials

19.2% Financials

17.3% Communication Services

4.6% Health Care

4.6% Consumer Staples

1.6% Energy

1.4% Consumer Discretionary

0.6% Utilities

0.2% Materials

0.8% Other

-16.0 -9.6 -3.2 3.2 9.6 16.0

             Capital Goods

Pharma, Biotech & Life Sci

                 Materials

                 Insurance

   Food Beverage & Tobacco

     Media & Entertainment

     Tech Hardware & Equip

          Telecom Services

      Comm & Prof Services

       Software & Services

MONTHLY REPORT | ACADIAN NON-US FOCUSED ALPHA EQUITY FUND
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Top Holdings

Top Trades

INDUSTRY
PORTFOLIO
WEIGHT (%)COUNTRYNAME

Singapore Financial Services 7.0SINGAPORE EXCHANGE LTD.

Israel Software & Services 6.9CHECK POINT SOFTWARE TECHNOLOGIES LTD

Sweden Technology Hardware & Equipment 6.4TELEFONAKTIEBOLAGET LM ERICSSON

Sweden Media & Entertainment 5.5SPOTIFY TECHNOLOGY SA

China Banks 4.9CHINA CONSTRUCTION BANK CORP.

Japan Commercial & Professional Services 4.4RECRUIT HOLDINGS CO LTD

Saudi Arabia Telecommunication Services 4.3STC SUKUK COMPANY LIMITED

United Kingdom Software & Services 3.4SAGE GROUP PLC

Australia Commercial & Professional Services 3.2COMPUTERSHARE LTD

Hong Kong Transportation 3.2SITC INTERNATIONAL HOLDINGS CO LTD

COUNTRY

BUYS

NAME SECTOR % BUYS

SALIK CO PJSC United Arab Emirates Industrials 0.9

CHENG DE LOLO CO LTD China Consumer Staples 0.7

INTERNATIONAL GAMES SYSTEM CO LTD Taiwan Communication Services 0.6

SEA LTD Singapore Communication Services 0.6

WIX.COM LTD Israel Information Technology 0.5

COUNTRY

SELLS

NAME SECTOR % SELLS

MEDIATEK INC Taiwan Information Technology 1.4

SINGAPORE TECHNOLOGIES ENGINEERING LTD Singapore Industrials 0.8

DASHANG CO LTD China Consumer Discretionary 0.7

NICE LTD Israel Information Technology 0.5

COMPUTERSHARE LTD Australia Industrials 0.5

MONTHLY REPORT | ACADIAN NON-US FOCUSED ALPHA EQUITY FUND

Top Holdings / Transactions
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Our Portfolio Return Attribution ("PRA") explains our portfolio's active positioning based on our alpha forecasts and then
calculates retum contributions from that positioning. The PRA is aligned along the three dimensions of our alpha model:

 • Bottom-Up Model (Value, Quality, Growth, Technical)

 • Peer Model (non-obvious linkages)

 • Top-Down Model (macro-oriented)

We also incorporate active return performance impacts from non-alpha model components such as trading costs, cash
equitization, as well as risk, which largely consists of impacts from beta, size, and volatility.

EXPOSURE
(%)

CONTRIB
(%)

DECEMBER 24

EXPOSURE
(%)

CONTRIB
(%)

EXPOSURE
(%)

CONTRIB
(%)

EXPOSURE
(%)

CONTRIB
(%)

EXPOSURE
(%)

CONTRIB
(%)

Alpha 100.00 0.90

Value 11.40 0.28

Quality 18.00 0.12

Growth 9.94 0.04

Technical 21.41 -0.41

Peer 13.20 0.02

Top-Down 26.05 0.84

Residual 0.06

Risk 0.87

Cash Equitization 0.00

Trading Costs 0.00

Compounding 0.01

Active Return 1.84

The portfolio outperformed its benchmark by 184 basis points for the period December 2024.  From a process perspective,
Acadian’s Alpha model yielded positive results, as did the Non-Alpha model components.

Within our Alpha model, in aggregate, Bottom-Up signals were muted. Within our Bottom-Up model, Value and Quality signals
experienced tailwinds while Technical faced headwinds. Acadian's Peer model delivered muted results. Our Top-Down model
contributed to return. Non-Alpha model components yielded favorable results overall. Within this category, Residual and Risk
generated positive payoffs.

MONTHLY REPORT | ACADIAN NON-US FOCUSED ALPHA EQUITY FUND

Portfolio Factor Attribution

For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.

Source: Acadian and MSCI EAFE (net) 4/8/2008 To 12/31/2024

Index Source: MSCI © Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI. Copyright MSCI 2025. All Rights Reserved. Without prior written
permission of MSCI this information and any other MSCI intellectual property may only be used for your internal use, may not be reproduced or re-disseminated in any form and may
not be used to create financial instruments or products or any indices. This information is provided on an "as is" basis, and the user of this information assumes the entire risk of any
use of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or implied warranties, representations or
guarantees concerning the MSCI index-related data, and in no event shall MSCI or any third party have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) relating to any use of this information.



-1.0 -0.6 -0.2 0.2 0.6 1.0

Return Contribution

Japan

France

Sweden

Germany

Netherlands

United Arab Emirates

Denmark

Taiwan

China

Australia

-1.0 -0.6 -0.2 0.2 0.6 1.0

Return Contribution

Consumer Discretionary

Consumer Staples

Communication Services

Real Estate

Utilities

Materials

Health Care

Information Technology

Industrials

Financials

Performance Attribution

TOP FIVE / BOTTOM FIVE

-21.0 -12.6 -4.2 4.2 12.6 21.0

Active Weight

Financials

Industrials

Information Technology

Health Care

Materials

Utilities

Real Estate

Communication Services

Consumer Staples

Consumer Discretionary

-10.5 -6.3 -2.1 2.1 6.3 10.5

Active Weight

Australia

China

Taiwan

Denmark

United Arab Emirates

Netherlands

Germany

Sweden

France

Japan

SECTOR

Stock Selection

Allocation

Total

1.44

0.40

1.84

COUNTRY

Stock Selection

Allocation

Total

-0.25

2.09

1.84

Selection Effect Allocation Effect Active Weight

Performance Summary

The portfolio outperformed its benchmark by 184 basis points for the month ending December 31, 2024. Stock selection detracted from return
(-25 bps), while country allocations were positive (+209 bps).

Key sources of positive active return included a combination of stock selection and an underweight position in Australia (+56 bps), an
opportunistic exposure to China (+48 bps), and an opportunistic exposure to Taiwan (+41 bps). Leading advances within these markets
respectively included a position in Computershare, a holding in China Const BK 'H'CNY1, and an investment in MediaTek. Detractors included
a combination of stock selection and an underweight position in Japan (-41 bps), an underweight position in France (-22 bps), and a
combination of stock selection and an overweight position in Sweden (-12 bps). Leading declines within these markets in turn included a lack
of exposure to Toyota Motor, a lack of exposure to LVMH Moet Hennessy Louis Vuitton, and an investment in Spotify Technology Ord Shs
(Proposed).

From a sector perspective, key sources of positive active return included stock selection in financials (+89 bps), stock selection in industrials
(+41 bps), and an overweight position in information technology (+37 bps). Leading advances within these sectors respectively included a
position in China Const BK 'H'CNY1, a holding in Recruit Holdings, and an investment in Check Point Software Technologies Ord Shs. A
combination of stock selection and an underweight position in consumer discretionary (-74 bps) detracted from active return led by a lack of
exposure to Toyota Motor.

MONTHLY REPORT | ACADIAN NON-US FOCUSED ALPHA EQUITY FUND

For full disclosures/disclaimers, see last page labeled 'Legal Disclosures and Disclaimers'.

Source: Acadian and MSCI EAFE (net) 4/8/2008 To 12/31/2024

Index Source: MSCI © Copyright MSCI 2025. All Rights Reserved. Unpublished. PROPRIETARY TO MSCI. Copyright MSCI 2025. All Rights Reserved. Without prior written
permission of MSCI this information and any other MSCI intellectual property may only be used for your internal use, may not be reproduced or re-disseminated in any form and may
not be used to create financial instruments or products or any indices. This information is provided on an "as is" basis, and the user of this information assumes the entire risk of any
use of this information. Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or implied warranties, representations or
guarantees concerning the MSCI index-related data, and in no event shall MSCI or any third party have any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits) relating to any use of this information.



REGION / COUNTRY PORTFOLIO % BENCHMARK % ACTIVE %

70.1 100.0 -29.9Developed

20.3 49.7 -29.4Continental Europe

Austria - 0.2 -0.2

Belgium - 1.0 -1.0

Denmark 2.8 2.9 -0.1

Finland - 1.0 -1.0

France 2.0 11.1 -9.0

Germany 0.6 9.2 -8.7

Ireland - 0.3 -0.3

Italy - 2.8 -2.8

Netherlands - 4.6 -4.6

Norway - 0.6 -0.6

Portugal - 0.2 -0.2

Spain - 2.7 -2.7

Sweden 11.9 3.6 8.3

Switzerland 3.0 9.6 -6.6

5.4 14.9 -9.5United Kingdom

United Kingdom 5.4 14.9 -9.5

3.2 7.6 -4.3Australia/New Zealand

Australia 3.2 7.4 -4.1

New Zealand - 0.2 -0.2

18.0 3.7 14.3Hong Kong/Singapore

Hong Kong 7.3 2.0 5.3

Singapore 10.7 1.7 9.1

13.2 23.2 -10.1Japan

Japan 13.2 23.2 -10.1

10.0 1.0 9.1Middle East

Israel 10.0 1.0 9.1

29.2 - 29.2Emerging Markets

13.8 - 13.8Europe/Mid East/Africa

Kuwait 2.0 - 2.0

Qatar 1.0 - 1.0

Saudi Arabia 6.0 - 6.0

United Arab Emirates 4.9 - 4.9

15.3 - 15.3Asia

China 9.7 - 9.7

Indonesia 0.8 - 0.8

Taiwan 4.9 - 4.9

0.4 - 0.4Cash Equitization

MONTHLY REPORT | ACADIAN NON-US FOCUSED ALPHA EQUITY FUND

Region and Country Weights
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PORTFOLIO % BENCHMARK % ACTIVE %SECTOR / INDUSTRY

17.3 4.8 12.5Communication Services

Media & Entertainment 7.9 2.0 5.9

Telecommunication Services 9.4 2.8 6.6

1.4 11.3 -9.9Consumer Discretionary

Automobiles & Components - 3.6 -3.6

Consumer Discretionary Distribution & Retail - 1.9 -1.9

Consumer Durables & Apparel 1.4 4.2 -2.7

Consumer Services - 1.6 -1.6

4.6 8.3 -3.8Consumer Staples

Consumer Staples Distribution & Retail 0.6 1.2 -0.6

Food, Beverage & Tobacco 0.7 4.7 -3.9

Household & Personal Products 3.2 2.4 0.8

1.6 3.5 -1.9Energy

Energy 1.6 3.5 -1.9

19.2 21.9 -2.7Financials

Banks 12.2 11.8 0.4

Financial Services 7.0 4.4 2.6

Insurance - 5.7 -5.7

4.6 12.4 -7.8Health Care

Health Care Equipment & Services 1.2 2.4 -1.2

Pharmaceuticals, Biotechnology & Life Sciences 3.4 10.0 -6.6

21.8 17.8 4.0Industrials

Capital Goods 5.0 13.6 -8.6

Commercial & Professional Services 9.8 2.4 7.4

Transportation 7.0 1.8 5.2

28.1 8.8 19.3Information Technology

Semiconductors & Semiconductor Equipment 2.2 3.4 -1.2

Software & Services 17.6 3.3 14.3

Technology Hardware & Equipment 8.2 2.0 6.2

0.2 6.1 -5.9Materials

Materials 0.2 6.1 -5.9

- 2.0 -2.0Real Estate

Equity Real Estate Investment Trusts (REITs) - 0.9 -0.9

Real Estate Management - 1.1 -1.1

0.6 3.2 -2.7Utilities

Utilities 0.6 3.2 -2.7

0.4 - 0.4Cash Equitization

0.4 - 0.4Cash
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Copyright MSCI 2025. All Rights Reserved. Without prior written permission of MSCI this information and any other MSCI intellectual property may only
be used for your internal use, may not be reproduced or re-disseminated in any form and may not be used to create financial instruments or products or
any indices. This information is provided on an “as is” basis, and the user of this information assumes the entire risk of any use of this information.
Neither MSCI nor any third party involved in or related to the computing or compiling of the data makes any express or implied warranties,
representations or guarantees concerning the MSCI index-related data, and in no event shall MSCI or any third party have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) relating to any use of this information.

Index Source: MSCI. The MSCI data is comprised of a custom Index calculated by MSCI for, and as requested by Acadian Asset Management LLC. The
MSCI data is for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or
indices.  Neither MSCI nor any other third party involved in or related to compiling, computing or creating the MSCI data (the "MSCI Parties") makes any
express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and the MSCI Parties
hereby expressly disclaim all warrantless of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to such
data. Without limiting any of the foregoing, in no event shall any of the MSCI Parties have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Copyright 2025, Standard & Poor’s Financial Services LLC. Reproduction of S&P Index data and/or information in any form is prohibited except with the
prior written permission of Standard & Poor’s Financial Services LLC (“S&P”). Because of the possibility of human or mechanical error by S&P’s sources,
S&P or others, S&P does not guarantee the accuracy, adequacy, completeness or availability of any data or information and is not responsible for any
errors or omissions or for the results obtained from the use of such data or information. S&P GIVES NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no
event shall S&P be liable for any indirect, special or consequential damages in connection with subscriber’s or others’ use of S&P Index data or
information.

Russell Investment Group is the source and owner of the Russell index data contained or reflected in this material and all trademarks and copyrights
related thereto. The presentation may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly
prohibited. This is a presentation of Acadian Asset Management. Russell Investment Group is not responsible for the formatting or configuration of this
material or for any inaccuracy in Acadian Asset Management's presentation thereof.

Reference to the benchmark is for comparative purposes only and is not intended to indicate that the portfolio will contain the same investments as the
benchmark. Investors have the opportunity for losses as well as profits. Past performance is no guarantee of future returns.

Portfolio holdings are subject to change and should not be considered a recommendation to buy or sell individual securities.

Acadian follows specific guidelines to determine the attribution country classification of equity securities. Each of the securities is classified in only one
country, which is chosen based on a series of factors that designate a security's country of risk. Acadian's recognition of country classifications may differ
from the Index classifications, which typically classify securities based on country of incorporation. These differences may result in benchmark holdings
that fall outside of the benchmark's intended country level constituents and may impact benchmark returns. Allocation and selection effects attributed to
individual securities and countries will reflect Acadian's recognition policy. Additional information regarding Acadian's attribution country classification
methodology for our international equity portfolios and benchmarks is available upon request.

These materials provided herein may contain material, non-public information within the meaning of the United States Federal Securities Laws with
respect to Acadian Asset Management LLC, Acadian Asset Management Inc. and/or their respective subsidiaries and affiliated entities.  The recipient of
these materials agrees that it will not use any confidential information that may be contained herein to execute or recommend transactions in securities.
The recipient further acknowledges that it is aware that United States Federal and State securities laws prohibit any person or entity who has material,
non-public information about a publicly-traded company from purchasing or selling securities of such company, or from communicating such information
to any other person or entity under circumstances in which it is reasonably foreseeable that such person or entity is likely to sell or purchase such
securities.

The information provided has been prepared by Acadian from our internal records. It is not intended to replace the official records of your account that
you receive directly from the custodian. You are encouraged to compare the information provided to you by Acadian to that provided by the custodian
and to contact us with any questions.

LEGAL DISCLOSURES AND DISCLAIMERS



Boyd Watterson State Government Fund, LP

Warehouse Employees Union Local No. 730 Pension Trust Fund

For the period ended December 31, 2024

Quarter to Date Year to Date 12 Month Trailing
Inception to Date

10/1/2020

Distributions

Dividend Reinvest

Ending Equity

Profit Loss

Contributions

Beginning Equity

Gross Return

Net Return

Units Held

NAV per Unit

(68,546)

7,047

0.45%

5,139,739

5,078,240

0

* Returns for periods greater than one year are annualized.
** Gross returns do not reflect the deduction of advisory fees

Note
:

The amounts above are unaudited and may not be used for tax purposes

5,702,889 5,702,889 -

(275,082)

0

(349,567)

5,078,240

0

(275,082)

0

(349,567)

5,078,240

0

(1,084,325)

6,000,000

162,565

5,078,240

0

0.14%

-5.02%

-6.20%

-5.02%

-6.20%

3.17%

1.93%

5,105.25

994.71

0

$ $ $ $

$ $ $ $

*

*

For questions regarding your statement or changes in contact information, please contact Boyd Watterson Asset Management, LLC at (216) 771-3450.

Statements independently prepared by Ultimus Leverpoint Private Fund Solutions, LLC (847) 255-3500

**

Distributions include distributions declared on December 31, 2024. Those distributions will be paid or reinvested in the subsequent quarter.



Performance Summary

Period * Net Return

Quarter to Date

1 Year

3 Year *

Inception to date
10/01/2020 *

0.14%

-6.20%

 -1.01%

1.93%

Warehouse Employees Union Local No. 730 Pension Trust Fund

* Returns for periods greater than one year are annualized.
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