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Via ElectronicMail

March 24, 2025

Board ofTrustees UFCW Unions and Participating Employers PensionFund
EIN : 52-6117495, PN : 002

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

We hereby certify that the UFCW Unions and Participating Employers Pension Fund

("NonFood" ) is eligible for Special Financial Assistance (SFA) under ERISA §4262 (b)( 1 )(A)
and §4262.3 (a)( 1 ) of PBGC's SFA regulation. In accordance with ERISA §4262 (j)( 1 ) and

§4262.4 of PBGC's SFA regulation, and after reflecting the results of the PBGC's independent
death audit in a manner consistent with the proposed treatment of death matches sent to the
PBGC on March 10, 2025, we have calculated the requested amount of SFA for NonFood to be

$170,622,703 using the SFA measurement date of December 31, 2022, as indicated in Template
4A. We hereby certify that the amount of SFA being requested is the amount to which NonFood
is entitled under ERISA § 4262(j)( 1 ) and § 4262.4 ofPBGC's SFA regulation.

In preparing our calculation, we relied on participant data provided by the third-party Fund

Administrator, Associated Administrators, LLC, and 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 provided by the Fund auditor,
Withum, Smith & Brown, P.C. 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 actuarial
certification ofplan status, except for the mortality table, new entrant profile, treatment of older

missing terminated vested participants, assumed marital status for one group of participants,
administrative expenses and the projection of contribution base units. The results of this
calculation are dependent upon future experienceconforming to these assumptions. To the extent
that future experiencedeviates from these actuarial assumptions,the true cost of the Fund could

vary from our results.

Our calculation has been prepared in accordance with generally recognized and accepted
actuarial principles and practices and our understandingof 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 actuarial opinion
contained in this certification. This certification does not address any contractual or legal issues.

www.cheiron.us 1.877.CHEIRON (243.4766)
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We are not attorneys, and Cheiron does not provide any legal services or advice.
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Peter Hardcastle,CFA, FSA, EA, MAAA Brett Warren, FSA, EA, MAAA, CERA
Cheiron, Inc. Cheiron, Inc.

Principal Consulting Actuary Consulting Actuary
Enrolled Actuary No.23-05197 Enrolled Actuary No.23-08320

(703) 893-1456, ext.1004 (703) 893-1456, ext.1032
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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:

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

General instructions for completing the Application Checklist:

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

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

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

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

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

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

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

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. 



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 instructionsv20240717p 07/17/2024

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

Version  Date updated

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

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

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

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

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

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

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

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

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



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

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

v20220706p 07/06/2022



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

United Food and Commercial Workers Unions and Participating Employers Pension Fund
52-6117495 Unless otherwise specified:
002

$170,622,703.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A N/A N/A

e. Has this plan been terminated? Yes
No

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

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

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

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

Yes
No

Yes UFCWUPE Pension Fund Plan Doc with Amends 1-10 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 UFCWUPE Pension Fund Trust Agreement  with 
Amend 1

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 UFCWUPE Pension Fund  IRS 2015 Determination 
Ltr

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 UFCWUPE Pension Fund;
2019AVR UFCWUPE Pension Fund;
2020AVR UFCWUPE Pension Fund;
2021AVR UFCWUPE Pension Fund;  

2022AVR UFCWUPE Pension Fund; 2023AVR 
UFCWUPE Pension Fund;  2024AVR UFCWUPE 

Pension Fund

N/A Seven reports are provided 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 UFCWUPE Pension Fund2020 Rehab Plan; 
UFCWUPE Pension Fund2021 Rehab Plan; 
UFCWUPE Pension Fund2022 Rehab Plan; 
UFCWUPE Pension Fund2023 Rehab Plan; 
UFCWUPE Pension Fund2024 Rehab Plan 

N/A The rehabilitation plan contains only one 
schedule and all contributing employers 
contribute in accordance with that 
schedule

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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 N/A - included as part of documents in Checklist Item 
#5a

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

N/A

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

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

Yes
No

Yes 2023Form5500 UFCWUPE Pension Fund N/A Latest annual return/report of employee 
benefit plan (Form 5500)

YYYYForm5500 Plan Name

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

Section B, Item (3)

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

United Food and Commercial Workers Unions and Participating Employers Pension Fund
52-6117495 Unless otherwise specified:
002

$170,622,703.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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 2018Zone20180330UFCWUPE Pension Fund;                                             
2019Zone20190329UFCWUPE Pension Fund;                                            
2020Zone20200330UFCWUPE Pension Fund;                                             
2021Zone20210331UFCWUPE Pension Fund;                                              
2022Zone20220304UFCWUPE Pension Fund;                           
2023Zone20230331UFCWUPE Pension Fund;                            
2024Zone20240401UFCWUPE Pension Fund

N/A Seven reports are provided. 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.

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 UFCWUPE Pension Fund 1/31/2025 Asset Statement                                                  N/A The IPS report being provided shows the 
preliminary FMV of the Fund's cash and 
investment accounts as of 1/31/2025.

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 UFCWUPE Pension Fund 2023 Audited FS N/A 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 UFCWUPE Pension Fund 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 UFCWUPE Pension Fund N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

Section B, Item (5)

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

United Food and Commercial Workers Unions and Participating Employers Pension Fund
52-6117495 Unless otherwise specified:
002

$170,622,703.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

Yes
No
N/A

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

N/A Certifying statement inlcuded in Section 
E., Item 5 (i.e., included as part of SFA 
Amount Cert UFCWUPE Pension 
Fund).

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 UFCWUPE Pension Fund Checklist #11.c., Section B., 
Item 9(c) 

N/A Please see enclosed death audit 
statement in response to this question

Submit the data file and the date of the 
census data through PBGC’s secure 
file transfer system, Leapfile. Go to 
http://pbgc.leapfile.com, click on 
“Secure Upload” and then enter 

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

secure transmission.

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

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

data) through Leapfile for 
independent audit by PBGC.”

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

Yes
No

Yes UFCWUPE Pension Fund Wire Instructions Notarized;  
UFCWUPE Pension Fund ACH Form

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 UFCWUPE Pension Fund 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

Yes Template 2 UFCWUPE Pension Fund N/A 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 UFCWUPE Pension Fund N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A UFCWUPE Pension Fund N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

United Food and Commercial Workers Unions and Participating Employers Pension Fund
52-6117495 Unless otherwise specified:
002

$170,622,703.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

16.b.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 UFCWUPE Pension Fund 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 UFCWUPE Pension Fund 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 UFCWUPE Pension Fund 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

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

payments and expenses)

Template 5A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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 UFCWUPE Pension Fund is not a 
MPRA plan. 

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 6A Plan Name

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A UFCWUPE Pension Fund is not a 
MPRA plan. 

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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 UFCWUPE Pension Fund is not a 
MPRA plan. 

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6B Plan Name

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

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

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

Yes
No
N/A

N/A N/A No assumptions were changed from 
those used in the UFCW Unions 
Participating Employers Pension Fund’s 
actuarial certification of plan status for 
2020 in determining the SFA eligibility. 

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 7 UFCWUPE Pension Fund 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 UFCWUPE Pension Fund N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

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

Yes
No

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

Section C, Item (8)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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 10A UFCWUPE Pension Fund 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 UFCWUPE Pension Fund SFA App UFCWUPE Pension Fund 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 For each Checklist Item #21 through 
#28.c., identify the relevant page 
number(s) within the single document.

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 UFCWUPE Pension Fund 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 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 UFCWUPE Pension Fund has been 
certified to be in critical and declining 
status for its plan year beginning in 
2020. 

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

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name UFCWUPE Pension Fund  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 UFCWUPE Pension Fund 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 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 No assumptions were changed from 
those used in the UFCWUPE Pension 
Fund’s actuarial certification of plan 
status for 2020 in determining the SFA 
eligibility. 

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

Section D, Item (1)

Section D, Item (4)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Yes
No
N/A

N/A N/A - included as part of SFA App Plan Name The mortality assumption 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 UFCWUPE Pension Fund did not 
implement 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 UFCWUPE Pension Fund did not 
implement a suspension of benefits. 

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 UFCWUPE Pension Fund did not 
implement a suspension of benefits. 

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 AppChecklist UFCWUPE Pension Fund N/A Special Financial Assistance Checklist App Checklist Plan Name

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

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

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

Yes
No
N/A

N/A N/A N/A UFCWUPE Pension Fund is not 
required to submit the additional 
information described in Addendum A. 

Special Financial Assistance Checklist N/A
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

United Food and Commercial Workers Unions and Participating Employers Pension Fund
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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 UFCWUPE Pension Fund claims 
eligibility under Sec. 4262.3(a)(1) using 
a zone certification completed before 
January 1, 2021. 

Financial Assistance Application SFA Elig Cert CD Plan Name

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 UFCWUPE Pension Fund claims 
eligibility under Sec. 4262.3(a)(1) using 
a zone certification completed before 
January 1, 2021. 

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 UFCWUPE Pension Fund claims 
eligibility under Sec. 4262.3(a)(1) using 
a zone certification completed before 
January 1, 2021. 

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

United Food and Commercial Workers Unions and Participating Employers Pension Fund
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Is the filename uploaded using the required filenaming convention?

Yes
No
N/A

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

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

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 UFCWUPE Pension Fund 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 UFCWUPE Pension Fund N/A Financial Assistance Application FMV Cert Plan Name

Section E, Item (5)
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APPLICATION CHECKLIST

United Food and Commercial Workers Unions and Participating Employers Pension Fund
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

and dated

Compliance Amend Plan Name

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 UFCWUPE Pension Fund did not 
suspend 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 UFCWUPE Pension Fund 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 UFCWUPE Pension Fund 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.

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.

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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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

40.b.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 #41.a. through 
#44.b., identify the relevant page 
number(s) within the single document.

Financial Assistance Application SFA App Plan Name 

42.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

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

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

Yes
No
N/A

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

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

47.c. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

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

48.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

48.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

49.a. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

49.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

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

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

50. Addendum A for Certain 
Events

Section B, Item (1)a.

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

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)b.

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

Yes
No

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No
N/A

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

and dated

N/A

53. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

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

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A

55. Addendum A for Certain 
Events

Section B, Item (4)

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

Yes
No

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

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

merged into this plan.

56. Addendum A for Certain 
Events

Section B, Item (5)

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

Yes
No

N/A Identify how many zone certifications are 
provided.

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

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

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

the plan name for the plan merged into 
this plan.

Additional Information for Certain Events under § 4262.4(f)  - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)  
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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.

61. Addendum A for Certain 
Events

Section C, Item (1)

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

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

Yes
No
N/A

Financial assistance spreadsheet 
(template)

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

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

62. Addendum A for Certain 
Events

Section C, Item (2)

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

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

Yes
No
N/A

Contributing employers Template 2 Plan Name Merged , 
where "Plan Name Merged" is an 

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

63. Addendum A for Certain 
Events

Section C, Item (3)

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

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

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

abbreviated version of the plan name 
for the plan merged into this plan.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
AGREEMENTAND DECLARATION OF TRUST

THIS AMENDED AND RESTATED AGREEMENT AND DECLARATION OF
TRUST is made and entered into effective as of the 1st day of January, 2014, in Landover,
Maryland, adopted by the signatory trustees hereto.

WITNESSETH :

WHEREAS, effective the 12th day of May, 1972, Local 692 Retail Store Employees
Union (predecessor to Local 692, United Food and Commercial Workers Union) entered into an

Agreement and Declaration of Trust with Vornado, Inc., trading as Two Guys, establishing the
Local 692 and Department Stores Trust Agreement, and

WHEREAS, the Trust Agreement was amended and restated effective January 1, 1976;
and

WHEREAS, effective January 1, 1982, Local 692 and Department Stores Pension Fund

merged with the Local 400 Retail Store Employees Union Pension Fund No. 5 under an

Agreement ofMerger dated December 31, 1981; and

WHEREAS, in connection with such merger, the Trust Agreement was amended and
restated effective January 1, 1982; and

WHEREAS, the Trust Agreement has been amended several times since the previous
restatementand the Trustees therefore desire to restate the Trust Agreement in its entirety;

Now, THEREFORE, for and in consideration of the promises and mutual covenantsherein
contained, it is agreed that the Agreement and Declaration of Trust is hereby amended and
restated as follows :

ARTICLE I
•

DEFINITIONS:.
i

- -
••

Section 1. "Agreement" means this Agreement and Declaration ofTrust, as amended
I

from time to time. !

Section 2. "Board of Trustees" means those persons designated in accordance with
Article III of this Agreement.

Section 3. "Contributions" means the money paid or payable into the Trust by the

Employer pursuant to a collective bargaining agreement with the Union, or, in the case of the
Union or Plan, pursuant to a Participation Agreement.

,

•
•

•
•

;

i



Section 4. (a) "Employee" means any person covered by a collective bargaining
agreement or Participation Agreement between an Employer and the Union and who is engaged
in employment with respect to which the Employer is obligated to make contributions to the
Trust. Owner-Employees shall be considered Employees at the discretion of the Trustees to the
extent participation by such Employees is permitted under applicable law.

(b) The term "Employee" shall also include any employee of the
Union or Plan covered by a Participation Agreement and who is engaged in employment with
respect to which the Union or Plan is obligated to make contributions to the Trust.

Section 5. (a) "Employer" means each and all Employers who have signed a
collective bargaining agreementor other agreementwith the Union (and any amendmentsthereto
and renewals thereofwith the Union ) obligating said Employer to make payments into the Trust,
and who were signatories to the original Trust Agreement or have executed a Participation
Agreement.

(b) The term "Employer" shall also include the Union and the Plan, if
such organization has executed a Participation Agreement, is accepted for participation under
this Agreement and the Plan by the Board of Trustees and makes contributions to the Trust as

required by the Participation Agreement. Notwithstanding this subsection, the Plan or the Union
shall not participate in the selection or replacement of Employer Trustees or have vote as an

Employer in any matter.
•

Section 6. "Named Fiduciary" means the Board ofTrustees.

Section 7. "Participant" shall mean any Employee who is in the employ of an

Employer, and who has completed his probationary period when a probationary period is

required by a collective bargaining agreement or other agreement with an Employer requiring
contributions to the Trust (or a Participation Agreement, where applicable) . When an Employee
becomes a Participant, he shall be deemed to have been a Participant during said probationary
period.

Section 8. "Participation Agreement" means an agreement in form and content

acceptable to the Board of Trustees that evidences the obligation of the signatory thereto to be
bound by this Agreement, the Plan, and the actions of the Board ofTrustees.

Section 9. "Plan" means the UFCW Unions and Participating Employers Pension
Plan established and maintained pursuant to this Agreement, as amended from time to time.

Section 10. "Trust" shall mean the assets of the Plan and shall include the corpus and

earnings, appreciations, or additions thereon and thereto held by the Board of Trustees for the

purposes set forth in this Agreement and the Plan.

Section 11. "Union" means the United Food and Commercial Workers International

Union, Locals 400 and 27, or any successor by combination, consolidation or merger, or any
other local union affiliated with the United Food and Commercial Workers International Union
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that : (a) has a collective bargaining or other agreementwith an Employer requiring contributions
to the Trust; (b) has agreed in writing to participate in the Trust or has signed this Agreement;
and (c) is accepted for participation in the Plan by the Board ofTrustees.

ARTICLE II

NAME_AND-RURPOSE:

Section 1. There is hereby establisheda Trust to be known as the UFCW Unions and

Participating Employers Pension Fund.

Section 2. The purpose of this Trust shall be to provide pension and death benefits to

qualified Participants -and their beneficiaries in the amounts and under the conditions as

specified in the Plan.

ARTICLE III

. TRUSTEES

Section 1, The Trust and the Plan shall be administered by the Board of Trustees,
which shall consist of five Trustees representing the Employers (the "Employer Trustees") and
five Trustees representing the Union (the "Union Trustees") . Local 400 shall have the authority
to appoint three Union Trustees and Local 27 shall have the authority to appoint two Union
Trustees.

Section 2. As of the effective date of this Restated Agreement, the following have
been designatedas the Trustees,and have consentedto and accepted their appointment :

.Union Trustees Empftes
Jason Chorpenning Donna Gwin
Mark Federici Scott Habermehl
Jim Slivosky Michael Mortensen
Carol Wiszynski Steve Loeffler
George Murphy, Jr. Bill Seehafer

Section 3. Each Trustee shall consent to and accept his appointment as Trustee in
writing.

Section 4. Each Trustee shall continue to serve during the existence of this

Agreement and Plan until his death, incapacity, resignation or removal.

Section 5. In case any Union Trustee shall be disqualified, die, become incapable of
acting hereunder, resign, or be removed, a successor Union Trustee shall immediately be

appointed in writing filed by the Union. In case any Employer Trustee shall be disqualified, die,
become incapable of acting hereunder, resign, or be removed, a successor Employer Trustee
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shall immediately be appointed by a majority vote of the then remaining Employer Trustees, in
writing signed by such Employer Trustees.

Section 6. If a Trustee chooses to resign, he must give thirty days prior written notice
to the Chairman and to the Secretary of the Board ofTrustees ofhis desire to resign. Such notice
shall set forth the date on which the Trustee wishes his resignation to becomeeffective; however,
in no event shall the effective date of the resignation be less than thirty (30) days after the date
that the notice of resignation is sent to the Chairman and to the Secretary of the Board of
Trustees, unless the remaining Trustees unanimously agree to allow the effective date of the

resignation to be on a date less than thirty (30) days after the date on which the resignation was
sent.

Section 7. The Employers employing a majority of the Participants shall have the

right at any time, and from time to time, to remove any or all of the Employer Trustees, by
written notice of removal duly sent to the Chairman and to the Secretary of the Board of
Trustees. The Union shall have the right at any time, -and from time to time, to remove any or all
of the Union Trustees, by written notice of removal duly sent to the Chairman and to the

Secretary of the Board of Trustees. However, any notice of removal under this Section shall not
become effective unless it contains the name, and written acceptance of, the person designated to
fill the vacancy created by the removal.

Section 8. (a) There is hereby imposed a duty to fill all vacancies promptly. Any
Employer Trustee vacancy shall be filled by the Employers employing a majority of the

Participants within thirty (30) days from the date the vacancy began, and any Union Trustee

vacancy shall be filled by the Union within thirty (30) days from the date any such vacancy
began.

(b) If either the Employers employing a majority of the Participants or
the Union fails to fill a vacancy within the thirty (30) day period described in the preceding
subsection, then in such event the then serving Union or Employer Trustees, as the case may be,
shall have the right to fill such vacancy by an instrument in writing signed by said majority. In
case any such Union Trustee or Employer Trustee vacancy is filled by action of the Union or

Employer Trustee under the preceding sentence, any such Trustee may be removed by the Union
or by the Employers employing a majority of the Participants, as the case may be. However, such
removal must be by such instrument as shall set forth and designate the name of the person being
appointed to fill the vacancy which will be caused by the removal, together with the written

acceptance of said person. In the event of such removal and/or continued vacancy for any reason
for ninety (90) days, the Board of Trustees may petition any court of appropriate jurisdiction for
appointment ofa successor Trustee.

Section 9. Any instrument of removal, or instrument of removal and appointment of
a Trustee, together with the written acceptance, shall be effective when duly sent to the
Chairman and to the Secretaryof the Board ofTrustees.

Section 10. Any Trustee shall, immediately upon appointment as Trustee, and upon
acceptance of his appointment in writing, become vested with all the property, writings, powers



and duties of a Trustee hereunder, and notice of the appointment of the successor Trustee shall
be given by the Chairman and the Secretary of the Board of Trustees, to any bank used as a

depository for the Trust, as well as to any other institution or person holding any of the Trust.

Section 11. Pending appointment of a successor Trustee in accordance with this
Article, subject to the provisions ofArticle IV, no vacancy in the Board of Trustees shall impair
the power of the remaining Trusteesto administer the Trust and the Plan.

Section 12. It is the intent of the Union and the Employer that the Trust and the Plan
shall at all times be administered by an equal number of Employer Trustees and Union Trustees,
and therefore, a successor Trustee shall forthwith be designated in the manner described in this
Article.

ARTICLE IV

ORGANIZATION AND OPERATION
OF THE BOARD OF TRUSTEES

Section 1. (a) The Board of Trustees shall meet whenever necessary to
administer the Trust and Plan. There shall be at least one regular meeting of the Board of
Trustees per calendar year. Any regular meeting of the Board ofTrustees shall be given not less
than ten (10) nor more than forty (40) days before such scheduled date.

(b) The Chairman, the Secretary, or any two (2) Trustees may call a

special meeting of the Board of Trustees by giving at least ten (10) days written notice of the
date, time and place thereof to the remainder of the Board of Trustees. Notice of a special
meeting shall be sent by wire or registered mail.

(c) Meetings of the Board of Trustees also may be held at any time
without notice ifall of the Trustees personally consent. thereto in writing.

Section 2. The Trustees shall designate one of their members to act as Chairman and
one to act as Secretary. If the Chairman is an Employer Trustee the Secretary shall be a Union
Trustee and vice versa.

•

Section 3. A quorum of the Board of Trustees shall consist of at least two (2)
Employer Trustees and two (2) Union Trustees appearing in person.

A quorum of the Board of Trustees -shall entitle the Board to act as the Named Fiduciary
under the Employee Retirement Income Security Act, as amended from time to time.

Section 4. Each Trustee shall have one ( 1 ) vote. Except as hereinafter otherwise
provided, all matters shall be determined by a majority vote of all of the Trustees voting in

person or by proxy at a meeting at which there is a quorum present; provided however, such a

majority must consist ofat least one Employer Trustee and one Union Trustee.



Section 5. Any Union or Employer Trustee may, by written authorization, empower
the other Union or Employer Trustees, as the case may be, to act on his behalf and to use his
name for execution or signature of any document for the purposes of administering the Trust and
Plan.

Section 6. If the circumstances require it, action may be taken by the Trustees
without a meeting; provided, however, that in such case there shall be unanimous written
concurrence by all of the Trustees then in office of the action to be taken.

ARTICLE V

MANAGEMENT AND ADMINISTRATION
OF THE TRUST AND PLAN

Section 1. The Board ofTrustees shall have the power and authority to administer the
Trust and Plan, and perform all acts, including those not specifically provided for in this
Agreement, deemed necessary by the Board of Trustees to exercise and enforce all rights of the
Trust and Plan, and to carry out their purposes. This power and authority shall be vested

exclusively with the Board of Trustees, except the Board of Trustees shall have the power to

delegate fiduciary responsibilities to an independent fiduciary or to specified Trustees, provided
such Trustees shall equally represent the Union and Employer Trustees; and to designate persons
other than the Trustees to carry out fiduciary responsibilities as provided in this Agreement.

Section 2. (a) The Trustees are authorized to delegate custody of all or a portion
of the Trust. Such custodian shall hold the Trust as directed in writing by the Board of Trustees.
Such custodian shall receive such reasonablecompensation, chargeable against the Trust, as shall
be agreed to by the Board ofTrustees.

(b) The Board of Trustees is authorized to retain an investment agent
or advisor, whether it be a bank or trust company or a corporation or an individual, to counsel
and advise the Board of Trustees in all matters relating to investments and reinvestments, and to

manage such investments. The Board of Trustees, as the Named Fiduciary of the Trust and Plan,
may enter into a contract with an investment manager as defined by Section 3 (38) of the

Employee Retirement Income Security Act of 1974, in a manner consonant with said Section
3(38), for the professional management of the Trust. Such investment agent or manager shall
receive such reasonable compensation, chargeableagainst the Trust, as shall be agreed to by the
Board ofTrustees.

(c) The Board of Trustees is authorized to appoint a bank, trust
company, insurance company or other financial institution as co-trustee (hereinafter "Corporate
Trustee"), and to enter into a contract with such Corporate Trustee to delegate all or part of the

authority of the Board of Trustees with respect to the proper management of the Trust. The
Board of Trustees may convey and transfer to the Corporate Trustee all or part of the Trust. Such

Corporate Trustee shall receive such reasonable compensation, chargeable against the Trust, as

shall be agreed to by the Board ofTrustees.



(d) The Board of Trustees may delegate certain duties to a professional
administrator.

(e) The Board of Trustees may delegate any administrative duties to

any agent or employee of the Board of Trustees.

Section 3. In operating and administering the Trust and Plan, the powers and/or
duties of the Board ofTrustees,or its designee, shall include, but not be limited to, the following:

(a) To administer this Agreement and Plan for the exclusive benefit of
the Participants and beneficiaries.

(b) To establish the policy and the rules pursuant to which this

Agreement and the Plan are to be operated and administered, including rules relating to the
collection of contributions and other payments, and amend such from time to time as necessary
or appropriate; provided however, that such rules cannot conflict with the collective bargaining
agreementthen in effect between the Employer and the Union.

(c) To formulate and establish the conditions ofeligibility with respect
to the provisions and payment of benefits and formulate all other provisions, including all details

pertaining to insurancepolicies or contracts if they are part of the Plan, which may be required or

necessary in order to carry out-the intent and purpose of this Agreement and Plan, and amend
them from time to time, as necessary or appropriate.

(d) To provide for payments of benefits to persons eligible to receive
benefits as determined by the Board of Trustees under the procedures contained in this

Agreement, the Plan and any rules promulgated by the Board of Trustees.

(e) To adopt a claims and appeals procedure granting a Participant and
his beneficiary the right to be informed of a Board of Trustees' decision regarding payment of
his benefit, and the right to know the reasons for any denial of a benefit.

(f) To receive and collect all contributions and other amounts due to
and payable to the Trust. In so doing, the Board of Trustees, in their sole discretion, shall have
the right to maintain any and all actions and legal proceedings necessary for the collection of the

Employer Contributions or payments provided for and required and the right to prosecute,
defend, compromise, settle, abandon or adjust, by arbitration or otherwise, any such actions,
suits, proceedings, disputes, claims, details and things. The Board of Trustees has the power and

authority to pay and provide for the payment of all reasonable and necessary expenses of
collecting the Employer Contributions or payments, and the power and authority to establish
rules and regulations setting forth the method of collection of Employer Contributions and

payments, and when such matters should be settled or compromised.

(g) To invest and reinvest all or part of the principal and income of the

Trust, without distinction between principal and income, as the Board of Trustees determine, in
such securities or in such property, real or personal, or share or part thereof, or part interest

7



therein, wherever situated, as the Board of Trustees shall deem advisable, including, but not
limited to, governmental, corporate or personal obligations, shares of stock, common or

preferred, whether or not listed on any exchange, participations in mortgages, and other
evidencesof indebtedness or ownership, including stocks, bonds or other obligations, secured by
personal property rand participations in any common trust fund or pooled investment of fiduciary
funds by a bank or trust company supervised by a „state or federal agency or the Trust's
investment advisor) Investments and reinvestments may be made in such investments as would
be made by a person with the care, skill, prudence, and diligence under the circumstances then

prevailing that a prudent person acting in like capacity and familiar with such matters would use
in the conduct of an enterprise of like character and with like aims, even though such
investments may not be legal for trust funds under any state law. To the extent permitted by
ERISA, the Trustees are authorized to invest assets of the Trust in deposits described in Section
408(b)(4) and in common or collective trust funds or pooled investment funds, including but not
limited to those described in Section 408(b)(8) of ERISA. To the extent required by federal law,
if the Trustees invest or reinvest in any common trust fund, the declaration of trust of such
common trust fund shall be incorporated as part of this Trust.

(h) To decide, if the Board of Trustees so choose, to purchase
insurance or enter into contracts, and to retain, administer, surrender or assign any such
insurance or contracts and to pay the premiums thereon and to exercise all of the rights,
provisions and options in any such insurance policies or contracts. Such contracts may include

agreements with attorneys to provide legal services to Participants and beneficiaries pursuant to
the plan ofbenefits adopted by the Board ofTrustees.

(i) To sell, convey, transfer, exchange, partition, lease for any term,
mortgage, pledge or otherwise dispose of any and all property, real or personal or to grant
options with respect to any property held by the Board of Trustees. Any sale, option or other

disposition of property may be at such time and on such terms as the Board of Trustees see fit.
Any sale, option or other disposition of property may be made for cash or upon credit, or partly
in cash and partly on credit. No person dealing with the Board of Trustees shall be bound to see

to the application of the purchase money or to inquire into the validity, expedience or propriety
ofany such sale, option or other disposition.

(j) To receive, hold, manage, invest, reinvest, improve, repair and
control all monies and property, real or personal, at any time forming part of the Trust.

(k) To purchase and sell contracts or other properties through such
broker or brokers as the Board ofTrusteesmay choose.

(1) To vote or refrain from voting upon any stocks, bonds or other

securities; to give general or special proxies or powers of attorney with or without power of
substitution; to appoint one or more individuals or corporations as voting trustees under voting
trust agreements and pursuant to such voting agreements to delegate to such voting trustees
discretion to vote; to exercise any conversion privileges, subscription rights or other options, and
to make any payments incidental thereto; to oppose, or to consent to, or otherwise participate in,
corporate reorganizations or other changes affecting corporate securities, and to pay any



assessments or charges in connection therewith; and generally to exercise any of the powers of
an owner with respect to property held as part of the Trust.

(m) To cause any securities or other property to be registered in the
name of the Plan, the Board of Trustees, a custodian or in the name of a nominee without
designating the same as Trust property, and- to hold any investments in bearer form or otherwise
in such form that title passes by delivery, but the books and records of the Board of Trustees
shall at all times show that all such investments are part of the Trust.

(n) To deposit any funds received by the Trust in such bank or banks
or savings institutions as the Board of Trustees may designate for that purpose; provided,
however, that the depository bank or banks or savings institution shall be membersof or insured

by the Federal Deposit Insurance Corporation or Federal Savings and Loan Insurance

Corporation. Such deposits may be made in interest bearing or non-interest bearing accounts.
The withdrawing of funds from the designated depository bank or banks or savings institution
shall be made only by check or other withdrawal form signed manually or by facsimile by at
least two (2) Trustees, one ( 1 ) of whom shall be a Union Trustee and one ( 1 ) of whom shall be
an Employer Trustee.

(o) To borrow or raise money for the purposes of the Trust and Plan in
such amount, and upon such terms and conditions, as the Board of Trustees shall deem

advisable; and for any sum so borrowed to issue a promissory note of the Trust and Plan, and if
the Board ofTrustees so decides to secure the repayment thereof by creating a security interest in
all or any part of the Trust; and no person lending such money shall be obligated to see that the

money lent is applied to Trust and Plan purposes or to inquire into the validity, expedience or

propriety ofany such borrowing.

(p) To reserve and keep unproductive such amount of the Trust as the
Board ofTrusteesmay determine to be advisable, without liability for interest on such amounts.

(q) To make, execute, acknowledge and deliver any and all documents
of transfer and conveyance, including but not limited to, deeds, leases, mortgages, conveyances,
contracts, waivers and releases, and any and all other instruments that may be necessary or

appropriate to carry out the powers herein granted. In exercising the Board of Trustees' authority
to enter into such documents, instruments, contracts and agreements, any two (2) Trustees, one

( 1 ) of which is an Employer Trustee, and one ( 1 ) of which is a Union Trustee, shall have

authority to execute such documents, instruments, contracts or agreements on behalf of the
Board of Trustees, binding the Trust and Plan, pursuant to a resolution of the Board of Trustees

authorizing such execution.

(r) To renew or extend or participate in the renewal or extension of
any mortgage, upon such terms as may be deemed advisable, and to agree to a reduction in the
rate of interest on any mortgage or to any other modification or change in the terms of any
mortgage, or of any guarantee pertaining thereto, in any manner and to any extent that may be
deemed advisable for the protection of the Trust 'or the preservation of the value of the
investment; or waive any default, whether in the performance of any covenant or conditions of
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any mortgage, or in the performance of any guarantee or to enforce any such default in such
manner and to such extent as may be deemed advisable; to exercise and enforce any and all
rights of foreclosure, to bind in property on foreclosure, to take a deed in lieu of foreclosure with
or without paying any consideration therefore, and.in connection therewith to release the
obligation on the bond secured by such mortgage and to exercise and enforce in any action, suit
or proceeding at law or in equity any rights or remedies in respect of any such mortgage or

guarantee.

(s) To employ, pay and provide for the payment of all reasonable

expenses which may be incurred in connection with the establishment and operation of the Trust
and Plan, such as, but not necessarily limited to, expenses for the employment of administrative,
legal, expert and clerical assistance, actuarial or other consulting services, the purchase or lease
of premises to be used and occupied by the Trust and Plan, the expenses of any meetings of the
Board of Trustees, the purchase or the lease of such materials, supplies and equipment as the
Board of Trustees, in its discretion, find necessary or appropriate in the exercising of their rights
and duties as Trustees, the costs of any arbitration, if required, and the costs and expenses of
attendance by the Trustees, or any member of the staff of the Trust and Plan at any educational
conference, seminar or other meeting, when deemed by the Board of Trustees, in its discretion,
to be for the benefit of the Trust and Plan.

(t) To form a corporation under the laws of any
jurisdiction, to participate in the forming of any such corporation or acquire an interest in or
otherwise make use of any corporation already formed, for the purpose of investing in and

holding title to any property.

(u) To keep true and accurate books of account and records of all of
the transactions of the Trust and Plan, including at least an annual valuation of the assets and
liabilities of the Trust, unless such annual valuation is omitted for one or more years upon the
specific and unanimous authorization of the Board of Trustees, and to have an audit made of all
books and records by a certified public accountant at least annually, which report, in writing, of
the certified public accountant shall be made available to the Employer and to the Union, if
requested in writing, and also placed in the office of the Trust and Plan.

(v) To determine from time to time to what extent, subject to
applicable law, at what times and places and under what conditions and regulations, the books of
the Trust and Plan shall be open for inspection; and no Employer or representativeofor member
of the Union shall have any right to inspect any book or document of the Trust or Plan except as

authorized by resolution of the Board of Trustees, or except in accordance with such conditions
and regulations, 'if any, as may be so prescribed from time to time by the Board of Trustees, or
except as required by any applicable law.

(w) To establish and carry out a funding policy consistent with the
purposesof the Plan and the requirements of applicable law, as may be appropriate from time to
time. As part of such funding policy, the Board of Trustees shall from time to time exercise its
investment discretion, by itself or through an investment manager or counselor, so as to provide



sufficient cash assets in an amount determined by the Board of Trustees, under the funding
policy then in effect, to be necessary to meet the liquidity requirements for the administration of
the Plan. The Board of Trustees shall endeavor to have income and contributions meet expected
liabilities.

(x) To submit this Agreement and the Plan, and any amendments to

either, for approval to the United States Treasury Department, Commissioner of Internal

Revenue, so that it may be ruled to be qualifiedand exempt from taxation under the provisions of
the Internal Revenue Code, as they exist or may be amended, thereby permitting the Employer's,
Contributions to be deductible for tax purposes; to make whatever changes are, or may at any
time be or become, necessary in this Agreement or in the Plan, in order to receive and retain such

approval of the Commissioner of Internal Revenue. This Agreement is being entered into and the

Employer Contributions are being made upon the condition and understanding of the Employer
and the Union that payments made by the Employer to the Trust or to account thereof, are legally
deductible by the Employer for tax purposes, and that the same are not taxable to the Employee
at the time contributed. In the event that it is finally determined by an appropriate agency or

judicial tribunal of competent jurisdiction (whether or not the Employer or any Employee is a

party to the proceeding involved in such determination), or in the event that any applicable tax

law, regulation, ruling or policy provides, that such payments are not deductible and are not tax

exempt to the Employee, or that the Trust is not tax exempt, then all parties hereto, individually
and collectively, agree to take any and all action that may be necessary or desirable to merit and
obtain and maintain such tax deductibilityand exemption.

(y) To admit to participation in this Agreement and Plan upon an
affirmative vote of the entire Board of Trustees, voting in person or by proxy, any group of
employees represented by the Union, covered under a collective bargaining agreement or
Participation Agreement with an Employer providing for Contributions to this Trust for the

purpose ofprovidingbenefits hereunder.

(z) To construe the terms and provisions of this Agreement, the Plan
and all other supplementary rules or regulations. The construction adopted by the Board of
Trustees in good faith shall be binding upon the Employers, the Union, the Employees and all,
other persons who may be involved or affected.

(an) To merge the Trust and Plan with a similar Plan or Trust or to
transfer assets and/or liabilities to, or receive from, such a Trust and Plan, if such merger does
not result in the denial of deductibility of contributions to Employers or taxability of income to

Participants prior to retirement.

(bb) To prepare, execute, file and retain a copy for the Plan records, all

reports required by law or deemed by the Board of Trustees to be necessary or appropriate for
the proper administration and operation of the Trust and Plan.

(cc) To prosecute, defend, compromise, settle, abandon or adjust, any
suits, proceedings, arbitrations, disputes or claims.
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(dd) To procure and maintain at the expense of .the Trust and Plan such
bonds as are required by law, together with such additional bonding coverage as the Board of
Trustees may determine, for the Board of Trustees, employees of the Trust and Plan, any agents
acting on behalf of or retained by the Board of Trustees, and persons to whom fiduciary
responsibilities have been delegated.

(cc) To continue to have and to exercise after the termination of the
Plan and until final distribution, all of the title, powers, discretions, rights and duties conferred or
imposed upon the Trustees hereunder,or by law.

(ff) To perform and do any and all such actions and things that may be

properly incidental to the exercising of the powers, rights, duties and responsibilities of the
Board of Trustees.

(gg) To designate Contributions received after the last day of a Plan
Year, as defined in the Plan, and before the day that is eight and one-half months after the last

day of the Plan Year, as being deemed to have been made on the last day of the Plan Year.

ARTICLE VI
a

LIABILITY OF TRUST -OF EXPENSES:

Section 1. A Trustee or the Board of Trustees shall be protected in acting in good
faith upon any paper or document believed by a Trustee or the Board of Trustees to be genuine
and believed to have been made, executed or delivered. So long as a Trustee or the Board of
Trustees commit no act of willful misconduct or gross negligence, a Trustee or the Board of
Trustees shall not be held personally liable for any liability or debts contracted by them as

Trustees, or for any actions or failure to act of themselves as Trustees or of any person acting for
them as Trustees, to the fullest extent allowed under the Employee Retirement Income Security
Act of 1974 (ERISA), as amended.

Section 2. The Trustees shall not be liable for the proper application of any part of
the Trust or for any other liability arising in connection with the administration or operation of
the Trust and Plan, except as herein specificallyprovided, to the fullest extent allowed under the

Employee Retirement Income Security Act of 1974 (ERISA), as amended.

Section 3. The Board of Trustees may designate legal counsel for the Trust or, in
their discretion, may appoint co-counsel, in which event the Employer Trustees shall designate
counsel, and the Union Trustees shall designate counsel, and such counsel appointed by the

respective Trustees shall be co-counsel for the Trust and Plan. The Trustees shall be fully
protected in acting and relying upon the advice of such legal counsel in the administration or

application of the Trust and Plan.

Section 4. The Board of Trustees may seek protection by any act or proceeding that they
may deem necessary in order to settle their accounts; the Board ofTrusteesmay obtain a judicial
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determination or declaratory judgment as to any question of construction of the Agreement or
Plan, or as to any act thereunder.

Section 5. The Trust and Plan shall, in the absence of bad faith and gross negligence,
hold Trustees harmless for their acts as Trustees to the fullest extent allowed under the Employee
Retirement Income Security Act of 1974 (ERISA), as amended, to the extent they are not
covered by insurance, or indemnified by their employer. This right of indemnification shall
continue after a Trustee is no longer a Trustee of the Fund, for alleged acts or omissions that
occurred while someone was a Trustee of the Fund.

Section 6. The reasonable costs and expenses of any action, suit, investigation, claim
or proceeding brought by or against any Trustee or former Trustee, which costs and expenses
shall include counsel fees, shall be paid from the Fund, except in relation to matters as to which
it shall be adjudged in such action, suit or proceeding that the Trustee or former Trustee was

grossly negligent or was guilty of willful misconduct in the performance of such Trustee's or
former Trustee's duties, to the extent not covered by insurance. Such reimbursement shall be to
the fullest extent allowed by law, except that the Fund may not reimburse Trustees or former
Trustees for expenses covered by insurance or reimbursed by any Trustee's or former Trustee's

employer.

Section 7. The Board of Trustees or any Trustee shall not be bound by any notice,
declaration, regulation, advice or request unless and until it shall have been received by the
Trustees.

Section 8. No person, partnership, corporation or association dealing with the Board
of Trustees shall be obligated to see to the application of any funds or property of the Trust or to
see that the terms of this Agreement or the Plan have been complied with or be obligated to

inquire into the necessity or expedienceofany act of the Board ofTrustees; and every instrument
effected by the Board ofTrustees shall be conclusive in favor of any person, partnership Trustees
shall be conclusive in favor ofany person, partnership, corporation or associationrelying thereon
that : (a) at the time of delivery of said instrument, this Agreement was in full force and effect
and (b) the said instrument was effected in accordance with the terms and conditions of this

Agreement and the Plan, and (c) the Board of Trustees was duly authorized to execute such
instrument.

Section 9. The Trustees shall .receive no compensation for their services, but may, at
the discretion of the Board of Trustees, be paid in advance, or be reimbursed, from the Trust for
all reasonable and necessary expenses which they are about to incur, or incur, in the performance
of their duties.

Section 10. The Trustees and all Employees of the Trust and Plan shall be bonded by a

duly authorized surety company in an amount designated by the Board of Trustees, but not less
than any amount required under any applicable law. The cost of the premiums of such bonds
shall be paid out of the Trust.
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ARTICLE VII

CONTRIBUTIONSTO THE TRUST

Section 1. The contributions or payments of the Employers shall be made as required
by the Collective Bargaining Agreement or any amendments thereto, that may be currently in

existence, or that may be hereafter made by and between the Union and Employers, and shall
continue to be paid as long as the Employer is so obligated pursuant to the Collective Bargaining
Agreement with the Union or, upon expiration of the Collective Bargaining Agreement, until it is

no longer under a duty to make such contributions pursuant to an obligation arising under the

National Labor Relations Act or until it ceases to be an Employer within the meaning of this

Agreement, whichever is later. The Trustees may enforce such contribution obligation in a

United States District Court. The Union's or Plan's Contributions, if any, for its Employees shall
be in such amount as shall be agreed to in the Participation Agreement signed by it. The
Contributions by the Employers shall be made in accordance with this Agreement and the Plan,
and any rules or regulations promulgated by the Board of Trustees in connection therewith. The
Trustees may take such steps as they deem appropriate to notify the Employers as to all matters

pertaining to the payment of the Contributions due.

Section 2. The Board of Trustees may compel and enforce the payment of the
Contributions due in any manner which it may deem proper, subject to any rules establishedby
the Board ofTrustees for collection ofdelinquent Contributions. However, the Board ofTrustees
shall not be required to compel and enforce the payments of Contributions, or to be personally
.or collectively responsible therefore, if, in the opinion of the Board ofTrustees, the enforcement
of the payment of Contributions would involve an expense greater to the Trust than the amount
to be obtained from any effort to compel or enforce the payment of the Contributions.

•

Section 3. An Employer shall not have the duty or obligation to collect, receive or

pay over any of the Contributions required to be made and to be paid by another Employer, nor
shall an Employer or the Union be deemed guarantors or sureties in respect to any Contributions
from another Employer.

Section 4. Each Employer shall promptly furnish to the Board of Trustees on

demand, any and all way records relating to such Employer's Employees.

Section 5. The Board of Trustees shall have authority to retain an accountant or

accounting firm to perform payroll audits of the Employers to determine whether the correct
amount of Contributions were being made, or it may accept the results of audits performed by
the Employers' independent certified public accountants.

Section 6. The obligations assumed by the Employer hereundershall be binding upon
such Employer's successors and assigns.

Section 7. The Board of Trustees may take any action necessary to enforce payment
of the Contributions, including, but not limited to instituting proceedings at law or equity (and
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the expenditure for legal fees and costs), or they may, for good reason, in their sole discretion,
refrain from taking any such action.

Section 8. The Employer shall make Contributions required hereunder monthly, not
later than the 15th day after the end of the month for which Contributions are due, unless the
Board of Trustees makes other arrangementswith the Employer, or the Participation Agreement
or collective bargaining agreement with the Employer provides otherwise. Non-payment by an

Employer of any Contributions when due shall not relieve any other Employer from the

obligation to make contributions subject to other agreement by the Board of Trustees. An
Employer that does not pay Contributions when due shall be obligated to pay all of the

following :

(a) the unpaid Contributions;

(b) interest on the unpaid Contributions at such rate as the Trustees

may fix from time to time or in particular cases;

(c) an amount equal to the greater of -- (i) interest on the unpaid
Contributions at the rate specified above; or (ii) liquidated damages of twenty percent (20%) of
the amount of the unpaid Contributions;

(d) reasonable =fees and all costs (including but not limited to

attorneys' and accountants' fees) incurred :

( 1 ) to determine, discover and collect delinquent contributions,

(2) to obtain the information necessary to properly allocate,
credit and record such contributions as necessary to
administer the Fund,

(3) to enforce the Trustees' right to audit the employer's
payroll records,

shall be due to the Fund from the delinquent Employer, including, but not limited to, payroll
audit fees incurred to verify that contributions are properly made and reported to the Fund, any
other fees incurred in determining, discovering and collecting contributions from the Employer,
arbitration fees, filing fees, arbitrator's fees, fees for service of process, travel, copying charges,

postage, expert fees, and such other costs to determine, discover and collect any of the amounts
described in (a) through (c) ; and

(e) such other amounts as a court may award, in the situation in which
the Fund institutes judicial proceedsto collect delinquent contributions.

Section 9. In the event the Employer mistakenly makes a Contribution or makes a
Contributionin excess of that required, the amount of the mistaken Contribution may be returned
to the Employer within six months after the Trustees determine that a mistake occurred.
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Section 10. The Board of Trustees shall have the power to make rules establishing
procedures for the collection ofdelinquent contributionaccounts.

ARTICLE VIII

,MULTIEMPLOYERTLAN

It is the intent that this Agreement and the Plan, to the extent permitted by applicable law,
be administered and operated as a multiemployer plan.

ARTICLE IX

: EMPLOYEES'_ RIGHTS

No Employee or any person claiming by or through any Employee by reason of having
been named a Beneficiary by the Employee or otherwise, or any Employer, or the Union or any
other person, partnership, corporation or association shall have any right, title or interest in the
Trust or any part thereof. Title to all of the money, property and income paid into or acquired by
or accrued to the Fund shall be vested in and remain exclusively in the Trustees of the Fund; and
it is the intention of the Parties hereto that said Fund shall constitute an irrevocable trust. Except
to the extent that such rights or interests may be expressly granted under the provisions of the

Plan, or as permitted under applicable law, no benefits or monies payable from the Fund shall be

subject in any manner to anticipation, alienation, sale, transfer, assignment,pledge, encumbrance
or charge and any attempt to so anticipate, alienate, sell, transfer, assign, pledge, encumber or

charge the same shall be void. The monies to be paid into said Fund shall not constitute or be

deemed monies due to the individual Employee, nor shall said monies in any manner be liable
for or subject to the debts, contracts, liabilities, or torts of the parties entitled to such money upon
a termination of the Fund and Plan, except to the extent that such rights or interests may be

expressly granted under the provisions of the Plan, or as permitted under applicable law.

ARTICLE X

,INTERPRETATION:

Section 1. This Agreement may be executed in one or more counterparts. The

signature ofa party ofany counterpart shall be sufficientevidence ofhis execution hereof.

Section 2. The Board of Trustees shall have the exclusive power to interpret, apply,
construe, and amend the provisions of this Agreement, the Pension Plan and any related
documents and underlying policies, and make factual determinations regarding their

construction, interpretation and application, and any construction, interpretation and application
adopted by the Trustees in good faith shall be binding upon the Union, the Employer, as well as

upon Employees, Participants, Beneficiaries, and all other persons who may be involved or
affected.
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Section 3. In the event that any provisions of this Agreement or the Plan shall be held
illegal or invalid for any reason, said illegality or invalidity shall not affect the remaining
provisions of this Agreement and the Plan. The provisions held illegal or invalid shall be fully
severable and the Agreement and the Plan shall be construed and enforced as if said illegal or
invalid provisions had never been inserted.

Section 4. This Trust is accepted by the Trustees in Maryland and all questions
pertaining to its validity, construction and administration shall be determined in accordance with
the Employee Retirement Income Security Act of 1974, as amended. To the,extent such law may
not apply, the laws of the State ofMaryland shall govern.

Section 5. Wherever any words are used in this Agreement in the masculine gender,
they shall be construed as though they were also used in the feminine gender in all situations
where they would so apply, and wherever any words are used in this Agreement in the singular
form they shall be construed as though they were also in the plural form in all situations where

they would so apply, and wherever any words are used in this Agreement in the plural form, they
shall be construed as though they were also used in the singular form in all situations where they
would so apply.

ARTICLE XI

TERMINATION

This Agreement and the Plan may be terminated by the Employers and the Union, or, by
the Board of Trustees, by unanimous vote, by an instrument in writing executed by mutual
consent at any time, subject to collective bargaining agreement between the parties, and

applicable law.

ARTICLE XII

ARBITRATION

If the Board of Trustees is unable to agree upon or to settle any of the matters that arise

during the administration of this Agreement or the Plan, then the Board of Trustees shall
promptly agree upon an Impartial Arbitrator to decide the matters in dispute. If the Board of
Trustees, within fifteen (15) days after the matter in dispute has arisen, are unable to agree upon
the selection of an Impartial Arbitrator, then a majority of either the Union Trustees or Employer
Trustees may petition the American Arbitration Association for the appointment of an Impartial
Arbitrator, to promptly hear and render a final decision upon the matter in dispute, but said
Arbitrator shall not have the power or authority to modify the basic provisions of the Agreement
or the Plan. All costs of the arbitration shall be paid out of the Trust. It shall be incumbent upon
the Board of Trustees to take or omit taking any action which may be indicated or necessary to

give effect to the Arbitrator's decision.
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ARTICLE XIII

.MISCELLANEOUS

Section 1. Amendment. The provisions of this Agreement and of the Plan may be
amended at any time, and from time to time by two thirds majority vote of all Trustees voting in
person or by proxy of a meeting of which there is a quorum present, subject to the collective

bargaining agreements, and any applicable law, ruling or regulation.

Section 2. Renewals and Extension. The provisions of this Agreement shall continue
in effect during the term of the collective bargaining agreements, and any remaining agreement
that provides for the continuation of payments into the Trust and Plan, and for a period of ( 1 )
year thereafter.

Section 3. Duration. It is the intent of the parties that this Trust and Plan have

perpetual duration, subject, however, to the collective bargaining process.

Section 4. Disposition of Funds on Termination Pursuant to Article XI. Upon
termination of the Trust, it shall be divided in accordance with the Plan, or in the absence of such
a Plan provision, in accordancewith the Board of Trustees' determination. In no event shall any
assets of the Trust revert to any Employer.

Section 5. Fiscal Year. The Fiscal Year and the Plan Year of the Trust and Plan shall
be the calendaryear: .

Section 6. Agent for Service of Process. The agent for service ofprocess on Trust or
the Plan or any of the Trustees shall be :

Associated Administrators, Inc.
4301 Garden City Drive
Landover, Maryland 20785

Section 7. Notices. Notices required to be given under this Trust shall be deemed
received on the earliest date received as indicated by the postmark date, or the date of actual
receipt, ifearlier.

ARTICLE XIV

EMPLOYER LEGAL=OBLIGATIONS.AND

Section 1. Each Employer shall be responsible for providing notice to the Fund as

required under any applicable law. Each Employer shall comply with any notification
requirement by providing written notice to the appropriate individual to whom the Board of
Trustees has delegated responsibility for the daily administration of the Fund. If the Board of
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Trustees has not so delegated administrativeresponsibility, the Employer shall comply with this
notification requirement by providing written notification to a memberofthe Board ofTrustees.
In the event that an Employer fails to comply with the notification requirements set forth herein,
and as a result causes the Fund, in whole or in part, to be subject to liability, the Employer shall
be liable for the payment of such liability. In the event that the Employer fails to pay such

amount, the Employer shall indemnify and hold harmless the Fund for any and all losses

resultingfrom theEmployer'sthilure to pay such amounts.

Section 2. In the event the Board of Trustees delegates responsibility for the
administrationof the Fund to a professionaladministrativemanager, the Board of Trustees shall

assign, and such professional administrative manager shall assume, all responsibility for
complying with the notification and coverage requirements of the Plan under applicable law. In
the event that such professional administrative manager fails to comply with any such

requirements, and as a result causes the Fund, in whole or in part, to be subject to liability, the

professional administrativemanager shall be liable for the paymentofsuch amounts. In the event
that the professional administrative manager falls to pay such amount, the professional
administrative manager shall indemnify and hold harmless the Fund for any and all losses

resultingfrom the professionaladministrativemanager's failure to pay such amount.

Section 3. In the event an Employee becomes absent from a position of empleyment
with an Employer to begin service covered under the. Uniformed Services Employment and

ReemploymentRights Act of 1994 CUSERRA”), and the EmployeeIs entitled to benefitaccrual
and vesting credit under applicable law, the last Employer employing the Employee before the
individual commences such serviceshall not be liable for making contributionson behalfofsuch

individual.

IN WITNESS WHEREOF,the undersigned do hereunto set their hands, on the dates below.

EMPLOYER TRUSTEES UNION TRUSTEES

daeltAid
• .

gXDate: 42-//
Chairman

Date :
/.24 .12/10-14 ( ,

rY •TRd ONE'

20207034v1
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UNITED FOODAND COMMERCIAL WORKERS
UNIONS AND PARTICIPATING EMPLOYERSPENSION FUND

AGREEMENTAND DECLARATION OF TRUST

(AMENDED AND RESTATED AS OF JANUARY 1, 2014)

Amendment No. 1

Pursuant to Article XIII, Section 1 of the Agreement and Declaration of Trust ("Trust
Agreement") of the United Food and Commercial Workers Unions and Participating Employers
Pension Fund ("Fund" ), the Trust Agreement is hereby amended as follows, as of the last date

signed below :

1. The following Section 13 is added to the end ofArticle III :

Section 13. Notwithstanding any provisions of this Agreement to the contrary,
the following shall apply to instances where the Employer Trustees, or the Union
Trustees, respectively, determine that all such Employer Trustees, or all such Union
Trustees, should recuse themselves with respect to a particular matter due to a conflict of
interest or other special circumstances.

(a) The Union(s) may, at any time, appoint a single Independent Union
Tnistee to represent the Union Tnistees on any matter in which every Union Trustee
recuses himself or herself from taking action. If the Union has not already appointed an

Independent Union Trustee in advance of any circumstance in which every Union Trustee
recuses himself or herself, the Union will appoint an Independent Union Trustee within
ten days of any such recusal. Any vote cast by the Independent Union Trustee shall
count as the number of votes equal to the number of recused Union Trustees and will
have the same force and effect as that of the Trustees who have recused themselves. The

authority of the Independent Union Trustee shall be limited to the matter or matters
which occasioned the Union Trustees' recusal and he or she shall not have co-fiduciary
responsibility for actions and subjects unrelated to the matter or matters with respect to
which he or she was appointed. An Independent Union Trustee shall not have the

authority to vote on any other matter, or to exercise any other authority under this
Agreement. Once the matter which occasioned the Union Trustees' recusal has been

resolved, the Independent Union Trustee's authority to vote on any matter shall be

suspended unless and until such time as there is another matter in which every Union
Trustee recuses himself or herself from taking action.

(b) The Employer(s) employing a majority of the Participants may, at any
time, appoint a single Independent Employer Trustee to represent the Employer Trustees
on any matter in which every Employer Trustee recuses himself or herself from takinv.
action. If the Employer(s) employing a majority of Participants have not already

appointed an Independent Employer Trustee in advance of any circumstance in which

every Employer Trustee recuses himself or herself, the Employer(s) employing a majority
of the Participants will appoint an Independent Employer Trustee within ten days of any



such recusal. Any vote cast by the Independent Employer Trustee shall count as the
number of votes equal to the number of recused Employer Trustees and will have the
same force and effect as that of the Trustees who have recused themselves. The authority
of the Independent Employer Trustee shall be limited to the matter or matters which
occasioned the Employer Trustees' recusal, and he or she shall not have co-fiduciary
responsibility for actions and subjects unrelated to the matter or matters with respect to
which hc or shc was appointcd. An Indcpcndcnt Employcr Trustcc shall not havc thc
authority to vote on any other matter, or to exercise any other authority under this

Agreement. Once the matter which occasioned the Employer Trustees' recusal has been

resolved, the Independent Employer Trustee's authority to vote on any matter shall be

suspended unless and until such time as there is another matter in which every Employer
Trustee recuses himself or herself from taking action.

2. Article IV, Section 3 is deleted in its entirety and replaced with the following :

A quorum of the board of Trustees shall consist of at least two (2) Employer Trustees and
two (2) Union Trustees. In the event, however, that an Independent Union Trustee or an

Independent Employer Trustee is appointed pursuant to Article 111, Section 13, then a

quorum of the Board of Trustees shall consist of at least one ( 1 ) Employer Trustee and
one ( 1 ) Union Trustee for any matter with respect to which the Independent Union
Tnistee and/or Independent EmployerTrustee shall have the authority to vote.

3. The following Subsection (hh) is added to the end of Article V, Section 3:

(hh) An Independent Union Trustee and/or Independent EmployerTrustee shall
have the authority to attend meetings but shall not have any authority to vote on any
matterother than as described in Article III, Section 13, and shall be permitted to exercise

any other authority under this Agreement.

4. The following is added to the end of Article VI, Section 9 :

Notwithstanding the foregoing, reasonable compensation for the performance of duties as

an Independent Union Trustee and/or Independent Employer Trustee, and the cost of
related expenses arising out of acts within the course and scope of duties of such

appointment, may be paid from the Fund.

IN WITNESSWHEREOF, the undersigned Trustees have set their hands as shown below.,
12/2/2020

Date :

UNION TRUSTEE

1

Date :
j 2 - / — Z6

EMPLOYER TRUSTEE

20736957v1 208918691;1
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QHEIRON Classic Values, Innovative Advice

February 21, 2018

UFCW Unions and Participating
Employers PensionFund
c/o Mr. William Jensen
Associated Administrators, LLC
8400 Corporate Drive Suite 430
Landover, Maryland 20785-2361

Dear Board ofTrustees :

At your request, we have performed the January 1, 2018 Actuarial Valuation of the UFCW Unions and Participating Employers
Pension Fund.

This report contains information on the Fund's assets and liabilities and discloses contribution levels, including the minimum required
amount as mandatedby Federal law.

Your attention is called to the foreword 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 and accurate to the best of our knowledge and belief. The
results of this report are only applicable to the 2018 Plan Year and rely on future fund experience conforming to the underlying
assumptions. To the extent that actual fund experiencedeviates from the underlying assumptions,the results would vary accordingly.

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 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 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 Actuarial Valuation Report was prepared for the UFCW Unions and Participating Employers Pension Fund for the purposes
describedherein and for use by the plan auditor in completing an audit related to the matters herein. Other users of this document are
not intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to any other user.

Sincerely,
Cheiron

00arcir- IC 4(/".
Peter Hard-aC

--
7s

--
te'l..;

-
, CFA, FLk, FSA, MAAA, EA Robert Mu , ASA, MAAA

Principal Consulting Actuary Associate Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2018

FOREWORD

Cheiron has performed the actuarial valuation of the UFCW The appendices to this report contain a summary of the Fund's
Unions and Participating Employers Pension Fund as of membership at the valuation date, a summary of the major
January 1, 2018. The purpose ofthis report is to : provisions of the Fund, and the actuarial methods and

assumptions used in the valuation. Since the prior valuation,
1) Measure and disclose, as of the valuation date, the current there have been no changes in the benefit provisions or

and projected financial status of the Fund, and assumptions.

2) Provide specific information and documentation required In preparing our report, we relied on information (some oral

by the Federal Government and the auditors of the Fund. and some written) supplied by Associated Administrators,
LLC, PNC Bank, and Bond Beebe. This information includes,

An actuarial valuation establishes and analyzes fund assets, but is not limited to, the plan provisions, participant data, and

liabilities, and contributions on a consistentbasis and traces the financial information. We performed an informal examination

progress of both from one year to the next. It includes of the obvious characteristics of the data for reasonableness
measurement of the fund's investment performance as well as and consistency in accordance with Actuarial Standard of
an analysis ofactuarial liability gains and losses. PracticeNo. 23.

Section I presents a summary of the valuation and compares The actuarial assumptions,when analyzed individually, reflect
this year's results to last year's results. our understanding of the likely future experience of the Fund.

The results of this report are dependent upon future experience
Section II contains exhibits relating to the valuation ofassets. conforming to these assumptions. Future experiencemay differ

significantly from the current assumptions presented in this
Section III shows the various measures of liabilities. report due to such factors as the following : plan experience

differing from that anticipated by the assumptions; changes in
Section IV shows the development of the minimum and assumptions;and changes in plan provisions or applicable law.
maximum contributions.

Section V contains withdrawal liability information.

Section VI provides information required by the Fund's
auditor.

-C-HEIRON
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I -
UFCW Unions and Participating Employers Pension Fund

SummaryofPrincipal Results
1/1/2017 1/1/2018 Change

Participant Counts
Actives 3,665 3,687 0.6%
Terminated Vesteds 5,651 6,096 7.9%
In Pay Status 2,847 2,956 3.8%
Total 12,163 12,739 4.7%

Financial Information
Market Value ofAssets(MVA) $ 109,381,243 $ 120,413,338 10.1%
Actuarial Value ofAssets(AVA) 118,036,150 118,931,463 0.8%

Actuarial Liability $ 194,523,879 $ 202,075,314 3.9%
Surplus (Unfunded Actuarial Liability-AVA basis ) (76,487,729 ) (83,143,851 ) 8.0%

Present Value ofAccruedBenefits /AccruedLiability $ 194,523,879 $ 202,075,314 3.9%
AccruedBenefit Surplus (Unfunded-AVA basis ) (76,487,729 ) (83,143,851 ) 8.0%
AccruedBenefitFunding Ratio 60.7% 58.9% N/A
Present Value ofVested Benefits (for ASC 960) $ 193,438,032 $ 201,051,271 3.9%
Vested Benefit Surplus (Unfunded-MVA basis) (84,056,789 ) (80,637,933 ) 4.1%
Vested BenefitFunding Ratio 56.5% 59.9% N/A
Present Value ofVested Benefits (for Withdrawal) $ 249,063,174 $ 261,056,427 4.8%
Vested Benefit Surplus (Unfunded-MVA basis ) ( 139,681,931 ) (140,643,089 ) -0.7%
Vested BenefitFunding Ratio 43.9% 46.1% N/A

Contributions and Cash Flows
ERISA Credit Balance (Beginning ofYear) $ 3,936,115 $ ( 1,276,843) - 132.4%

EmployerContributions 8,238,128 7,400,000 * - 10.2%
ERISA MinimumRequiredContribution(End ofYear) 14,069,405 14.543,972 ** 3.4%

Prior Year BenefitPayouts $ 10,828,068 $ 11,366,805 5.0%
Prior Year Administrative Expenses 1,747,918 1,560,768 - 10.7%
Prior Year Total Investment Income (Net) 7,294,387 15,721,540 N/A

* Contributions are estimated.
** MinimumRequired Contribution for the 2018 Plan Year includes an expenseassumption of $1,800,000_

-C-HEIRON 1V(
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION I — SUMMARY

General Comments the market value of assets, the funding ratio increased from
56.2% to 59.6%.

o The market value of assets returned 14.69%, compared to
the 2017 assumed return of 7.75%. o The unfunded vested benefits used in calculating

withdrawal liability (vested benefits on a funding basis and

o For determining minimum required contributions, the Fund market value of assets) increased from $139.7 million in
uses a smoothedactuarial value ofassets. The rate of return the previous year to $140.6 million, an increase of less than

on an actuarial value basis was 5.04%, resulting in an 1%.

actuarial investment loss of $3.1 million for minimum
funding purposes. o The Fund's actuarial certification under the Pension

Protection Act was filed on March 30, 2018. The Fund was

o The Fund experienceda liability loss of$2.2 million. certified to remain in Critical status.

o When the liability loss is combined with the actuarial
investment loss, the Fund experienced a total net actuarial
loss of $5.3 million. For determining the minimum required
contribution this net loss will be amortized over 15 years
increasing it $564 thousand for 15 years.

o Fund administration expenses have averaged approximately
$1.7 million per year over the past three years, principally
due to increases in PBGC premiums. Using an expense
assumption for the 2018 Plan Year of $1.8 still seems

appropriate.

o The ERISA minimum required contribution increased by
3.4% since last year to $14,543,972.

o The Fund's funding ratio (actuarial value of assets as a

percentage of accrued liability) decreased from 60.7% as of
January 1, 2017 to 58.9% as of January 1, 2018. Based on

-C-HEIRON JtF 2



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION I — SUMMARY

Historical Review The graph that follows shows the participants of the Fund at
successive valuations. The numbers above the bars on the

The graph below shows the assets and liabilities of the Fund graph indicate the ratio of inactive participants to active

over the last ten years. The gold bars show the value ofaccrued full-time and part-time participants (FT and PT) . The higher

liability used for testing the Fund's PPA status. The green line the ratio, the greater the burden that additional costs have on

shows the actuarial value of assets (AVA) and the blue line actives to meet the cost ofbenefits.

shows the market value ofassets (MVA) .

The increase in this value over the last decade means there is

The Fund's funding ratio (actuarial assets as a percent of an increasing population of non-active participants relative to

accrued liabilities shown along the top) has decreased over the the active participants covered by the Fund. The increase from

period to its current level of 59%. The increase in accrued 1.2 in 2015 to 2.1 in 2016 is due to Kroger withdrawing from

liability between 2015 and 2016 is due to the change in the Fund at the end of 2015.

discount rate assumption, from 8.00% to 7.75%.
The overall reduction in the number of terminated vesteds from

Accrued Liability Data Labels —A—Actuarial Value ofAssets —a—Market Value ofAssets 2016 to 2017 is due to the transfer of Kroger liabilities to the
59% Consolidated Fund. The reduction in actives from 2016 to 2017

$200 604.4_624,_
is due to the withdrawal ofBoars Head.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION I — SUMMARY

The next graph shows the contributions paid to the Fund The next graph shows the Fund's net cash flow (black line) as

(yellow line), the minimum required contribution before the contributions (yellow bars) less benefit payments and expenses
credit balance (red line), and the credit balance (gray area) . (red bars) . This is a critical measure. Negative net cash flow

means the Fund will need to use investments to meet benefit

Recently there has been a significant increase in the minimum payments. Positive cash flow enables the Fund to absorb the

required contribution and the Fund now has a deficiency in its impact of market fluctuations which helps support a long-term

funding standard account. Prior to PPA, a funding deficiency investment strategy.
led to IRS imposed excise taxes. However, these taxes are not

payable while the Fund is certified to be making scheduled The Fund's net cash flow has been negative for the majority of
progress with its Rehabilitation Plan. the period shown. For 2016, the Employer Contribution

included lump sum withdrawal liability payments of
$16 $7.4 million. The negative cash flow is approximately 4.5% of
$14 the market value ofassets.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION II — ASSETS

Assets at Market Value Changes in Market Value

Market values are "snap-shot" or "cash-out" values which The componentsofasset change are :

provide the principal basis for measuring financial performance
from one year to the next. • Contributions

• Benefit payments
Table - 1 • Expenses

Statement ofAssets at Market Value, December 31, • Investment income (realized and unrealized)2016 2017
Invested Assets

Corporate Stocks $ 19,294,917 $ 27,793,734 The specific changes during 2017 are presented below.
Corporate Obligations 7,693,667 7,896,259
U.S. GovernmentObligations 1,871,943 1,860,030 Table 11 - 2
Temporary Cash Investments 3,077,768 649,314 Changes in Market Values
Common/Collective Trusts 35,715,764 32,020,188
Real Estate Funds 11,839,493 12,662,627 Value ofAssets - January 1, 2017 $ 109,381,243
Hedge Funds 8,927,847 11,898,115
Pooled Separate Account 11,128,980 22,737,628 Employer Contributions $ 8,238,128

Total Investments: $ 99,550,379 $ 117,517,895
InvestmentReturn (Gross) 16,348,982
Benefit Payments ( 11,366,805)

Other Assets Administrative Expenses ( 1,560,768)
Cash or Cash Equivalents $ 936,468 $ 960,945 InvestmentExpenses (627,442)
Accrued Interest and Dividends 125,753 116,851 Value ofAssets January 1, 2018 $ 120,413,338
Due from Broker 8,363,777 1,360,642
Contributions Receivable 3,925,037 2,098,944
Other Receivables 8,973 10,013
Accounts Payable (225,698) (216,514)
Due to Broker 0 0

Net Receivable: $ 13,134,310 $ 4,330,881

Assets per audit $112,684,689 $ 121,848,776
Receivablecontribution adjustment $ (3,303,446) $ (1,435,438)
Net Assets for Valuation $109,381,243 $ 120,413,338
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2018

SECTION II - ASSETS

Assets at ActuarialValue Impact of Investment Performance

The actuarial value of assets is calculated under a smoothed The following table calculates the investment related actuarial
market value method that phases in asset gains and losses over gain/(loss) and the return for the prior plan year on both a

five years. Details on the method used for determining the market value and actuarial value basis. The market value return
actuarial value ofassets are provided in Appendix C. is an appropriate measure for comparing the actual asset

performance to the long-term assumption. The actuarial
Table II - 3 gain/(loss) on the actuarial value basis is one component of the

Actuarial Value ofAssets Fund's experience gain/(loss) recognized in minimum funding
Market Value ofAssets at January 1, 2018 $120,413,338 and incorporates a significant level ofsmoothing.

Plan Investment Percent Percent Amount
Year Gains / (Losses) Recognized Deferred Deferred Table II - 4

12/31 /2014 (3,366,267) 80% 20% (673,253) Item Market Value Actuarial Value
12/31 /2015 (6,735,124 ) 60% 40% (2,694,050 )
12/31 /2016 ( 1,815,128) 40% 60% ( 1,089,077) January 1, 2017 Value $ 109,381,243 $ 118,036,150

12/31 /2017 7,422,819 20% 80% 5,938,255 EmployerContributions 8,238,128 8,238,128

Total $ 1,481,875
Benefit Payments (11,366,805 ) (11,366,805 )
AdministrativeExpense (1,560,768 ) (1,800,000)

PreliminaryActuarial value ofassets January 1, 2018 $118,931,463 Expected Investment Earnings (7.75%) 8,298,721 8,889,327
120% ofMV, upper limit for actuarial value $144,496,005
80% ofMV, lower limit for actuarial value $ 96,330,670 Expected Value December 31, 2017 $ 112,990,519 $ 121,996,800

Investment Gain/(Loss) 7422819 (3,065,337)
Actuarial value ofassets January1, 2018 $118,931,463 January 1, 2018 Value $ 120,413,338 $ 118,931,463

Return 14.69% 5.04%

-FfEIRON
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2018

SECTION III - LIABILITIES

In this section, we present detailed information on fund
liabilities including : The accrued liabilities are also included in the Fund's

financial statements for accounting disclosure purposes
• Disclosure of fund liabilities at January 1, 2017 and (FASB ASC Topic No. 960) . However, the accounting

January 1, 2018; and disclosure must also include the present value of future
administrative expenses. This sum is called the Present

• Statement ofchanges in these liabilities during the year. Value ofAccumulated Benefits.

Disclosure These benefit liabilities are also determined using the Unit
Credit Cost Method and therefore, the accrued liabilities

Several types of liabilities are calculated and presented in this equal the actuarial liabilities.

report. Each type is distinguished by the purpose for which
they are being used. • Vested Liabilities : Used for administrative purposes in

determining employer withdrawal liability. This liability is

• Actuarial Liabilities : Used for ensuring minimum funding
that portion of the accrued liabilities which are vested.

standards are met, this liability is determined using an These are developedusing withdrawal liability assumptions
actuarial funding method to apportion the Present Value of which are different than the funding assumptions.

Future Benefits between the past and the future. For this
Fund, that method is Unit Credit. The actuarial liability • Current Liabilities : The calculation of this liability is

under the Unit Credit Cost Method is the total amount of defined by the Internal Revenue Code. It is used to

money needed to fully pay off all future obligations of the determine the maximum allowable tax deductible

Fund, assumingno further accrual ofbenefits. contributions.

O Accrued Liabilities /Present Value of Accrued Benefits : The table on the following page discloses each of these

These liabilities are used for determining funded status liabilities for the current valuation and the prior one. With

under PPA. The law requires them to be compared to the respect to each disclosure, a subtraction of the appropriate
actuarial value ofassets to measure funded status. They can value of fund assets yields, for each respective type, a net

also be used to establish comparative benchmarks with surplus or an unfunded liability.
other plans.

- -HEIRON
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

Table III - 1

Liabilities/Net Surplus (Unfunded )
1 /1 /2017 1/1 /2018

ACTUARIAL& ACCRUED LIABILITY
Active Participant Benefits $ 55,070,430 $ 57,435,508
TerminatedVested Participant Benefits 49,556,668 49,687,159
Retiree Benefits 89,896,781 94,952,647

Actuarial & Accrued Liability $ 194,523,879 $ 202,075,314
Actuarial Value ofAssets 118,036,150 118,931,463

Net Surplus (Unfunded) $ (76,487,729) $ (83,143,851 )

VESTED LIABILITY
Accrued Liability $ 194,523,879 $ 202,075,314
Less PresentValue ofNon-Vested Benefits 1,085,847 1,024,043

Vested Liability $ 193,438,032 $ 201,051,271
Actuarial Value ofAssets 118,036,150 118,931,463

Net Surplus (Unfunded) $ (75,401,882) $ (82,119,808 )

CURRENT LIABILITY (RPA 1994) $ 366,202,699 $ 374,012,806
Actuarial Value ofAssets 118,036,150 118,931,463

Net Surplus (Unfunded) $ (248,166,549 ) $ (255,081,343 )
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION III - LIABILITIES

Allocation of Liabilities by Type

The fund 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. These liabilities are as of the valuation date of
January 1, 2018.

Table DI - 2

Benefit Type Retirement Termination Death Disability Total

Unit Credit Normal Cost $ 1,428,023 $ 280,416 $ 26,579 $ 136,621 $ 1,871,639

Unit Credit Actuarial Liability
Actives $ 47,720,791 $ 5,101,692 $ 772,423 $ 3,840,602 $ 57,435,508
TerminatedVesteds $ 0 $ 49,687,159 $ 0 $ 0 $ 49,687,159
Retirees and Beneficiaries $ 84,908,524 $ 0 $ 4,729,089 $ 5,315,034 $ 94,952,647

Total $ 132,629,315 $ 54,788,851 $ 5,501,512
I

$ 9,155,636 $ 202,075,314

Current Liability Normal Cost $ 3,194,888 $ 882,908 $ 28,616 $ 344,195 $ 4,450,607

Current Liability
Actives $ 97,030,886 $ 13,849,118 $ 751,539 $ 8,928,024 $ 120,559,567
TerminatedVesteds $ 0 $ 116,183,321 $ 0 $ 0 $ 116,183,321
Retirees and Beneficiaries $ 120,776,324 $ 0 $ 7,002,121 $ 9,491,473 $ 137,269,918

Total $ 217,807,210 $ 130,032,439 $ 7,753,660 $ 18,419,497 $ 374,012,806

VestedCurrent Liability
Actives $ 62,143,029 $ 46,451,371 $ 755,566 $ 8,779,293 $ 118,129,259
TerminatedVesteds $ 0 $ 116,183,321 $ 0 $ 0 $ 116,183,321
Retirees and Beneficiaries $ 120,776,324 $ 0 $ 7,002,121 $ 9,491,473 $ 137,269,918

Total $ 182,919,353 $ 162,634,692 $ 7,757,687 $ 18,270,766 $ 371,582,498
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2018

SECTION III - LIABILITIES

Changes in Liabilities Table HI - 3

Actuarial / Accrued
Each of the liabilities shown in the prior table is subject to Liability
change at successive valuations as the experience of the Fund Liabilities 1 / 1 /2017 $ 194,523,879

varies from that assumed in the valuation. The liabilities may
Liabilities 1 / 1 /2018 202,075,314

change for any of several reasons including : Liability Increase (Decrease) 7,551,435

• New hires since the last valuation Change due to :

• Benefits accrued since the last valuation
Plan Amendment $ 0

• Plan amendments
AssumptionChange 0
Accrual ofBenefits 1,915,586• Interest on liabilities Benefit Payments (11,366,805 )• Benefits paid to retirees Passage ofTime 14,791,813

• Participants leaving employment at rates different than Actuarial (Gain)/Loss 2,210,840

expected Total Change 7,551,435
• Changes in actuarial assumptions
• Changes in actuarial methods
• Corrections to participant data records.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimitations
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydeterminedcontributions and contributions made to qualified pension plans. The limits
• GovernmentLimitations, which could affect the above. impact the minimum that must be paid, the maximum that can

be deductedand the timing ofcontributions.

Actuarially Determined Contribution
To ensure that minimum contribution requirements are met,

For this Fund, the actuarial cost method used for developing pension plans are required to retain an Enrolled Actuary to
the actuarially determined contribution is the Unit Credit Cost complete Schedule MB to Form 5500 on an annual basis.
Method. This amount, which can also be considered as the Because the bargained contributions have exceeded the
actuarial cost, is determined in two parts. minimum required contribution in years past, the Fund has

built up a credit balance. The credit balance can be used in
The first part is the Unit Credit Normal Cost. This is the cost to future years to make up any difference between the minimum
the Fund ofproviding the benefit expected to be earned in the required contribution and employer contributions.
current year for each active participant. It also includes an
estimatedadministrative expense assumption. The actuarially determined contribution for 2018, which can

also be considered the actuarial cost for 2018, is shown on the
The second part is an amortization payment to pay off the next page. This is compared to the various Government
unfunded actuarial liability. The unfunded actuarial liability is Limitations and estimated employer contributions. The table
the difference between the actuarial assets of the Fund at the also shows the per capita actuarial cost and employer
valuation date and the assets the Fund should hold as contribution.
determined by the actuarial cost method. The amortization
amount is determined by the amortization schedule established Note that the per capita cost is based on the current year's
by the IRS minimum funding rules. Consequently, the amortization payment. This cost will fluctuate from year to

actuarially determined contribution and cost are the same as the year as amortization charges and credits are added and fully
minimumrequired contribution. paid off.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 1 The tables on the following pages show the IRS funding
Contributionsfor 2018 standard account as well as the development of the minimum

1/ 1/2018
and maximum contributions for 2018 and other supportingActuarially Determined Contribution

Unit Credit Normal Costwith Expenses $ 3,671,637 information.
Amortization Payment 9,826,249
Interestto End ofYear 1,046,086

Total $ 14,543,972

Government Limitations
MaximumDeductibleContribution $ 413,665,990
Minimum RequiredContribution (before Credit Balance) $ 14,543,972
Credit Balance (End ofYear) $ (1,375,798 )
Minimum RequiredContribution (after Credit Balance ) $ 15,919,770

EstimatedEmployerContributionswith Interest $ 7,424,360

Count ofActive Participants 3,687
Per Capita Actuarial Cost $ 3,945
Per Capita Contribution $ 2,014
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 2

Funding Standard Account for 2017 and 2018 Plan Years
2017 2018

1. Charges For Plan Year

a. Prior Year Funding Deficiency,ifany $ 0 $ 1,276,843

b. NormalCost with expenses 3,715,586 3,671,637

c. AmortizationCharges 11,685,677 12,170,060

d. Interest on a., b., and c. to Year End 1,193,598 1,326,687

e. Total Charges $ 16,594,861 $ 18,445,227

2. Credits For Plan Year

a. Prior Year Credit Balance, if any $ 3,936,115 $ 0

b. Employer Contributions 8,238,128 7,400,000

c. AmortizationCredits 2,343,810 2,343,810

d. Interest on a., b., and c. to Year End 799,965 463,045

e. Full FundingLimit Credit o o

f. Total Credits $ 15,318,018 $ 10,206,855

3. Credit Balance at End ofYear [2.f. - 1.g., limited to zero] $ 0 $ 0

4. Funding Deficiencyat End ofYear [1.g. - 2.f., limited to zero] $ 1,276,843 $ 8,238,371
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 3

Calculation of the MaximumDeductible Contribution
for the Plan Year Starting January 1, 2018

1. 'Fresh Start" Method
a. Normal Cost $ 3,671,637
b. Net Charge to Amortize Unfunded Actuarial Liability over 10 years 11,370,325
c. Interest on a. and b. 1,165,752
d. Total 16,207,714
e. Full Funding Limitation as of Year End 226,251,551
f. MaximumDeductible Contribution $ 16,207,714

2. 140% of Current Liability Calculation
a. RPA 1994 Current Liability at Start of Year $ 374,012,806
b. Present Value of Benefits Estimated to Accrue during Year 4,450,607
c. Expected Benefit Payments 14,695,391
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,060,856
e. Expected Current Liability at End of Year, [a. + b. — c. + d.] 374,828,878
f. 140% of e. 524,760,429

g. ActuarialValue of Assets 118,931,463
h. Expected Expenses 1,800,000
i. Net Interest on c. and g. at ValuationInterest Rate 8,658,367
j. Estimated Value of Assets, [g. — c. — h. + i.] 111,094,439
k. Unfunded Current Liability at Year End $ 413,665,990

3. MaximumDeductible Contribution at Year End, greater of 1.f. and 2.k. $ 413,665,990

-C-HEIRON JtF 14



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table lY - 4

DevelopmentofActuarial Gaini(Loss)
for the Year Ended December31, 2017

1_ Unfunded Actuarial Liability at Start ofYear $ 76,487,729

2. Normal Cost at Start of Year 3,715,586

3. Interest on 1. and 2. to End of Year 6,215,757

4. Employer Contributions for Year 8,238,128

5. Interest on 4. to End of Year 313,271

6. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions 0

i. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design 0

8. Increase in Unfunded Actuarial Liability Due to Changes in FundingMethod 0

9. Increase in Unfunded Actuarial Liability Due to transfers 0

10. Expected Unfunded Actuarial Liability at End of Year $ 77,867,673
[1. — 2. — 3. — 4.— 5. — 6. — 7 — S.]

11. Actual Unfunded Actuarial Liability at End of Year, not less than zero $ 83,143,851

12. Actuarial Gain (Loss) [10.
-

111 $ (5,276,178)
a. Loss on Investments $ (3,065,337 )
b. Loss on Liabilities $ (2,210,840 )

13. Amortization Factor for Actuarial Gain I (Loss) 9.3653

14. AmortizationCredit I (Charge) for Actuarial Gain I (Loss) $ (563,375)
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 5
Schedule ofAmortizationsRequired for Minimum Required Contribution (Not including Former Meat and Poultry)

as ofJanuary 1, 2018
Beginning of

Initial 1 /1/2018 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

Type ofBase Established Amount Years Balance* Years Amount
Charges

1. ChangeAssumptions 1 / 1/1987 $ 380,100 30 $ 74,292 4 $ 20,701
2. Plan Amendment 1/1/1988 2,309,700 30 569,956 5 131,610
3. Plan Amendment 1/1/1989 2,557,800 30 759,710 6 151,362
4. Plan Amendment 1/1/1990 892,000 30 308,408 7 54,507
5. ChangeMethod 1/1/1991 3,490,000 25 540,245 3 193,678
6. Plan Amendment 1/1/1991 688,000 30 270,163 8 43,218
7. Plan Amendment 7/1/1991 1,130,000 30 468,879 8.5 71,787
8. Plan Amendment 1/1/1992 4,000 30 1,751 9 257
9. Plan Amendment 7/ 1/1992 1,361,000 30 623,189 9.5 88,249

10. Plan Amendment 1/1/1993 211,550 30 101,244 10 13,846
11. Plan Amendment 7/1/1993 98,000 30 48,861 10.5 6,468
12. Plan Amendment 1/1/1994 53,197 30 27,561 11 3,540
13. Plan Amendment 1/1/1995 430,616 30 239,244 12 29,083
14. Plan Amendment 1/1/1996 837,866 30 495,038 13 57,331
15. Plan Amendment 1/1/1997 2,234,865 30 1,394,504 14 154,711
16. Plan Amendment 1/1/1998 1,191,987 30 780,876 15 83,380
17. Plan Amendment 1/1/1999 685,993 30 468,630 16 48,354
18. Experience Loss 1 / 1/1999 1,249,379 15 75,909 1 75,909
19. Plan Amendment 1/1/2000 985,433 30 698,962 17 69,934
20. Plan Amendment 1/1/2001 2,224,285 30 1,631,904 18 158,811
21. Experience Loss 1 / 1/2002 4,967,848 15 1,319,492 4 367,673
22. Plan Change 1 / 1/2002 2,873,064 30 2,173,149 19 206,247
23. Experience Loss 1/1/2003 9,695,188 15 3,235,289 5 747,069
24. Plan Change 1/1/2003 2,278,455 30 1,771,562 20 164,356
25. Experience Loss 1/1/2004 3,571,616 15 1,427,771 6 284,464
26. Plan Change 1/1/2004 335,951 30 267,823 21 24,340
27. Experience Loss 1 / 1/2005 1,343,748 15 622,446 7 110,009
28. Plan Change 1/1/2005 409,909 30 334,277 22 29,814
*

Charge bases established on or before January 1, 2009 have been extended five years as of January 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table 1V - 5
Schedule ofAmortizationsRequired for Minimum Required Contribution (Not including Former Meat and Poultry)

as ofJanuary 1, 2018
Beginningof

Initial 1 /1/2018 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

Type ofBase Established Amount Years Balance* Years Amount
29. Experience Loss 1/1/2006 1,269,068 15 664,696 8 106,331
30. Experience Loss 1 / 1/2007 1,473,846 15 856,636 9 125,947
31. Experience Loss 1 / 1/2007 3,114,762 30 2,642,241 24 228,069
32. Experience Loss 1 / 1/2009 27,801,544 15 19,091,659 11 2,451,921
33. Experience Loss 1/1/2011 2,333,087 15 1,479,091 8 236,610
34. Experience Loss 1 / 1/2012 17,209,195 15 11,860,385 9 1,743,774
35. Experience Loss 1/1/2014 1,069,525 15 842,457 11 108,196
36. Experience Loss 1/1/2015 3,705,749 15 3,081,530 12 374,592
37. ChangeAssumptions 1/1/2016 10,874,036 15 9,484,042 13 1,098,367
38. Experience Loss 1/1/2016 8,617,416 15 7,515,879 13 870,430
39. Experience Loss 1/1/2017 3,583,448 15 3,448,882 14 382,630
40. Consolidated Fund Transfer (Combined) 1 / 1/2017 812,079 13 773,678 12 94,049
41. Experience Loss 1 / 1/2018 5,276,178 15 5,276,178 15 563,375

TOTAL CHARGES $ 87,748,489 $ 11,774,995
*

Charge bases established on or before January 1, 2009 have been extended five years as of January 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 6
Schedule ofAmortizations Required for MinimumRequired Contribution(Not including Former Meat and Poultry)

as ofJanuary 1, 2018

Beginning of
Initial 1 /1 /2018 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type ofBase Established Amount Years Balance Years Amount

Credits
1. Change Assumptions 1 /1 /1991 $ 2,355,000 30 501,815 3 $ 179,901
2. Change Assumptions 1 /1 /1998 2,717,390 30 1,529,580 10 209,177
3. Actuarial Gain 1 / 1/2008 3,546,007 15 1,561,650 5 360,605
4. FundingMethod 1 /1 /2009 7,270,216 10 946,933 1 946,933
5. Experience Gain 1 /1 /2010 4,291,587 15 2,464,781 7 435,616
6. Experience Gain 1 /1 /2013 543,298 15 402,219 10 55,005

TOTAL CRED1IS $ 7,406,978 $ 2,187,238

NET WITHOUT MEATAND POULTRY $ 80,341,511 $ 9,587,757
6
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 7

Former Meat and Poultry Schedule ofAmortizations Requiredfor Minimum RequiredContribution
as ofJanuary 1, 2018

Beginning of
Initial 1 /1 /2018 Remaining Year

Date Initial Amortization Outstanding Amortization Amortizati on

Type ofBase Established Amount Years Balance* Years Amount
Charges

1. Initial UnfundedActuarial Liability 1/1/1986 $ 839,074 30 $ 119,817 3 $ 42,954
2. Plan & Assumption Change 1/1/1986 255,338 30 36,462 3 13,072
3. Plan & AssumptionChange 1 /1/1986 530,054 30 75,689 3 27,135
4. Plan Change 1 /1/1989 248,266 30 73,294 6 14,603

Plan Change, AVAChange, &
5. AssumptionChange 1/1/1989 697,792 30 206,004 6 41,044
6. Plan Change 1 /1/1990 167,457 30 57,444 7 10,152
7. Plan Change 1 /1/1991 143,740 30 55,905 8 8,943
8. Plan Change 1 /1/1993 411,140 30 195,015 10 26,669
9. Plan Change 1 /1/1994 338,908 30 174,116 11 22,362

10. Plan Change 1 /1/1997 618,819 30 382,844 14 42,474
11. Plan Change 1 /1/1998 234,877 30 152,476 15 16,281
12. Plan Change 1/1/2000 164,070 30 115,590 17 11,565
13. ExperienceLoss 1 /1/2001 158,332 15 30,785 3 11,036
14. ExperienceLoss 1/1/2002 261,394 15 68,868 4 19,190
15. ExperienceLoss 1/1/2003 487,511 15 161,648 5 37,327
16. ExperienceLoss 1 /1/2004 331,260 15 131,799 6 26,259
17. ExperienceLoss 1 /1/2005 208,941 15 96,488 7 17,053
18. ExperienceLoss 1 /1/2007 81,286 15 47,244 9 6,946

TOTAL CHARGES $ 2,181,488 $ 395,065
*

Charge bases established on or before January 1, 2009 have been extended five years as ofJanuary 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 8
Former Meat and Poultry ScheduleofAmortizationsRequired for Minimum Required Contribution

as ofJanuary 1, 2018
Beginningof

Initial 1/1 /2018 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

Type ofBase Established Amount Years Balance Years Amount
Credits

1. AssumptionChange 1/1/1996 $ 491,468 30 $ 234,165 8 $ 37,459
2. Actuarial Gain 1/1/2006 64,491 15 19,698 3 7,062
3. AssumptionChange 1/1/2007 1,100,793 15 402,128 4 112,052

TOTAL CREDF1S $ 655,991 $ 156,573

NET MEAT AND POULTRY $ 1,525,497 $ 238,492

Table IV - 9
Combined Schedule ofAmortizationsRequired for Minimum Required Contribution

as ofJanuary 1, 2018
Beginningof

1 /1/2018 Year
Outstanding Amortization

Balance Amount

Charges - Without Meat and Poultry $ 87,748,489 $ 11,774,995

Charges - Former Meat andPoultry 2,181,488 395,065
Total Charges 89,929,977 12,170,060

Credits - Without Meat andPoultry $ 7,406,978 $ 2,187,238
Credits - FormerMeat andPoultry 655,991 156,573
Total Credits 8,062,969 2,343,810

Net 81,867,008 9,826,249
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 10
AccumulatedReconciliation Account and Balance Test

as ofJanuary 1, 2018
1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional FundingCharges in prior years 0

3. Reconciliation Account at Start ofYear $ 0

[1.+ 2.]

4. Net OutstandingAmortizationBases 81,867,008

5. Credit Balance at Start ofYear (1,276,843)

6. Unfunded Actuarial Liability at Start ofYear from FundingEquation $ 83,143,851
[4.

- 3.— 5.]

7. Actuarial Liability at Start ofYear $ 202,075,314

8. Actuarial Value ofAssets at Start ofYear 118,931,463

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 83,143,851
[7. — 8.]

The Fund passes the Balance Test because line 6. equals line 9.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION IV - CONTRIBUTIONS

Table IV - 11

Developmentof Full Funding Limitation
for the Year Starting January 1, 2018

Minimum Maximum
1. Old Law Full FundingLimitation

a. Actuarial Liability $ 202,075,314 $ 202,075,314
b. Normal Cost 1,871,637 1,871,637
C. Lesser of Market Value and Actuarial Value ofAssets 118,931,463 118,931,463
d. Credit Balance at Start ofYear ( 1,276,843) N/A
e. Actuarial Liability Full FundingLimit $ 90,228,390 $ 91,604,189

[a. + b. - c. + d.] x 1.0775

2. Full FundingLimit Override (RPA '94)
a. RPA 1994 Current Liability at Start ofYear $ 374,012,806 $ 374,012,806
b. Present Value ofBenefits Estimated to Accrue during Year 4,450,607 4,450,607
c. Expected Benefit Payments 14,695,391 14,695,391
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,060,856 11,060,856
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 374,828,878 374,828,878
f. 90% of e. 337,345,990 337,345,990
g. Actuarial Value ofAssets at Start ofYear 118,931,463 118,931,463
h. Expected Expenses 1,800,000 1,800,000
i. Net Interest on c. and g. at Valuation Interest Rate 8,658,367 8,658,367
j. Estimated Value ofAssets, [g. + i. - c. - h.] 111,094,439 111,094,439
k. RPA 1994 Full FundingLimit Override $ 226,251,551 $ 226,251,551

3. Full FundingLimitation at End ofYear, greater of 1.e. and 2.k. $ 226,251,551 $ 226,251,551
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

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 proportionate share of the Fund's total
Unfunded Vested Benefits (UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs.

The present value of vested benefits for this purpose is a blend of the liability determined using the rate in effect as of
December 31, 2017 used by the Pension Benefit Guaranty Corporation (2.34% for 20 years and 2.63% thereafter) and the liability
determined using the Fund's funding investment return of 7.75%. The blended liability used is based upon the percentage of PBGC

liability amounts covered by the market value of assets. Calculation of the Fund's total UVB is shown below.

Table V-1

Calculationofthe Unfunded Present Value ofVested Benefit for Withdrawal Liability Purposes
for Plan Year Starting January 1, 2018

1. Present value of vested benefits at funding investment return rate
Retired $ 94,952,647
Terminated Vested 49,687,159
Active 56,411,465

$ 201,051,271

2. Present value of vested benefits at PBGC interest rate
Retired $ 144,006,671
Terminated Vested 128,849,901
Active 127,904,331

$ 400,760,903

3. Assets at market value* $ 120,413,338

4. Weighting factor : (3 )/(2) , not greater than 1.0 0.300462

5. Present value of vested benefits for withdrawal liabilitypurposes : $ 261,056,427
[(2) x (4) + ( 1.000000 - (4)) x ( 1)]

6. Unfunded present value ofvested benefits for withdrawal liabilitypurposes : $ 140,643,089
-

(5) - (3)
-

* Net assets available for benefitsminus withdrawal liability receivables from audited financial statements.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION VI - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VI - 1

Present Value ofAccumulated Benefits as ofJanuary 1, 2018
in Accordancewith FASB ASC Topic No. 960

Amounts Counts

1. ActuarialPresent Value ofBenefits
For Retirees and Beneficiaries $ 94,952,647 2,956
Terminated Vesteds 49,687,159 6,096
Active Participants 56,411,465 2 465

Vested Benefits $ 201,051,271 11,517

2. Non-vested Benefits $ 1,024,043 1,222

3. Accumulated Benefits $ 202,075,314 12,739

4. Expected AdministrativeExpenses* $ 33,384,516

5. MarketValue ofAssets per audit $ 121,848,776

6. Funded Ratios

Vested Benefits (incl. expenses) 60.6% (52.0% )
Accumulated Benefits (incl. expenses) 60.3% (51.7%)

* The expectedadministrative expenses associatedwith theAccumulatedBenefits is 16.52%of
the liabilities. This load represents thepresent value ofexpectedadministrative expenses (per
capita)for the closed group as ofthe valuation date divided by the totalpresent value ofvested

and non -vestedbenefits.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

SECTION VI - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VI - 2

Present Value ofAccumulatedBenefits as ofJanuary 1, 2018
Reconciliation of Present Value ofAccumulatedBenefits

1. Actuarial PresentValue at Start ofPrior Year $ 194,523,879

2. Increase (decrease) over Prior Year due to :

Plan Amendments $ o

Changes in assumptions o
Benefit Accruals 1,915,586
Benefit Payments (11,366,805)
Increase for Interest 14,791,813
Experience (Gains)/Losses 2,210,840

3. Actuarial PresentValue at End ofPrior Year (w/o expenses) $ 202,075,314

4. ExpectedAdministrative Expenses $ 33,384,516

5. Actuarial PresentValue at End ofPrior Year (with expenses) $ 235,459,831
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided electronically by The following is a list of data graphs contained in this section:

Associated Administrators, LLC (AA) . Cheiron did not audit

any of the data. The data is as of January 1, 2018. Below is a • Status Reconciliation
list of assumptions Cheiron made in using the data this year. • Age/Service Distributionfor Full-Time Active ParticipantsWe continue to work closely with AA to work out all of the
intricate data details and expect to require fewer assumptionsin

• Age/Service Distributionfor Part-Time Active Participants

future years.
• Counts and Average Benefit Amount by Age for Retirees,

Beneficiaries, and Disabled Participants
Date of Birth for Active Employees • Counts and Average Benefit Amount by Age for

Terminated Vested Participants
For active participants with bad or missing dates of birth, we
have imputed a date ofbirth based on the assumption that they
entered the Fund at the average hire age of the participants in
their group. These average hire ages are as follows:

Full-Time/ Average
Part-Time Sex Hire A . e
Full-Time Male 33

I

Full-Time Female 34
Part-Time Male 40
Part-Time Female 35

_ -

Full-Time/Part-Time Status

Full-time versus part-time status is not included in the data

provided to Cheiron. Participants are assigned full-time versus

part-time status based on whether the majority of their service
worked since date ofhire was full-time or part-time as reported
in the valuation data supplied by Associated Administrators.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

Table A - 1

Full -Time Participants as ofJanuary 1, 2018
Deferred

Actives Vested Disabled Retired Beneficiar3Total

Participants - January 1, 2017 Valuation 3,668 5,652 99 2,471 249 12,139
Additions

a. New entrants 624 624
b. Rehires 15 ( 15 )
c. QDRO
d. New beneficiary
e. Datacorrections 62 9 47 118
f. Total 639 47 9 47 742

Reductions
a. Terminated - not vested (437) (437)
b. Deaths (8 ) (31 ) (100 ) 12 ( 127)
c. Benefit suspended
d. Datacorrections (9) (48) ( 18 ) (75 )
e. Total (445) (40) (148 ) (6) (639)

Changes in status

a. Terminatedwith vestedbenefit ( 131) 131
b. Retired (40) ( 144) (11 ) 195
c. Disabled (4) (15) 19
d. QDRO
e. Data Corrections 465 (5) 11 26 497
h. Total (175 ) 437 3 206 26 497

Participants - January 1, 2018 Valuation 3,687 6,096 111 2,576 269 12,739
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Table A - 2
Full-Time Participants as ofJanuary 1, 2018

Completed years ofcreditedservice as ofJanuary 1, 2018
0-4 5 -9 10- 14 15 - 19 20-24 25-29 30 &Up Total

AGE
Under25 14 0 o o o o o 14

25 -29 28 4 3 o o o o 35
30-34 28 15 14 5 o o o 62
35-39 17 11 16 18 8 o o 70
40 -44 11 14 13 17 39 8 o 102
45 -49 13 13 15 17 75 48 7 188
50-54 28 11 21 15 45 63 33 216
55-59 15 17 15 34 57 59 68 265
60-64 13 13 13 24 29 34 51 177

65 & Up 9 9 11 15 21 25 16 106

Total 176 107 121 145 274 237 175 1,235

Average Age = 51.9 Average Service = 19.0

Part-Time Participants as ofJanuary 1, 2018
(Torn leted years of creditedservice as ofJanuary 1, 2018

0-4 5-9 10- 14 15 - 19 20-24 25 -29 30 &Up Total
AGE

Under25 392 11 0 0 o o o 403
25-29 170 75 28 0 o o o 273
30-34 160 33 84 13 o o o 290
35-39 90 27 34 44 4 o o 199
40-44 65 14 40 32 21 o o 172
45 -49 50 22 37 43 38 14 2 206
50-54 51 27 52 53 36 17 8 244
55-59 65 37 56 46 26 23 9 262
60-64 31 21 35 63 37 14 7 208

65 & Up 26 15 49 50 25 18 12 195

Total 1,100 282 415 344 187 86 38 2,452

Average Age = 42.7 Average Service = 9.1
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AGEDISTRIBUTIONOF INACTIVEPARTICIPANTS

Table A - 3
Pensioners and BeneficiariesReceiving Benefits as ofJanuary 1, 2018

Normal,Early SurvivingSpouses
Deferred Vested and Beneficiaries Disability

Retirements Receiving Benefits Retirements Total
Average Average Average Average

Age Number Monthly Number Monthly Number Monthly Number Monthly
Benefit Benefit Benefit Benefit

Under 55 1 $ 351 11 $ 107 25 $ 337 37 $ 269
55-59 59 325 15 241 35 404 109 338
60-64 276 361 35 223 44 444 355 357
65-69 704 326 50 181 4 180 758 315
70-74 672 307 49 207 o o 721 300
75-79 463 292 50 140 0 o 513 277

80 & Over 401 246 59 157 3 567 463 237

Total 2,576 $ 306 269 $ 179 111 $ 401 2,956 $ 298

Table A - 4
Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal RetirementDate
Under45 1,838 $ 185,463

45 -49 919 149,935
50-54 1,143 203,304
55-59 1,119 210,747
60-64 773 126,145

65 & Over 304 36,346

Total 6,096 $ 911,940
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A. Former Meat and Poultry Participants b. FutureService

1. Eligibility Future credited service is expressed in terms of
years (and fractional years) of employment on or

All employees formerly covered by a collective after January 1, 1966 during which an employer is

bargaining agreement requiring contributions by required to make contributions to the Fund. The

employers (including the Local Union) to the following schedule is applicable for determining

Amalgamated Meat Cutters and Allied Workers of future credited service:

North America Local Union No. 593 and Washington
Wholesalers Pension Fund participate in the plan. As of Hours Future
January 1, 2007, the Fund was merged with the UFCW At Least But Less Than Service Credit
Unions and Participating Employers Pension Fund. 400 600 0.3

600 800 0.4
2. Credited Service 800 1,000 0.5

1,000 1,200 0.6
Credited service consists of the total past and future 1,200 1,400 0.7
service as defined below. 1,400 1,600 0.8

1,600 1,800 0.9
a. Past Service 1,800 and over 1.0

Past credited service is based on completed years Contributions are made and credit given for the Meat
and months of continuous employment with a Cutters for 173 hours in any month a participant works
participating employer prior to the employer's 134 or more hours. No employee will be credited with
participation date (January 1, 1966 for employers more than one year of future credited service in one
participating under the Amalgamated Meat Cutters calendar year.
agreement and April 1, 1975 for employers
participating under the Poultry Workers agreement ) . Credited service for calculating benefit amounts may

not exceed 40 years.
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3. Vesting Service 5. Reinstatement of Service Credits

Vesting service for Meat Cutters is the total ofpast and A former participant who ceases to participate after
future credited service. January 1, 1976 and again becomes a participant may

reinstate his prior service and benefit accruals.

Vesting service for Poultry Workers is future credited Reinstatementofprior benefit accruals will be as of the
service. last day of the 12-month period following completion

of 1,000 hours with the employer in :

In all cases, one year of vesting service is granted for
each year of future credited service in which the a. the 12-month period commencing with the date of
participant works at least 1,000 hours. his return, or

4. Loss of Credited Service b. the 12-month period in the plan year following the
date ofhis return, or

A participant who has fewer than five years of vesting
credit will lose all of his previously accumulated c. any subsequent plan year, provided that (i) the
credited service if, before qualifying for and making an number of consecutive years between the last break
application for benefits, he suffers at least three in service and the beginning of the plan year in
consecutive breaks in service (works less than 500 which he fulfills the 1,000-hour requirement was
hours) . An exception is made for service in the armed less than his prior vesting service, or (ii) the
forces in time ofwar, national emergencyor pursuant to participant accumulates at least five years of future
a national conscription, provided he returns to active service following resumption ofparticipation.
service as an employee within 90 days after release or
within such longer period as is prescribed by law. A
participant who has lost all of his credited service is
considered a new participant at such time as subsequent
contributions are made to the pension trust on his
behalf.
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6. Normal Retirement Benefit 8. Early Retirement Benefit

Eligibility: A participant is eligible for a normal Eligibility: A participant is eligible for an early
retirement benefit upon satisfying all of the following retirement benefit upon satisfying all of the following
conditions : conditions :

Age : 60 Age : 50
Credited Service : 5 Credited Service : 10

Future Credited Service : 1 Future Credited Service : 1

Benefit : The monthly benefit at normal retirement is a Benefit : The monthly retirement benefit is the amount
dollar amount multipliedby credited service. The dollar determined in accordance with the normal retirement
amount varies by employer as follows: pension formula based on credited service to the date

the participant terminates employment, reduced by 1 /2
Monthly Benefit of 1% for each month that the actual benefit

Employer Per year of Service commencement date precedes the normal retirement

Boar's Head $ 6.25 date.

All Others $ 38.00
9. Vesting

7. Late Retirement
Eligibility: A participant who terminates employment

Eligibility: A participant who remains in employment
after completing five or more years of vesting service,

beyond his normal retirement date is eligible to receive including one year of future credited service, is eligible

a late retirement benefit commencing on the first day of to receive a deferred vestedpension commencing at his

the month following or coinciding with his actual normal retirement date.

retirement date.
Benefit : The monthly deferred vested pension is the

Benefit : The benefit is determined in accordance with benefit determined in accordance with the normal

the normal retirement formula based on credited service retirement pension formula based on credited service to

to the participant's actual date ofretirement. the date the participant terminates employment.
Individuals who terminated prior to January 1, 1981
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have their benefit calculated according to the former 11. Surviving SpouseBenefit
plan provisions.

Eligibility: The spouse of an active participant,
In lieu of benefits commencing at normal retirement, a terminated vested participant, or retired participant who

participant who has completed ten years of credited has not yet started to receive benefits, who dies after
service (including one year of future credited service) completing five or more years of credited service

upon reaching age 50 may elect to have a reduced (including one or more years of future credited service),

pension commencing immediately. The reduction is is eligible for a survivor's benefit provided the spouse
calculated in the same manner as the early retirement has been legally married to the participant for at least
reduction. one year prior to the death of the participant.

10. Total and PermanentDisability Benefit : The monthly benefit payable to the spouse is
the greaterof:

Eligibility: Each participant who becomes totally and

permanently disabled after completing ten or more a. 40% of the pension the participant would have

years of credited service (including one or more years received if the participant retired the day
of future credited service) and who qualifies for and immediately preceding his death and elected an
receives disability benefits under the federal Social immediate payment ofbenefits, or

Security law then in effect is eligible for total and

permanentdisabilitybenefits under the Fund. b. 50% of the pension the participant would have
received if the participant retired the day

Benefit : The monthly total and permanent disability immediately preceding his death and elected the
benefit is determined in accordance with the normal joint and one-halfsurvivor's benefit option.
retirement pension formula based on credited service at
the date ofdisability. Payment commences at the time the participant would

have been eligible to receive benefits in the amount

Disability benefits commence after meeting all of the specified in b. above if death occurs prior to eligibility
eligibility requirements noted in the eligibility section for an immediate benefit.
above with no reduction if prior to the participant's
normal retirement date.
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12. Post-Retirement SpouseBenefit Optional benefits, actuarially equivalent in value to the
normal form ofbenefit, are available for election within

Eligibility: Unless an alternative optional form of 60 days of retirement.
benefit is elected, the spouse of a retired participant
who is receiving a pension at his death is eligible for a a. A reduced "joint and survivor" benefit : wherein, at
survivor'sbenefit provided the spouse had been legally the death of pensioner, the full amount of the
married to the retiree for at least one year prior to death. reduced pension continues for the lifetime of the

spouse. (For a participant and spouse of equal age,
Benefit : The survivor's benefit is equal to 20% of the this option provides a reduced pension equal to 80%
monthly benefit being paid to the participant. The of the regular pension. Where the spouse is one year
survivor's benefit is payable monthly to the surviving younger, the percentage is 79%, etc.)
spouse for life.

b. A reduced "joint and 2/3 survivor" benefit :

13. Post-Retirement Lump Sum Death Benefit wherein, at the death of pensioner, 2/3 of the
reduced pension continues for the lifetime of the

Eligibility: The post-retirement lump sum death benefit spouse. (For a participant and spouse of equal age,
is payable at the death of any retiree who was receiving this option provides a reduced pension equal to 90%
a monthlypension from the Plan at the time ofdeath. of the regular pension. Where the spouse is one year

younger, the percentage drops to 89%, etc.)
Benefit : The lump sum post-retirement death benefit is
$2,500. c. A reduced "joint and V2 survivor" benefit wherein,

at the death of the pensioner, 1/2 of the reduced
14. Forms of Pension Benefits pension continues for the lifetime of the spouse.

(For a participant and spouse of equal age, this
The normal form of pension is a monthly benefit for option provides a reduced pension equal to 95% of
life, with 50% of the pension continued to the surviving the regular pension. Where the spouse is one year
spouse after the participant's death (provided the younger, the percentage drops to 94%, etc.)
spouse was legallymarried to the participant for at least
one year prior to death) . The pension commences the 15. Changes Since Last Valuation
first day of the next calendarmonth after conditions for
retirement are satisfied and an application is filed. None
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B. Former Consolidated Participants 5. Vesting

1. Eligibility All participants were fully vested at the time of transfer.

Employees hired prior to June 30, 2016 who satisfied 6. Total and PermanentDisability
the eligibility requirements of the Consolidated Fund
prior to June 30, 2016. Disability retirement can occur upon the employee

becoming totally and permanently disabled (according
2. Credited Service to Social Security criteria) after he has completed at

least ten years of credited service. The accrued normal
Credited service is determined under the provisions of retirement pension will be payable without actuarial
the plan prior to the transfer. reduction as soon as the disability has been established

to the satisfaction of the Trustees.
3. Normal Retirement Benefit

7. Pre-Retirement Spouse's Pension
The benefit accruedprior to June 30, 2016 was accrued
in accordance with the plan provisions of the plan prior Each employee who is vested under the Fund will be
to transfer. provided pre-retirement spouse's pension coverage

whereby, if his death occurs before actual retirement,
Benefits accrue after June 30, 2016 at the rate of $46.45 his spouse will receive a lifetime pension from the

per month per year of service. Fund. The spouse's pension will begin on the first of
the month following the later of the employee's death

4. Early Retirement Benefit or the earliest date he could have elected to retire under
the Fund based upon his credited service at death. The

Employees may receive benefits on retirement before amount of such pension will be one-half of that which
the Normal Retirement Date under the provisionof the would have been payable to the employee if he had
prior plan. retired on the date the spouse's pension is to begin and

elected a joint and 50 percent survivor option.
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8. Forms of Pension Benefits 3. Credited Service
For each participant under either of the prior pension

The normal form payable to an unmarried participant is plans, credited service under this Fund at January 1,
a single life annuity. The normal form of pension 1982 shall be equal to the credited service accrued

payable to a married employee will be an actuarially under the prior Fund as ofDecember 31, 1981; for each
reduced pension on the joint and 50 percent survivor other person, credited service prior to January 1, 1982
basis unless the employee elects otherwise with the (or date of joining the Fund, if later), shall be
written consent of the spouse. In addition, married continuous service with his then employer to the nearest

participants can elect an actuarially reduced Joint and month. On and after January 1, 1982, one-fourth of a

Survivor pension with a 75% or 100% continuation. year of future service is granted to each full-time

employee for each 400 hours worked in each calendar
9. Changes Since Last Valuation year up to 1,600 hours. For part-time employees, 200

hours per quarter and 800 hours per year are required.
None

C. All Other Participants

1. Eligibility

All employees within bargaining units represented by
Local 400 and Local 27 where the collective bargaining
agreement calls for contributions to this Fund on behalf
of such employeesas well as Local 400 staff.

2. Normal Retirement Date

At the employee's option, on the last day of the month
in which his 65th birthday occurs, but not prior to his

completing at least five years ofcredited service.
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4. Normal Retirement Benefit 5. Early Retirement

The benefit is determined according to the contribution At the employee's option after he has both attained age
rate recognized for benefit accrual purposes. This may 55 and completed at least 15 years of credited service.
be less than the bargained contribution rate. The His accrued normal retirement pension is reduced by
recognized contribution and benefit schedule is as one-half of one percent for each month by which his
follows: retirement precedes his 60th birthday.

Pension Benefit Per Month 6. Disability Retirement
Per Year of Credited Service

Recognized Disability retirement can occur upon the employee
Contribution Full-Time Part-Time becoming totally and permanently disabled (according

Rate Benefit Rate Benefit Rate to Social Security criteria) after he has completed at

$.05 $ 7.13 $ 3.56 least ten years of credited service. His accrued normal

.08 11.25 5.62 retirement pension will be payable without actuarial

.12 16.75 8.37 reduction as soon as the disability has been established

.15 20.13 10.06 to the satisfaction of the Trustees.

.18 22.25 11.12

.21 24.00 12.00 7. Deferred Vested Pension Benefit

.24 26.13 13.06

.27 28.13 14.06 If an employee ceases to work within a bargaining unit

.30 30.13 15.06 covered by the Fund after he has completed five years

.33 32.13 16.06 of Vesting Service, he will be entitled to his normal

.40 36.80 18.40 retirement pension accrued at the date he stopped work,
payable starting on his Normal Retirement Date.

Note : Though substantially all participants are subject Vesting service equals the sum of (a) credited service

to the contribution and benefit rates above, there are under each of the prior plans as of December 31, 1981,

exceptions. More detailed information on such plus (b) his service after January 1, 1982, in which a

exceptions can be found in the appendix to the plan year of vesting service is granted for each plan year in

document. which he is credited with at least 750 regular time
hours.
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8. Pre-Retirement Spouse's Pension 10. Post-Retirement Death Benefit

Each employee who is vested under the Fund will be Upon the death of an employee receiving pension
provided pre-retirement spouse's pension coverage benefits under the Plan, a single sum death benefit will
whereby, if his death occurs before actual retirement, be paid to his designated beneficiary. The amount of the
his spouse will receive a lifetime pension from the death benefit will be $2,500 if the majority of his
Fund. The spouse's pension will begin on the first of credited servicewas as a full-time employee and $1,500
the month following the later of the employee's death if the majority of such service was as a part-time
or the earliest date he could have elected to retire under employee.
the Fund based upon his credited service at death. The
amount of such pension will be one-half of that which 11. Changes to Plan Provisions Since Last Valuation
would have been payable to the employee if he had
retired on the date the spouse's pension is to begin and None
elected a joint and 50 percent survivor option.

Note : The above summary is for the sole purpose of stating the
9. Normal Form of Pension principal plan provisions on which the valuation is based.

Entitlement to benefits under the Fund is determined under the
The normal form of pension payable to a married terms and provisions of the pension plan document.

employee will be an actuarially reduced pension on the

joint and 50 percent survivor basis unless the employee
elects otherwise with the written consent of the spouse.
If the employee receives his pension on a single life
basis, then a death benefit equal to the excess, if any, of
a. over b. will be payable to the employee's designated
beneficiary where a. and b. equal.

a. 60 times the monthly pension amount

b. the total amount of payments made prior to the

employee's death.
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A. Actuarial Assumptions Disableds: RP-2000 Disabled Annuitant
without projection for ages prior

1. Rates of InvestmentReturn and Discounting to 65.

Funding and disclosure purposes : Current Liability : 2018 Static Mortality as
7.75% compounded annually. This assumption is prescribedby IRS regulations.
consistent with the investment consultant's outlook
for the investment allocation policy. An experience study was conducted to establish the

current mortality and a projection to the current table
Current Liabilityunder RPA 1994 : has been incorporated to allow for future mortality

2.98% compoundedannually improvement.

Withdrawal liability purposes : 3. Other DemographicAssumptions
The Fund uses current PBGC interest rates (2.34%
for 20 years and 2.63% thereafter) to determine the The demographic assumptions other than mortality are

portion of the vested liabilities funded by the market held over from prior valuations due to the changes in
value of Fund assets. The liabilities for the population that have occurred since the valuation. There
unfunded portion are based on the funding have been no significant gains or losses from the
investment return of7.75%. Fund's liabilities which indicates that these assumptions

are still appropriate.
2. Rates of Mortality

a. Rates of Retirement
Funding and disclosure purposes :

A. FormerMeatand Poultry Participants
Actives : RP-2000 Healthy Annuitant

mortality table (2014 base year — 100% at the later of age 62 and five years of
fully generational) . service.

Healthy Inactives : RP-2000 Healthy Annuitant
mortality table (2014 base year —

fully generational).
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B. All Other Participants b. Rates of Turnover

Number Expected to Retire Annually Per 1,000 Termination of employment for reasons other than

A. e Number A. e Number death, disability, or retirement is assumed to be in
55 50 62 100 accordance with annual rates as shown.

56 50 63 100
57 50 64 100 Number Expected to Terminate
58 50 65 500 Annually Per 1,000
59 50 66 500 Service Number Service Number
60 100 67+ 1,000 o 500 15 70
61 100 1 330 16 70

2 250 17 70

Employees who terminate employment with 3 200 18 70

entitlement to deferred vested pensions are 4 150 19 70

assumed to commence receiving benefits when 5 125 20 70

first eligible for unreducedbenefits. 6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

c. Disability

Disability incidence rates are assumed to be equal to
150 percent of the Group Long-Term Disability
Insurance Crude Rates of Disablement (Male

Experience Only) published in Transactions,
Society of Actuaries, 1979 Reports. Rates were
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capped at 1% (10 participants per 1,000) . The spouses would begin to receive the benefits

following table shows the Illustrative rates of when first eligible.
disablement.

C. All Other Participants
Disablements Per

r
- 1,000 Partici ants It was assumed that 80 percent of the male

25 0.4 employees and 60 percent of the female

30 0.6 employees would be married at the time of
35 1.0 death and, assuming service and age
40 1.6 requirements were met, would therefore be

45 2.6 eligible for the pre-retirement spouse's benefit.

50 4.5 It was assumed that surviving spouses would
55 8.5 begin to receive benefits when first eligible.

d. Pre-Retirement Spouse's Benefit e. Percent Electing Joint and Survivor Form of
Pension

A. FormerMeat and Poultry Participants
A. FormerMeat and Poultry Participants

It was assumed that all active employeeswould
be married at the time of death and, assuming

100% of participants are assumed to elect the

service and age requirements were met, would QJSA form ofpayment.
therefore be eligible for the pre-retirement

spouse's benefit. It was assumed that surviving
B. Former Consolidated Participants

spouses would begin to receive the benefits
when first eligible.

Married participants are assumed to elect the
50% Joint and Survivor form ofpayment. Single

B. Former Consolidated Participants participants are assumed to elect Single Life
Annuity. 85% of male participants and 65% of

85% of male participants and 65% of female female participants are assumed to be married.

participants are assumed to be married.
Husbands are assumed to be 3 years older than
their wives. It was assumed that surviving
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C. All Other Participants For financial disclosure under FASB Topic ASC 960
the present value of future administrative expense is

It was assumed that 56 percentwould retire with based on future beginning of the year cash flows of
the joint and survivor option in effect with the $141.30 per participant that increase 3% per year for
balance of the retiring employeesreceiving their inflation.
benefits under the single life form.

5. Changes in Assumptions Since Last Valuation
f. Spouse's Age

The RPA '94 current liability interest rate was changed
A. FormerMeat and PoultryParticipants from 3.05% to 2.98% to comply with appropriate

guidance. The mortality table for current liability was
100% ofparticipants are assumed to be married. also updated to the 2018 Static Mortality tables for
Males are assumed to be four years older than annuitants and non-annuitants.
females.

The PBGC interest rates used to determine the funded
B. Former Consolidated Participants portion of the vested liabilities was changed from

1.98% for 20 years and 2.67% thereafter to 2.34% for
85% of male participants and 65% of female 20 years and 2.63% thereafter.

participants are assumed to be married.
Husbands are assumed to be 3 years older than The per participant cash flows used to estimate the
their wives. present value of future administrative expense for

financial disclosure under FASB Topic ASC 960
C. All Other Participants changed to $141.30 per participant. Last year $147.99

was used.
It was assumed that husbands are three years
older than their spouses.

4. Administrative Expenses

$1,800,000 ($141.30 per participant) as of the

beginning of the year added to the normal cost.
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B. Actuarial Methods portion of each participant's benefit attributable to
service expected to be earned in the upcoming plan

1. Asset Valuation Method year. The actuarial liability, which is determined for
each participant as of each valuation date, represents

The method used to value plan assets for funding the actuarial present value of the portion of each

purposes (i.e., for minimum funding purposes under participant's benefit attributable to service earned prior
IRS Code Section 412 and for deductibility under IRS to the valuation date.

Code Section 404) is that describedunder Approval #15
ofRevenue Procedure2000-40. 3. Changes in Methods Since Last Valuation

At 1 /1 /07, the actuarial value is set equal to market None

value. Going forward the actuarial value is taken to be
the market value of assets less unrecognized returns (or

plus unrecognized losses) in each of the last five years.
An unrecognized return is equal to the difference
between the actual return on the market value and the

expected return on the market value and is recognized
over a five-year period (20% in the year incurred, and
an additional 20% in each subsequent year until fully
recognized) . The actuarial value is further adjusted so
that in no event will it lie outside a range of 80%- 120%
ofmarket value.

2. Funding Method : Unit Credit Cost Method

The cost method for valuation of liabilities used for this
valuation is the Unit Credit method. This is one of a

family of valuation methods known as accrued benefit
methods. The chief characteristic of accrued benefit
methods is that the funding pattern follows the pattern
ofbenefit accrual. The normal cost is determined as that
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QHEIRON Classic Values, Innovative Advice

January21, 2020

UFCW Unions and Participating Employers PensionFund
c/o Mr. William Jensen
Associated Administrators, LLC
8400 Corporate Drive Suite 430
Landover, Maryland 20785-2361

Dear Board ofTrustees :

At your request, we have performed the January 1, 2019 Actuarial Valuation of the UFCW Unions and Participating Employers
PensionFund.

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.

Your attention is called to the Foreword 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 and accurate to the best of our knowledge and belief. The
results of this report are only applicable to the 2019 Plan Year and rely on future fund experience conforming to the underlying
assumptions. To the extent that actual fund experiencedeviates from the underlying assumptions,the results wouldvary accordingly.

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 UFCW Unions and Participating Employers Pension Fund for the purpose described
herein and for the use by the plan auditor in completing an audit related to the matters herein. Other users of this report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other user.

Sincerely,
Cheiron

C
PeterHar castle, CFA, FSA, MAAA, EA Robert Murra SA, MAAA
Principal Consulting Actuary Associate A tuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2019

FOREWORD

Cheiron has performed the actuarial valuation of the UFCW The appendices to this report contain a summary of the Fund's
Unions and Participating Employers Pension Fund as of membership at the valuation date, a summary of the major
January 1, 2019. The purpose ofthis report is to : provisions of the Fund, and the actuarial methods and

assumptions used in the valuation. Since the prior valuation,
1) Measure and disclose, as of the valuation date, the current there have been no changes in the benefit provisions or

and projected financial status of the Fund, and assumptions.

2) Provide specific information and documentation required In preparing our report, we relied on information (some oral

by the Federal Government and the auditors of the Fund. and some written) supplied by Associated Administrators,
LLC, PNC Bank, and WithumSmith+Brown, PC. This

An actuarial valuation establishes and analyzes fund assets, information includes, but is not limited to, the plan provisions,
liabilities, and contributions on a consistentbasis and traces the participant data, and financial information. We performed an

progress of both from one year to the next. It includes informal examination of the obvious characteristics of the data
measurement of the fund's investment performance as well as for reasonableness and consistency in accordance with
an analysis ofactuarial liability gains and losses. Actuarial Standard ofPractice No. 23.

Section I presents a summary of the valuation and compares The actuarial assumptions, when analyzed individually, reflect
this year's results to last year's results. our understanding of the likely future experience of the Fund.

The results of this report are dependentupon future experience
Section II contains our analysis ofvarious risks. conforming to these assumptions. Future experiencemay differ

significantly from the current assumptions presented in this
Section III contains exhibits relating to the valuation ofassets. report 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
maximum contributions.

Section VI contains withdrawal liability information.

Section VII provides information required by the Fund's
auditor.

-C-FIEIRON tt:)-
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION 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.

Table I -1

UFCW Unions and ParticipatingEmployers Pension Fund
Summary ofPrincipal Results

1/1/2018 1/1/2019 Change
ParticipantCounts

Actives 3,687 3,482 -5.6%
Terminated Vesteds 6,096 6,109 0.2%
In Pay Status 2,956 3,194 8.1%
Total 12,739 12,785 0.4%

Financial Information
Market Value ofAssets(MVA) $ 120,413,338 $ 111,684,793 -7.2%
Actuarial Value ofAssets(AVA) 118,931,463 118,711,443 -0.2%

Actuarial Liability $ 202,075,314 $ 209,040,356 3.4%

Surplus (Unfunded Actuarial Liability -AVA basis) (83,143,851) (90,328,913 ) 8.0%

Present Value ofAccruedBenefits/AccruedLiability $ 202,075,314 $ 209,040,356 3.4%
Accrued Benefit Surplus (Unfunded-AVA basis) (83,143,851) (90,328,913 ) 8.0%
Accrued Benefit Funding Ratio 58.9% 56.8% N/A
Present Value ofVested Benefits (for ASC 960) $ 201,051,271 $ 208,074,550 3.5%
Vested Benefit Surplus (Unfunded-MVA basis) (80,637,933) (96,389,757 ) - 19.5%
Vested Benefit Funding Ratio 59.9% 53.7% N/A
Present Value ofVested Benefits (for Withdrawal) $ 261,056,427 $ 258,840,456 -0.8%
Vested Benefit Surplus (Unfunded-MVA basis) (140,643,089) ( 147,155,663) -4.6%
Vested Benefit Funding Ratio 46.1% 43.1% N/A

Contributions and Cash Flows
ERISA Credit Balance (Beginning ofYear) $ ( 1,276,843) $ (7,970,158 ) 524.2%

EmployerContributions 7,658,388 7,500,000 * -2.1%
ERISA Minimum Required Contribution (End ofYear) 14,642,927 24,461,284

** 67.1%

Prior Year Benefit Payouts $ 11,366,805 $ 12,027,245 5.8%
Prior Year AdministrativeExpenses 1,560,768 1,701,792 9.0%
Prior Year Total Investment Income (Net) 15,721,540 (2,745,892 ) N/A

* Contributions are estimated.
** Minimum Required Contribution for the 2019 Plan Year includes anexpense assumptionof$1,800,000.

-(+IEIRON JtF 1



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION I - SUMMARY

General Comments January 1, 2018 to 56.8% as of January 1, 2019. Based on
the market value ofassets, the funding ratio decreased from

o The market value of assets returned -2.26%, compared to 59.9% to 53.7%.
the 2018 assumed return of 7.75%.

o The unfunded vested benefits used in calculating
o For determining minimum required contributions, the Fund withdrawal liability (vested benefits on a funding basis and

uses a smoothedactuarial value ofassets. The rate of return market value of assets) increased from $140.6 million in
on an actuarial value basis was 5.14%, resulting in an the previous year to $147.2 million, an increase of4.6%.

actuarial investment loss of $2.96 million for minimum
funding purposes. o The Fund's actuarial certification under the Pension

Protection Act was filed on March 29, 2019. The Fund was

o The Fund experienced a liability loss of $1.77 million. certified to remain in Critical status.

$660,000 of this is due to experience, or behavior of the

population differing from what was expected. $800,000 is
due to missing vested participants who are assumed to
remain in the system and receive a benefit. $310,000 is due
to vested inactives present in this year's census that were
not in the prior year's census.

o When the liability loss is combined with the actuarial
investment loss, the Fund experienced a total net actuarial
loss of $4.73 million. For determining the minimum
required contribution, this net loss will be amortized over
15 years resulting in installment payments of
$506 thousand for 15 years.

o The ERISA minimum required contribution increased by
9.1% since last year to $15,873,439.

o The Fund's funding ratio (actuarial value of assets as a

percentage of accrued liability) decreased from 58.9% as of

-C-HEIRON JtF 2



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION I — SUMMARY

Historical Review The graph that follows shows the participants of the Fund at
successive valuations. The numbers above the bars on the

The graph below shows the assets and liabilities of the Fund graph indicate the ratio of inactive participants to active

over the last ten years. The gold bars show the value ofaccrued full-time and part-time participants (FT and PT) . The higher

liability used for testing the Fund's PPA status. The green line the ratio, the greater the burden that additional costs have on

shows the actuarial value of assets (AVA) and the blue line actives to meet the cost ofbenefits.

shows the market value ofassets (MVA) .

The increase in this value over the last decade means there is

The Fund's funding ratio (actuarial assets as a percent of an increasing population of non-active participants relative to

accrued liabilities shown along the top) has decreased over the the active participants covered by the Fund. The increase from

period to its current level of 57%. The increase in accrued 1.2 in 2015 to 2.1 in 2016 is due to Kroger withdrawing from

liability between 2015 and 2016 is due to the change in the Fund at the end of 2015.

discount rate assumption, from 8.00% to 7.75%.
The overall reduction in the number of terminated vesteds from

AccruedLiability —A—Actuarial Value ofAssets —a—Market Value ofAssets 2016 to 2017 is due to the transfer of Kroger liabilities to the
$220 57% Consolidated Fund. The reduction in actives from 2016 to 201759%
$200

°
is due to the withdrawal ofBoars Head.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION I — SUMMARY

The next graph shows the Fund's net cash flow (black line) as

contributions (yellow bars) less benefit payments and expenses
(red bars) . This is a critical measure. Negative net cash flow
means the Fund will need to use investments to meet benefit

payments. Positive cash flow enables the Fund to absorb the

impact of market fluctuations which helps support a long-term
investment strategy.

The Fund's net cash flow has been negative for the majority of
the period shown. For 2016, the Employer Contribution
included lump sum withdrawal liability payments of
$7.4 million. The negative cash flow is approximately 5.4% of
the market value ofassets.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2019

SECTION II - RISKANALYSIS

The fundamental risk to the Fund is that its assets and anticipated will decrease the expected future funding ratio and
contributions prove to be inadequate to pay promised benefits increase the contribution requirement. The potential volatility
as they become due. The principal purpose of an actuarial of future investment returns is influenced by the Fund's asset
valuation is to check whether the Fund is likely to meet these allocation and the impact of the investment risk is correlated to

promises and to provide information to the Trustees so that the amount of assets invested relative to the size of the
imbalances can be corrected, if at all possible. Actuarial contribution base.
valuations are based on a set of assumptions about future
economic and demographic experience. These assumptions The chart below shows the actual returns over the last 10 years
represent a reasonable estimate of future experience, but actual on the Market Value of Assets and the smoothed Actuarial
future experience will undoubtedly be different and may be Value of Assets. Observe that there are years in which the

significantlydifferent. This section of the report is intended to actual return exceeded the assumed return and others where it
identify the primary risks to the Fund, provide some was significantly less the assumed return. The Market Value of
background information about those risks, and provide an Assets averaged 8.36% over this 10-year period, but 5.18%
assessment of those risks. over the last 5 years. These are in comparison to the current

assumptionof7.75% per year.
Identification of Risks

—Returnon MVA —Returnon AVA —AssumedReturn
There are a number of risks that the Fund faces including, but 40%

not limited to, investment risk, contribution risk, longevity risk, 30%
and the risk of other assumptions not accurately predicting the
future. While there are a number of factors that could lead to 20%

contribution amountsbeing inadequate, the primaryrisks are : 10%

• Investment risk, and 0%

• Contribution risk. -10%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Other risks that are not explicitly identified may also turn out
to be important.

The following table shows the impact of the investment return
Investment Risk is the potential for investment returns to be for 2019 on the funding ratio as of January 1, 2020. The
different than expected. Lower investment returns than funding ratio here uses the actuarial value of assets, so any

-(+IEIRON tt)-,'' 5



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION II - RISK ANALYSIS

difference between the actual return for 2019 and the assumed
7.75% is smoothed over five years. For reference the funding
ratio as ofJanuary 1, 2019 is 56.9%.

2019 MarketReturn Januar 1, 2020 Ex i ected Fundin. Ratio
0.00% 54.1%
5.00% 54.6%
7.75% 54.9%
10.00% 55.1%
15.00% 55.6%

The funding ratio as of January 1, 2020 is highly dependent on
the 2019 return even though the valuation smooths any gains or
losses. If the Fund were to experience continued periods of
lower or higher returns than the assumed 7.75%, the projected
funding ratios will vary significantly.

Contribution Risk is the potential for actual future
contributions to deviate from expected future contributions.
There are different sources of contribution risk ranging from
the hours declining, causing a drop in contributions, to
withdrawal liability assessments or other anticipated payments
not being made. Since contributions are the source of funding
the plan, any change to them will impact the future funded
ratio. If future contributions are less than anticipated, the

funding could be insufficient to maintain solvency in the long
term.

-C-HEIRON JtF 6



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION III — ASSETS

Assets at Market Value Changes in Market Value

Market values are "snap-shot" or "cash-out" values which The componentsofasset change are :

provide the principal basis for measuring financial performance
from one year to the next. • Contributions

• Benefit payments
Table M - 1 • Expenses

Statementof Assets at Market Value, December31, • Investment income (realized and unrealized)
2017 2018

Invested Assets The specific changes during 2018 are presented below.
Corporate Stocks $ 27,793,734 $ 17,266,934

Corporate Obligations 7,896,259 7,804,684
U.S. Government Obligations 1,860,030 1,702,803 Table M - 2

Temporary Cash Investments 649,314 1,432,561 Changes in Market Values
Common/Collective Trusts 32,020,188 30,860,314
Real Estate Funds 12,662,627 29,893,347 Value ofAssets - January1, 2018 $ 120,413,338
Hedge Funds 11,898,115 6,306,850
Pooled Separate Account 22,737,628 11,847,561 Employer Contributions $ 7,658,388

Total Investments: $ 117,517,895 $ 107,115,054 Investment Return (Gross) (2,797,868)
Benefit Payments (12,027,245)

OtherAssets Administrative Expenses ( 1,701,792)
Cash or Cash Equivalents $ 960,945 $ 1,092,161 Other 743,581
AccruedInterest and Dividends 116,851 109,839 InvestmentExpenses (603,609)
Due fromBroker 1,360,642 2,865,333
Contributions Receivable 2,098,944 1,879,670 Value ofAssets January 1, 2019 $ 111,684,793
Other Receivables 10,013 16,829
Accounts Payable (216,514 ) (174,898)
Due to Broker 0 (25,000)

Net Receivable : $ 4,330,881 $ 5,763,934

Assets per audit $ 121,848,776 $ 112,878,988
Receivable contributionadjustnnt $ (1,435,438) $ (1,194,195)
Net Assets for Valuation $ 120,413,338 $ 111,684,793
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION III — ASSETS

Assets at Actuarial Value Impact of InvestmentPerformance

The actuarial value of assets is calculated under a smoothed The following table calculates the investment related actuarial
market value method that phases in asset gains and losses over gain/(loss) and the return for the prior plan year on both a

five years. Details on the method used for determining the market value and actuarial value basis. The market value return
actuarial value ofassets are provided in Appendix C. is an appropriate measure for comparing the actual asset

performance to the long-term assumption. The actuarial

Tablem - 3 gain/(loss) on the actuarial value basis is one component of the
Fund's experience gain/(loss) recognized in minimum fundingActuarialValue ofAssets
and incorporates a significant level ofsmoothing.Market Value ofAssets at January 1, 2019 $ 111,684,793

Plan Investment Percent Percent Amount
Year Gains / (Losses) Recognized Deferred Deferred Table - 4

12/31/2015 (6,735,124) 80% 20% (1,347,025 )
Item Market Value Actualial Value

12/31/2016 (1,815,128 ) 60% 40% (726,051 ) January 1, 2018 Value $ 120,413,338 $ 118,931,463

12/31/2017 7,422,819 40% 60% 4,453,691 Employer Contributions 7,658,388 7,658,388

12/31/2018 (11,759,081 ) 20% 80% (9,407,265)
BenefitPayments (12,027,245) (12,027,245)

Total $ (7,026,650)
AdministrativeExpense (1,701,792) (1,800,000)
Expected Investment Earnings (7.75% ) 9,101,185 8,911,554

Preliminary Actuarial value ofassets January 1, 2019 $ 118,711,443 Expected Value December 31, 2018 $ 123,443,874 $ 121,674,160
120% ofMV, upper limit for actuarialvalue $ 134,021,751 Investment Gain/(Loss) ( 11,759,081) (2,962,717 )
80% ofMV, lower limit for actuarial value $ 89,347,834 January 1, 2019 Value $ 111,684,793 $ 118,711,443

Actuarial value ofassets January 1, 2019 $ 118,711,443 Return -2.26% 5.14%

-C-FIEIRON
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

In this section, we present detailed information on fund The accrued liabilities are also included in the Fund's
liabilities including : financial statements for accounting disclosure purposes

(FASB ASC Topic No. 960) . However, the accounting
• Disclosure of fund liabilities at January 1, 2018 and disclosure must also include the present value of future

January 1, 2019; and administrative expenses. This sum is called the Present
Value ofAccumulated Benefits.

• Statement ofchanges in these liabilities during the year.
These benefit liabilities are also determined using the Unit

Disclosure Credit Cost Method and therefore, the accrued liabilities
equal the actuarial liabilities.

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 being used. determining employer withdrawal liability. This liability is
that portion of the accrued liabilities which are vested.

• Actuarial Liabilities : Used for ensuring minimum funding
These are developedusing withdrawal liability assumptions

standards are met, this liability is determined using an which are different than the funding assumptions.

actuarial funding method to apportion the Present Value of
Future Benefits between the past and the future. For this • Current Liabilities : The calculation of this liability is

Fund, that method is Unit Credit. The actuarial liability defined by the Internal Revenue Code. It is used to

under the Unit Credit Cost Method is the total amount of determine the maximum allowable tax deductible

money needed to fully pay off all future obligations of the contributions.

Fund, assumingno further accrual ofbenefits.
The table on the following page discloses each of these

• Accrued Liabilities /Present Value of Accrued Benefits : liabilities for the current valuation and the prior one. With

These liabilities are used for determining funded status respect to each disclosure, a subtraction of the appropriate
under PPA. The law requires them to be compared to the value of fund assets yields, for each respective type, a net

actuarial value ofassets to measure funded status. They can surplus or an unfunded liability.
also be used to establish comparative benchmarks with
other plans.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Table IV - 1

Liabilities/Net Surplus (Unfunded )
1/1/2018 1/1/2019

ACTUARIAL & ACCRUED LIABILITY
Active Participant Benefits $ 57,435,508 $ 52,585,611
TerminatedVestedParticipant Benefits 49,687,159 51,788,467
Retiree Benefits 94,952,647 104,666,278

Actuarial & AccruedLiability $ 202,075,314 $ 209,040,356
Actuarial Value ofAssets 118,931,463 118,711,443

Net Surplus (Unfunded) $ (83,143,851) $ (90,328,913)

VESTED LIABILITY
Accrued Liability $ 202,075,314 $ 209,040,356
Less Present Value ofNon-VestedBenefits 1,024,043 965,806

VestedLiability $ 201,051,271 $ 208,074,550
Actuarial Value ofAssets 118,931,463 118,711,443

Net Surplus (Unfunded) $ (82,119,808) $ (89,363,107)

CURRENT LIABILITY (RPA 1994) $ 374,012,806 $ 389,083,649
Actuarial Value ofAssets 118,931,463 118,711,443

Net Surplus (Unfunded) (255,081,343) $ (270,372,206)
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The fund 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. These liabilities are as of the valuation date of
January 1, 2019.

Table IV - 2

Benefit Type Retirement Termination Death Disability Total

Unit Credit Normal Cost $ 1,327,881 $ 250,332 $ 24,554 $ 126,120 $ 1,728,887

Unit Credit Actuarial Liability
Actives $ 43,664,768 $ 4,582,122 $ 723,257 $ 3,615,464 $ 52,585,611
Terminated Vesteds $ 0 $ 51,788,467 $ 0 $ 0 $ 51,788,467
Retirees and Beneficiaries $ 94,689,586 $ 0 $ 5,253,771 $ 4,722,921 $ 104,666,278

Total $ 138,354,354 $ 56,370,589 $ 5,977,028 $ 8,338,385 $ 209,040,356

Current LiabilityNormal Cost $ 3,026,856 $ 799,927 $ 26,749 $ 321,222 $ 4,174,754

Current Liability
Actives $ 91,267,462 $ 12,514,760 $ 718,975 $ 8,488,124 $ 112,989,321
Terminated Vesteds $ 0 $ 120,287,135 $ 0 $ 0 $ 120,287,135
Retirees and Beneficiaries $ 139,265,436 $ 0 $ 7,995,092 $ 8,546,665 $ 155,807,193

Total $ 230,532,898 $ 132,801,895 $ 8,714,067 $ 17,034,789 $ 389,083,649

Vested Current Liability
Actives $ 57,060,534 $ 44,599,067 $ 720,980 $ 8,388,477 $ 110,769,058
Terminated Vesteds $ 0 $ 120,287,135 $ 0 $ 0 $ 120,287,135
Retirees and Beneficiaries $ 139,265,436 $ 0 $ 7,995,092 $ 8,546,665 $ 155,807,193

Total $ 196,325,970 $ 164,886,202 $ 8,716,072 $ 16,935,142 $ 386,863,386
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2019

SECTION IV - LIABILITIES

Changes in Liabilities Table IV - 3

Actuarial / Accrued
Each of the liabilities shown in the prior table is subject to Liability
change at successive valuations as the experience of the Fund liabilities 1/ 1/2018 $ 202,075,314
varies from that assumed in the valuation. The liabilities may Liabilities 1/ 1/2019 209,040,356

change for any of several reasons including : Liability Increase (Decrease ) 6,965,042

• New hires since the last valuation Change due to :

• Benefits accrued since the last valuation Plan Amendment $ 0

• Plan amendments Assumption Change 0

• Interest on liabilities Accrual ofBenefits 1,871,637

• Benefits paid to retirees Benefit Payments ( 12,027,245 )

• Participants leaving employment at rates different than Passage ofTime 15,348,529

expected
Actuarial (Gain)/Loss 1,772,121

• Changes in actuarial assumptions
Total Change 6,965,042

• Changes in actuarial methods
• Corrections to participant data records.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimitations
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydeterminedcontributions and contributions made to qualified pension plans. The limits
• GovernmentLimitations, which could affect the above. impact the minimum that must be paid, the maximum that can

be deductedand the timing of contributions.

Actuarially Determined Contribution
To ensure that minimum contribution requirements are met,

For this Fund, the actuarial cost method used for developing pension plans are required to retain an Enrolled Actuary to
the actuarially determined contribution is the Unit Credit Cost complete Schedule MB to Form 5500 on an annual basis.
Method. This amount, which can also be considered as the Because the bargained contributions have exceeded the
actuarial cost, is determined in two parts. minimum required contribution in years past, the Fund has

built up a credit balance. The credit balance can be used in
The first part is the Unit Credit Normal Cost. This is the cost to future years to make up any difference between the minimum
the Fund ofproviding the benefit expected to be earned in the required contribution and employer contributions.
current year for each active participant. It also includes an
estimatedadministrative expense assumption. The actuarially determined contribution for 2019, which can

also be considered the actuarial cost for 2019, is shown on the
The second part is an amortization payment to pay off the next page. This is compared to the various Government
unfunded actuarial liability. The unfunded actuarial liability is Limitations and estimated employer contributions. The table
the difference between the actuarial assets of the Fund at the also shows the per capita actuarial cost and employer
valuation date and the assets the Fund should hold as contribution.
determined by the actuarial cost method. The amortization
amount is determined by the amortization schedule established Note that the per capita cost is based on the current year's
by the IRS minimum funding rules. Consequently, the amortization payment. This cost will fluctuate from year to

actuarially determined contribution and cost are the same as the year as amortization charges and credits are added and fully
minimumrequired contribution. paid off.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONAS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 1 The tables on the following pages show the IRS funding
Contributionsfor 2019 standard account as well as the development of the minimum

1/1/2019 and maximum contributions for 2019 and other supporting
Actuarially DeterminedContribution information.
UnitCredit Normal Cost with Expenses $ 3,528,886
Amortization Payment 11,202,844
FundingDeficiency 7,970,158
Interest to End ofYear 1,759,396

Total $ 24,461,284

GovernmentLimitations
Maximum Deductible Contribution $ 435,116,407
Minimum Required Contribution (before Credit Balance) $ 15,873,439
Credit Balance (End ofYear) $ (8,587,845)
Minimum Required Contribution (after Credit Balance) $ 24,461,284

Estimated Employer Contributions with Interest $ 7,785,202

CountofActiveParticipants 3,482
Per Capita Actuarial Cost $ 7,025
Per Capita Contribution $ 2,236
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 2

Funding Standard Account for 2018 and 2019 Plan Years
2018 2019

1. Charges For PlanYear

a. Prior Year Funding Deficiency, ifany $ 1,276,843 $ 7,970,158

b. Normal Costwith expenses 3,671,637 3,528,886

c. Amortization Charges 12,170,060 12,599,722

d. Interest on a., b., and c. to Year End 1,326,687 1,867,654

e. Total Charges $ 18,445,227 $ 25,966,420

2. Credits For PlanYear

a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions 7,658,388 7,500,000

c. Amortization Credits 2,343,810 1,396,877

d. Interest on a., b., and c. to Year End 472,871 393,460

e. Full Funding Limit Credit 0 0

E Total Credits $ 10,475,069 $ 9,290,337

3. Credit Balance at End ofYear [2.f. - 1.g., limited to zero] $ 0 $ 0

4. Funding Deficiency at End ofYear [1.g. - 2.E, limited to zero] $ 7,970,158 $ 16,676,082
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 3

Calculation of the MaximumDeductible Contribution
for the Plan Year Starting January 1, 2019

1. "Fresh Start" Method

a. Normal Cost $ 3,528,886
b. Net Charge to Amortize Unfunded Actuarial Liability over 10 years 12,352,916
c. Interest on a. and b. 1,230,840
d. Total 17,112,642
e. Full Funding Limitation as ofYear End 240,657,077
f Maximum Deductible Contribution $ 17,112,642

2. 140% ofCurrentLiability Calculation

a. RPA 1994 CurrentLiability at Start ofYear $ 389,083,649
b. Present Value ofBenefits Estimated to Accrue during Year 4,174,754
c. Expected Benefit Payments 16,128,543
d. Net Interest on a., b. and c. at CurrentLiability Interest Rate 11,788,800
e. Expected CurrentLiability at End ofYear, [a. + b. — c. + d.] 388,918,660f 140% of e. 544,486,124

g. Actuarial Value ofAssets 118,711,443
h. Expected Expenses 1,800,000
i. Net Interest on c. and g. at Valuation Interest Rate 8,586,817

j. Estimated Value ofAssets, [g. — c. — h. + i.] 109,369,717
k. Unfunded CurrentLiability at Year End $ 435,116,407

3. Maximum Deductible Contribution at Year End, greater of 1.f. and 2.k. $ 435,116,407
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 4

Development ofActuarial Gain/(Loss)
for the Year Ended December 31, 2018

1. Unfunded Actuarial Liability at Start ofYear $ 83,143,851

2. Normal Cost at Start ofYear 3,671,637

3. Interest on 1. and 2. to End ofYear 6,728,200

4. Employer Contributions for Year 7,658,388

5. Interest on 4. to End ofYear 291,225

6. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions 0

7. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design 0

8. Increase in Unfunded Actuarial Liability Due to Changes in FundingMethod 0

9. Increase in Unfunded Actuarial Liability Due to transfers 0

10. ExpectedUnfunded Actuarial Liability at End ofYear $ 85,594,075

[I.+ 2.+ 3. - 4. - 5.+ 6.+ 7.+ 8.]

11. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 90,328,913

12. Actuarial Gain / (Loss) [10. — 11.] $ (4,734,838)
a. Loss on Investments $ (2,962,717)
b. Loss on Liabilities $ (1,772,121 )

13. Amortization Factor for Actuarial Gain / (Loss ) 9.3653

14. Amortization Credit / (Charge) for Actuarial Gain / (Loss) $ (505,572)
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 5
Schedule of AmortizationsRequired for MinimumRequired Contribution

as of January 1, 2019
Beginning of

Initial 1/1 /2019 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance* Years Amount
Charges

1. Initial Base for Meat and Poultry 1/ 1/1986 $ 839,074 30 $ 82,819 2 $ 42,954
2. Plan & Assumption Change 1/ 1/1986 255,338 30 25,203 2 13,072
3. Plan & Assumption Change 1/ 1 /1986 530,054 30 52,317 2 27,134
4. Change Assumptions 1/ 1/1987 380,100 30 57,744 3 20,701
5. Plan Amendment 1/ 1/1988 2,309,700 30 472,318 4 131,610
6. Plan Amendment 1/ 1/1989 2,557,800 30 655,495 5 151,362
7. Plan Change 1/ 1/1989 248,266 30 63,240 5 14,603
8. Plan Change, AVA Change, & Assumption Change 1/ 1/1989 697,792 30 177,745 5 41,044
9. Plan Amendment 1/ 1/1990 892,000 30 273,578 6 54,507

10. Plan Change 1/ 1 /1990 167,457 30 50,957 6 10,153
11. Change Method 1/ 1/1991 3,490,000 25 373,426 2 193,678
12. Plan Amendment 1/ 1/1991 688,000 30 244,533 7 43,218
13. Plan Change 1/ 1/1991 143,740 30 50,601 7 8,943
14. Plan Amendment 7/ 1/1991 1,130,000 30 427,866 7.5 71,787
15. Plan Amendment 1/ 1/1992 4,000 30 1,609 8 257
16. Plan Amendment 7/ 1/1992 1,361,000 30 576,398 8.5 88,249
17. Plan Amendment 1/ 1 /1993 211,550 30 94,172 9 13,846
18. Plan Amendment 7/ 1/1993 98,000 30 45,678 9.5 6,468
19. Plan Change 1/ 1/1993 411,140 30 181,393 9 26,669
20. Plan Amendment 1/ 1/1994 53,197 30 25,883 10 3,540
21. Plan Change 1/ 1/1994 338,908 30 163,515 10 22,361
22. Plan Amendment 1/ 1/1995 430,616 30 226,449 11 29,083
23. Plan Amendment 1/ 1/1996 837,866 30 471,629 12 57,331
24. Plan Amendment 1/ 1/1997 2,234,865 30 1,335,877 13 154,711
25. Plan Change 1/ 1/1997 618,819 30 366,749 13 42,474

*
Charge bases established on or before January 1, 2009 have been extended five years as ofJanuary 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 5
Schedule of AmortizationsRequired for MinimumRequired Contribution

as of January 1, 2019

Beginning of
Initial 1/1 /2019 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance* Years Amount

Charges
26. Plan Amendment 1/ 1/1998 $ 1,191,987 30 $ 751,552 14 $ 83,380
27. Plan Change 1/ 1/1998 234,877 30 146,750 14 16,281
28. Plan Amendment 1/ 1/1999 685,993 30 452,848 15 48,354
29. Plan Amendment 1/ 1/2000 985,433 30 677,778 16 69,934
30. Plan Change 1/ 1 /2000 164,070 30 112,087 16 11,565
31. Plan Amendment 1/ 1/2001 2,224,285 30 1,587,258 17 158,811
32. Experience Loss 1/ 1 /2001 158,332 15 21,279 2 11,036
33. ExperienceLoss 1/ 1/2002 4,967,848 15 1,025,585 3 367,673
34. Plan Change 1/ 1/2002 2,873,064 30 2,119,337 18 206,246
35. ExperienceLoss 1/ 1/2002 261,394 15 53,528 3 19,190
36. ExperienceLoss 1/ 1/2003 9,695,188 15 2,681,057 4 747,069
37. Plan Change 1/ 1/2003 2,278,455 30 1,731,764 19 164,356
38. ExperienceLoss 1/ 1 /2003 487,511 15 133,956 4 37,326
39. ExperienceLoss 1/ 1/2004 3,571,616 15 1,231,913 5 284,464
40. Plan Change 1/ 1 /2004 335,951 30 262,353 20 24,340
41. ExperienceLoss 1/ 1/2004 331,260 15 113,719 5 26,259
42. ExperienceLoss 1/ 1/2005 1,343,748 15 552,151 6 110,009
43. ExperienceLoss 1/ 1/2005 208,941 15 85,591 6 17,053
44. Plan Change 1/ 1/2005 409,909 30 328,059 21 29,814
45. ExperienceLoss 1/ 1/2006 1,269,068 15 601,638 7 106,331
46. ExperienceLoss 1/ 1 /2007 1,473,846 15 787,317 8 125,947
47. ExperienceLoss 1/ 1/2007 3,114,762 30 2,601,271 23 228,069
48. Experience Loss 1/ 1 /2007 81,286 15 43,421 8 6,946
49. ExperienceLoss 1/ 1/2009 27,801,544 15 17,929,318 10 2,451,921
50. E erienceLoss 1/ 1/2011 2,333,087 15 1,338,774 7 236,610
*

Charge bases established on or before January 1, 2009 have been extended five years as ofJanuary 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 5

Schedule of AmortizationsRequired for MinimumRequired Contribution
as of January 1, 2019

Beginning of
Initial 1 /1 /2019 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance* Years Amount

Charges
51. ExperienceLoss 1/ 1/2012 17,209,195 15 $ 10,900,649 8 $ 1,743,774
52. Experience Loss 1/ 1/2014 1,069,525 15 791,166 10 108,196
53. ExperienceLoss 1/ 1/2015 3,705,749 15 2,916,726 11 374,592
54. Change Assumptions 1/ 1/2016 10,874,036 15 9,035,565 12 1,098,367
55. Experience Loss 1/ 1/2016 8,617,416 15 7,160,472 12 870,430
56. ExperienceLoss 1/ 1/2017 3,583,448 15 3,303,887 13 382,630
57. Consolidated Fund Transfer (Combined) 1/ 1/2017 812,079 13 732,301 11 94,049
58. ExperienceLoss 1/ 1/2018 5,276,178 15 5,078,046 14 563,375
59. ExperienceLoss 1/ 1/2019 4,734,838 15 4,734,838 15 505,572

TOTAL CHARGES $ 88,521,148 $ 12,599,722
*

Charge bases established on or before January 1, 2009 have been extended five years as of January 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 6

Sche dule of Amortizations Requiredfor MinirnumRequiredContribution
as ofJanuary 1, 2019

Beginning of
Initial 1/1/2019 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount
Credits

1. Change Assumptions 1/ 1/1991 $ 2,355,000 30 $ 346,862 2 $ 179,901
2. Assumption Change 1/ 1/1996 491,468 30 211,950 7 37,459
3. Change Assumptions 1/ 1/1998 2,717,390 30 1,422,734 9 209,178
4. ActuarialGain 1/ 1/2006 64,491 15 13,616 2 7,062
5. Assumption Change 1/ 1/2007 1,100,793 15 312,557 3 112,052
6. ActuarialGain 1/ 1/2008 3,546,007 15 1,294,126 4 360,605
7. Experience Gain 1 / 1/2010 4,291,587 15 2,186,425 6 435,616
8. Experience Gain 1/ 1/2013 543,298 15 374,123 9 55,005

TOTAL CREDITS $ 6,162,393 $ 1,396,877

NET $ 82,358,755 $ 11,202,844
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 7

Accumulated Reconciliation Account and Balance Test
as of January 1, 2019

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years 0

3. ReconciliationAccountat Start ofYear $ 0

[1.+ 2.]

4. Net Outstanding AmortizationBases 82,358,755

5. Credit Balance at Start ofYear (7,970,158 )

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 90,328,913

[4. — 3. — 5.]

7. Actuarial Liability at Start ofYear $ 209,040,356

8. Actuarial Value ofAssets at Start ofYear 118,711,443

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 90,328,913

[7. — 8.]

The Fund passes the Balance Test because line 6. equals line 9.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION V - CONTRIBUTIONS

Table V - 8

Developmentof Full Funding Limitation
for the Year Starting January 1, 2019

Minimum Maximum
1. Old Law Full Funding Limitation

a. ActuarialLiability $ 209,040,356 $ 209,040,356
b. Normal Cost 1,728,886 1,728,886
c. Lesser ofMarket Value and ActuarialValue ofAssets 111,684,793 111,684,793
d. CreditBalance at Start ofYear (7,970,158) N/A
e. ActuarialLiabilityFull Funding Limit $ 98,175,648 $ 106,763,494

[a. + b. - c. + d.] x 1.0775

2. Full Funding Limit Override (RPA '94)
a. RPA 1994 Current Liabilityat Start ofYear $ 389,083,649 $ 389,083,649
b. PresentValue ofBenefits Estimated to Accrue during Year 4,174,754 4,174,754
c. Expected Benefit Payments 16,128,543 16,128,543
d. Net Interest on a., b. and c. at Current LiabilityInterest Rate 11,788,800 11,788,800
e. Expected Current Liabilityat End ofYear, [a. + b. — c. + d.] 388,918,660 388,918,660
f. 90% ofe. 350,026,794 350,026,794

g- ActuarialValue ofAssets at Start ofYear 118,711,443 118,711,443
It Expected Expenses 1,800,000 1,800,000
i. Net Interest one. and g. at Valuation Interest Rate 8,586,817 8,586,817
j. Estimated Value ofAssets, [g. + i. - c. - h.] 109,369,717 109,369,717
It RPA 1994 Full Funding Limit Override $ 240,657,077 $ 240,657,077

3. Full Funding Limitationat End ofYear, greater of 1.e. and 2.k. $ 240,657,077 $ 240,657,077
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION 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 proportionate share of the Fund's total
Unfunded Vested Benefits (UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs.

The present value of vested benefits for this purpose is a blend of the liability determined using the rate in effect as of
December 31, 2018 used by the Pension Benefit Guaranty Corporation (2.84% for 20 years and 2.76% thereafter) and the liability
determined using the Fund's funding investment return of 7.75%. The blended liability used is based upon the percentage of PBGC

liability amounts covered by the market value ofassets. Calculation of the Fund's total UVB is shown below.

Table VI-1

Calculationof the UnfundedPresent Value of VestedBenefit for Withdrawal LiabilityPurposes
for PlanYear Starting January 1, 2019

1. Presentvalue ofvested benefits at funding investment return rate
Retired $ 104,666,278
Terminated Vested 51,788,467
Active 51,619,805

$ 208,074,550

2. Presentvalue ofvested benefits at PBGC interest rate
Retired $ 152,223,335
Terminated Vested 120,077,714
Active 109,169,134

$ 381,470,183

3. Assets at market value* $ 111,684,793

4. Weighting factor : (3)/(2) , not greater than 1.0 0.292775

5. Presentvalue ofvested benefits for withdrawal liabilitypurposes: $ 258,840,456

[(2) x (4) + ( 1.000000 - (4)) x ( 1 )]

6. Unfunded present value ofvested benefits for withdrawal liabilitypurposes: $ 147,155,663

[(5) - (3)]
* Net assets available for benefits minus withdrawal liability receivables fromaudited financial statements.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VII - 1

Present Value of AccumulatedBenefits as of January 1, 2019
in Accordance withFASB ASC Topic No. 960

Amounts Counts

1. ActuarialPresentValue ofBenefits

For Retirees and Beneficiaries $ 104,666,278 3,194
Terminated Vesteds 51,788,467 6,109
Active Participants 51,619,805 2 301

Vested Benefits $ 208,074,550 11,604

2. Non-vested Benefits $ 965,806 1,181

3. Accumulated Benefits $ 209,040,356 12,785

4. Expected AdministrativeExpenses* $ 32,640,312

5. Market Value ofAssets per audit $ 112,878,988

6. FundedRatios
Vested Benefits (incl. expenses ) 54.2% (46.9%)
Accumulated Benefits (incl. expenses ) 54.0% (46.7%)

* The expected administrative expenses associatedwith the Accumulated Benefits is 15.61% of
the liabilities. This load represents the present value ofexpectedadministrative expenses (per
capita) for the closed group as ofthe valuation date divided by the total present value ofvested

and non-vested benefits.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VII - 2

Present Value ofAccumulated Benefits as of January 1, 2019

Reconciliation ofPresent Value ofAccumulated Benefits
1. Actuarial Present Value at Start ofPrior Year $ 202,075,314

2. Increase (decrease) over Prior Year due to :

Plan Amendments $ 0

Changes in assumptions 0

Benefit Accruals 1,871,637
Benefit Payments ( 12,027,245 )
Increase for Interest 15,348,529

Experience(Gains)/Losses 1,772,121

3. Actuarial Present Value at End ofPrior Year (w/o expenses) $ 209,040,356

4. Expected Administrative Expenses $ 32,640,312

5. Actuarial Present Value at End ofPrior Year (with expenses) $ 241,680,668
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided electronically by The following is a list of data graphs contained in this section:

Associated Administrators, LLC (AA) . Cheiron did not audit

any of the data. The data is as of January 1, 2019. Below is a • Status Reconciliation
list of assumptions Cheiron made in using the data this year. • Age/Service Distributionfor Full-Time Active ParticipantsWe continue to work closely with AA to work out all of the
intricate data details and expect to require fewer assumptionsin

• Age/Service Distributionfor Part-Time Active Participants

future years.
• Counts and Average Benefit Amount by Age for Retirees,

Beneficiaries, and Disabled Participants
Date of Birth for Active Employees • Counts and Average Benefit Amount by Age for

Terminated Vested Participants
For active participants with bad or missing dates of birth, we
have imputed a date ofbirth based on the assumption that they
entered the Fund at the average hire age of the participants in
their group. These average hire ages are as follows:

Full-Time/ Average
Part-Time Sex Hire A . e
Full-Time Male 32

]Full-Time Female 34
Part-Time Male 32
Part-Time Female 34

Full-Time/Part-Time Status

Full-time versus part-time status is not included in the data

provided to Cheiron. Participants are assigned full-time versus

part-time status based on whether the majority of their service
worked since date ofhire was full-time or part-time as reported
in the valuation data supplied by Associated Administrators.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Table A - 1

Full-Time Participants as of January 1, 2019
Deferred

Actives Vested Disabled Retired Beneficiary Total

Participants - January 1, 2018 Valuation 3,687 6,096 111 2,576 269 12,739
Additions

a. New entrants 526 526
b. Rehires 9 (9)
c. QDRO
d. New beneficiary 29 29
e. Data corrections 13 2 9 24

f. Total 535 4 2 9 29 579
Reductions

a. Terminated - not vested (439) (439)
b. Deaths (5) ( 1) (4) (58) (4) (72)
c. Benefit suspended
d. Data corrections (17) (9) ( 1) (27)
e. Total (444) ( 18) ( 13) (59) (4) (538)

Changes in status

a. Terminated with vested benefit ( 114) 114 (4) (4)
b. Retired ( 182) (82) 264
c. Disabled (4) 4

d. QDRO
e. Data Corrections ( 1 ) 5 5 9
f. Total (296) 27 269 5 5

Participants - January 1, 2019 Valuation 3,482 6,109 100 2,795 299 12,785
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Table A - 2

Full-Time Participants as of January 1, 2019

Completed years of creditedservice as of January 1, 2019
0-4 5-9 10- 14 15-19 20-24 25 -29 30 &Up Total

AGE
Under 25 18 1 0 0 o o o 19

25-29 26 4 1 0 o o o 31

30-34 19 10 15 2 o o o 46

35 -39 15 11 17 15 6 o o 64
40-44 16 8 7 18 36 5 o 90

45 -49 23 12 17 15 60 55 6 188

50 -54 21 8 22 18 40 69 25 203
55 -59 15 8 28 19 42 57 70 239
60-64 12 8 18 22 19 33 54 166

65 & Up 9 9 8 19 10 16 16 87

Total 174 79 133 128 213 235 171 1,133

Average Age = 51.9 Average Service = 19.1

Part-Time Participants as of January 1, 2019

Completed years of creditedservice as of January 1, 2019
0-4 5-9 10- 14 15- 19 20-24 25 -29 30 & Up Total

AGE
Under 25 388 16 0 0 o o o 404

25-29 146 59 24 0 o o o 229
30-34 105 37 75 21 o o o 238
35 -39 81 35 37 47 7 o o 207
40-44 62 15 33 28 25 o o 163

45 -49 125 18 36 31 40 13 3 266
50 -54 63 17 53 56 35 15 9 248
55 -59 56 22 47 44 32 24 10 235
60-64 30 22 45 51 32 15 10 205

65 & Up 23 17 27 41 28 9 9 154

Total 1,079 258 377 319 199 76 41 2,349

Average Age = 42.5 Avera Service = 9.1
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

APPENDIX A - MEMBERSHIP INFORMATION

Table A - 3

Pensioners and BeneficiariesReceivingBenefits as of January 1, 2019

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries Disability

Retirements ReceivingBenefits Retirements Total

Average Average Average Average
Agg Number Monthly Number Monthly Number Monthly Number Monthly

Benefit Benefit Benefit Benefit
Under 55 1 $ 351 13 $ 127 19 $ 362 33 $ 269

55 -59 75 341 20 214 33 349 128 323
60-64 291 406 35 226 47 428 373 392

65 -69 752 322 46 210 1 126 799 316
70-74 707 320 54 191 o o 761 311

75 -79 518 289 63 160 o o 581 275
80 & Over 451 255 68 145 o o 519 241

Total 2,795 $ 314 299 $ 180 loo $ 387 3,194 $ 304

Table A - 4
Deferred Vested Participants and Surviving SpousesEntitled to Future Benefits

MonthlyBenefit Payable at

Age Number Normal Retirement Date
Under 45 1,745 $ 170,596

45-49 911 145,333
50-54 1,082 194,590
55 -59 1,143 210,097
60-64 846 140,880

65 & Over 382 49,267

Total 6,109 $ 910,762
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION AS OF JANUARY 1, 2019

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

A. Former Meat and Poultry Participants b. FutureService

1. Eligibility Future credited service is expressed in terms of
years (and fractional years) of employment on or

All employees formerly covered by a collective after January 1, 1966 during which an employer is

bargaining agreement requiring contributions by required to make contributions to the Fund. The

employers (including the Local Union) to the following schedule is applicable for determining

Amalgamated Meat Cutters and Allied Workers of future credited service:

North America Local Union No. 593 and Washington
Wholesalers Pension Fund participate in the plan. As of Hours Future
January 1, 2007, the Fund was merged with the UFCW At Least But Less Than Service Credit
Unions and Participating Employers Pension Fund. 400 600 0.3

600 800 0.4
2. Credited Service 800 1,000 0.5

1,000 1,200 0.6
Credited service consists of the total past and future 1,200 1,400 0.7
service as defined below. 1,400 1,600 0.8

1,600 1,800 0.9
a. Past Service 1,800 and over 1.0

Past credited service is based on completed years Contributions are made and credit given for the Meat
and months of continuous employment with a Cutters for 173 hours in any month a participant works
participating employer prior to the employer's 134 or more hours. No employee will be credited with
participation date (January 1, 1966 for employers more than one year of future credited service in one
participating under the Amalgamated Meat Cutters calendar year.
agreement and April 1, 1975 for employers
participating under the Poultry Workers agreement ) . Credited service for calculating benefit amounts may

not exceed 40 years.
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3. Vesting Service 5. Reinstatementof Service Credits

Vesting service for Meat Cutters is the total ofpast and A former participant who ceases to participate after
future credited service. January 1, 1976 and again becomes a participant may

reinstate his prior service and benefit accruals.

Vesting service for Poultry Workers is future credited Reinstatementofprior benefit accruals will be as of the
service. last day of the 12 -month period following completion

of 1,000 hours with the employer in :

In all cases, one year of vesting service is granted for
each year of future credited service in which the a. the 12-month period commencing with the date of
participant works at least 1,000 hours. his return, or

4. Loss of Credited Service b. the 12-month period in the plan year following the
date ofhis return, or

A participant who has fewer than five years of vesting
credit will lose all of his previously accumulated c. any subsequent plan year, provided that (i) the
credited service if, before qualifying for and making an number of consecutive years between the last break

application for benefits, he suffers at least three in service and the beginning of the plan year in
consecutive breaks in service (works less than 500 which he fulfills the 1,000-hour requirement was
hours) . An exception is made for service in the armed less than his prior vesting service, or (ii) the
forces in time ofwar, national emergencyor pursuant to participant accumulates at least five years of future
a national conscription, provided he returns to active service following resumption ofparticipation.
service as an employee within 90 days after release or
within such longer period as is prescribed by law. A
participant who has lost all of his credited service is
considereda new participant at such time as subsequent
contributions are made to the pension trust on his
behalf.
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6. Normal Retirement Benefit 8. Early Retirement Benefit

Eligibility: A participant is eligible for a normal Eligibility: A participant is eligible for an early
retirement benefit upon satisfying all of the following retirement benefit upon satisfying all of the following
conditions : conditions :

Age : 60 Age : 50
Credited Service : 5 Credited Service : 10

Future Credited Service : 1 Future Credited Service : 1

Benefit : The monthly benefit at normal retirement is a Benefit : The monthly retirement benefit is the amount
dollar amount multipliedby credited service. The dollar determined in accordance with the normal retirement
amount varies by employer as follows: pension formula based on credited service to the date

the participant terminates employment, reduced by 1 /2
Monthly Benefit of 1% for each month that the actual benefit

Employer Per year of Service commencement date precedes the normal retirement

Boar's Head $ 6.25 date.

All Others $ 38.00
9. Vesting

7. Late Retirement
Eligibility: A participant who terminates employment

Eligibility: A participant who remains in employment
after completing five or more years of vesting service,

beyond his normal retirement date is eligible to receive including one year of future credited service, is eligible

a late retirement benefit commencing on the first day of to receive a deferred vestedpension commencing at his

the month following or coinciding with his actual normal retirement date.

retirement date.
Benefit : The monthly deferred vested pension is the

Benefit : The benefit is determined in accordance with benefit determined in accordance with the normal

the normal retirement formula based on credited service retirement pension formula based on credited service to

to the participant's actual date ofretirement. the date the participant terminates employment.
Individuals who terminated prior to January 1, 1981
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have their benefit calculated according to the former 11. Surviving SpouseBenefit
plan provisions.

Eligibility: The spouse of an active participant,
In lieu of benefits commencing at normal retirement, a terminated vested participant, or retired participant who

participant who has completed ten years of credited has not yet started to receive benefits, who dies after
service (including one year of future credited service) completing five or more years of credited service

upon reaching age 50 may elect to have a reduced (including one or more years of future credited service),

pension commencing immediately. The reduction is is eligible for a survivor's benefit provided the spouse
calculated in the same manner as the early retirement has been legally married to the participant for at least
reduction. one year prior to the death of the participant.

10. Total and PermanentDisability Benefit : The monthly benefit payable to the spouse is
the greaterof:

Eligibility: Each participant who becomes totally and

permanently disabled after completing ten or more a. 40% of the pension the participant would have

years of credited service (including one or more years received if the participant retired the day
of future credited service) and who qualifies for and immediately preceding his death and elected an
receives disability benefits under the federal Social immediate payment ofbenefits, or

Security law then in effect is eligible for total and

permanentdisabilitybenefits under the Fund. b. 50% of the pension the participant would have
received if the participant retired the day

Benefit : The monthly total and permanent disability immediately preceding his death and elected the
benefit is determined in accordance with the normal joint and one-halfsurvivor's benefit option.
retirement pension formula based on credited service at
the date ofdisability. Payment commences at the time the participant would

have been eligible to receive benefits in the amount

Disability benefits commence after meeting all of the specified in b. above if death occurs prior to eligibility
eligibility requirements noted in the eligibility section for an immediate benefit.
above with no reduction if prior to the participant's
normal retirement date.
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12. Post-Retirement SpouseBenefit Optional benefits, actuarially equivalent in value to the
normal form ofbenefit, are available for election within

Eligibility: Unless an alternative optional form of 60 days ofretirement.
benefit is elected, the spouse of a retired participant
who is receiving a pension at his death is eligible for a a. A reduced "joint and survivor" benefit : wherein, at
survivor'sbenefit provided the spouse had been legally the death of pensioner, the full amount of the
married to the retiree for at least one year prior to death. reduced pension continues for the lifetime of the

spouse. (For a participant and spouse of equal age,
Benefit : The survivor's benefit is equal to 20% of the this option provides a reduced pension equal to 80%
monthly benefit being paid to the participant. The of the regular pension. Where the spouse is one year
survivor's benefit is payable monthly to the surviving younger, the percentage is 79%, etc.)
spouse for life.

b. A reduced "joint and 2/3 survivor" benefit :

13. Post-Retirement Lump Sum Death Benefit wherein, at the death of pensioner, 2/3 of the
reduced pension continues for the lifetime of the

Eligibility: The post-retirement lump sum death benefit spouse. (For a participant and spouse of equal age,
is payable at the death of any retiree who was receiving this option provides a reducedpension equal to 90%
a monthlypension from the Plan at the time ofdeath. of the regular pension. Where the spouse is one year

younger, the percentage drops to 89%, etc.)
Benefit : The lump sum post-retirement death benefit is
$2,500. c. A reduced "joint and 1/2 survivor" benefit wherein,

at the death of the pensioner, 1/2 of the reduced
14. Forms of Pension Benefits pension continues for the lifetime of the spouse.

(For a participant and spouse of equal age, this
The normal form of pension is a monthly benefit for option provides a reduced pension equal to 95% of
life, with 50% of the pension continued to the surviving the regular pension. Where the spouse is one year
spouse after the participant's death (provided the younger, the percentage drops to 94%, etc.)
spouse was legallymarried to the participant for at least
one year prior to death) . The pension commences the 15. Changes Since Last Valuation
first day of the next calendarmonth after conditions for
retirement are satisfied and an application is filed. None
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B. Former Consolidated Participants 5. Vesting

1. Eligibility All participants were fully vested at the time oftransfer.

Employees hired prior to June 30, 2016 who satisfied 6. Total and PermanentDisability
the eligibility requirements of the Consolidated Fund
prior to June 30, 2016. Disability retirement can occur upon the employee

becoming totally and permanently disabled (according
2. Credited Service to Social Security criteria) after he has completed at

least ten years of credited service. The accrued normal
Credited service is determined under the provisions of retirement pension will be payable without actuarial
the plan prior to the transfer. reduction as soon as the disability has been established

to the satisfaction of the Trustees.
3. Normal Retirement Benefit

7. Pre-Retirement Spouse's Pension
The benefit accruedprior to June 30, 2016 was accrued
in accordance with the plan provisions of the plan prior Each employee who is vested under the Fund will be
to transfer. provided pre-retirement spouse's pension coverage

whereby, if his death occurs before actual retirement,
Benefits accrue after June 30, 2016 at the rate of $46.45 his spouse will receive a lifetime pension from the
per month per year ofservice. Fund. The spouse's pension will begin on the first of

the month following the later of the employee's death
4. Early Retirement Benefit or the earliest date he could have elected to retire under

the Fund based upon his credited service at death. The
Employees may receive benefits on retirement before amount of such pension will be one-half of that which
the Normal Retirement Date under the provision of the would have been payable to the employee if he had
prior plan. retired on the date the spouse's pension is to begin and

elected a joint and 50 percent survivor option.
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8. Forms of Pension Benefits 3. Credited Service

The normal form payable to an unmarried participant is For each participant under either of the prior pension
a single life annuity. The normal form of pension plans, credited service under this Fund at January 1,

payable to a married employee will be an actuarially 1982 shall be equal to the credited service accrued
reduced pension on the joint and 50 percent survivor under the prior Fund as ofDecember 31, 1981; for each
basis unless the employee elects otherwise with the other person, credited service prior to January 1, 1982
written consent of the spouse. In addition, married (or date of joining the Fund, if later), shall be

participants can elect an actuarially reduced Joint and continuous service with his then employer to the nearest
Survivor pensionwith a 75% or 100% continuation. month. On and after January 1, 1982, one-fourth of a

year of future service is granted to each full-time
9. Changes Since Last Valuation employee for each 400 hours worked in each calendar

year up to 1,600 hours. For part-time employees, 200
None. hours per quarter and 800 hours per year are required.

C. All Other Participants

1. Eligibility

All employees within bargaining units represented by
Local 400 and Local 27 where the collective bargaining
agreement calls for contributions to this Fund on behalf
of such employees as well as Local 400 staff.

2. Normal Retirement Date

At the employee's option, on the last day of the month
in which his 65th birthday occurs, but not prior to his

completing at least five years ofcredited service.
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4. Normal Retirement Benefit 5. Early Retirement

The benefit is determined according to the contribution At the employee's option after he has both attained age
rate recognized for benefit accrual purposes. This may 55 and completed at least 15 years of credited service.
be less than the bargained contribution rate. The His accrued normal retirement pension is reduced by
recognized contribution and benefit schedule is as one-half of one percent for each month by which his
follows: retirement precedes his 60th birthday.

Pension Benefit Per Month 6. Disability Retirement
Per Year of Credited Service

Recognized Disability retirement can occur upon the employee
Contribution Full-Time Part-Time becoming totally and permanently disabled (according

Rate Benefit Rate Benefit Rate to Social Security criteria) after he has completed at

$.05 $ 7.13 $ 3.56 least ten years of credited service. His accrued normal

.08 11.25 5.62 retirement pension will be payable without actuarial

.12 16.75 8.37 reduction as soon as the disability has been established

.15 20.13 10.06 to the satisfaction of the Trustees.

.18 22.25 11.12

.21 24.00 12.00 7. Deferred Vested Pension Benefit

.24 26.13 13.06

.27 28.13 14.06 If an employee ceases to work within a bargaining unit

.30 30.13 15.06 covered by the Fund after he has completed five years

.33 32.13 16.06 of Vesting Service, he will be entitled to his normal

.40 36.80 18.40 retirement pension accrued at the date he stopped work,
payable starting on his Normal Retirement Date.

Note : Though substantially all participants are subject Vesting service equals the sum of (a) credited service

to the contribution and benefit rates above, there are under each of the prior plans as of December 31, 1981,

exceptions. More detailed information on such plus (b) his service after January 1, 1982, in which a

exceptions can be found in the appendix to the plan year of vesting service is granted for each plan year in

document. which he is credited with at least 750 regular time
hours.
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8. Pre-Retirement Spouse's Pension 10. Post-Retirement Death Benefit

Each employee who is vested under the Fund will be Upon the death of an employee receiving pension
provided pre-retirement spouse's pension coverage benefits under the Plan, a single sum death benefit will
whereby, if his death occurs before actual retirement, be paid to his designated beneficiary. The amount of the
his spouse will receive a lifetime pension from the death benefit will be $2,500 if the majority of his
Fund. The spouse's pension will begin on the first of credited servicewas as a full-time employee and $1,500
the month following the later of the employee's death if the majority of such service was as a part-time
or the earliest date he could have elected to retire under employee.
the Fund based upon his credited service at death. The
amount of such pension will be one-half of that which 11. Changes to Plan Provisions Since Last Valuation
would have been payable to the employee if he had
retired on the date the spouse's pension is to begin and None.
elected a joint and 50 percent survivor option.

Note : The above summary is for the sole purpose of stating the
9. Normal Form of Pension principal plan provisions on which the valuation is based.

Entitlement to benefits under the Fund is determined under the
The normal form of pension payable to a married terms and provisions of the pension plan document.

employee will be an actuarially reduced pension on the

joint and 50 percent survivor basis unless the employee
elects otherwise with the written consent of the spouse.
If the employee receives his pension on a single life
basis, then a death benefit equal to the excess, if any, of
a. over b. will be payable to the employee's designated
beneficiary where a. and b. equal.

a. 60 times the monthlypension amount

b. the total amount of payments made prior to the

employee's death.
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A. ActuarialAssumptions Disableds: RP-2000 Disabled Annuitant
without projection for ages prior

1. Rates of InvestmentReturn and Discounting to 65.

Funding and disclosure purposes : Current Liability : 2019 Static Mortality as
7.75% compounded annually. This assumption is prescribedby IRS regulations.
consistent with the investment consultant's outlook
for the investment allocation policy. An experience study was conducted to establish the

current mortality and a projection to the current table
Current Liabilityunder RPA 1994 : has been incorporated to allow for future mortality

3.06% compoundedannually improvement.

Withdrawal liability purposes : 3. Other DemographicAssumptions
The Fund uses current PBGC interest rates (2.84%
for 20 years and 2.76% thereafter) to determine the The demographic assumptions other than mortality are

portion of the vested liabilities funded by the market held over from prior valuations due to the changes in
value of Fund assets. The liabilities for the population that have occurred since the valuation. There
unfunded portion are based on the funding have been no significant gains or losses from the
investment return of7.75%. Fund's liabilities which indicates that these assumptions

are still appropriate.
2. Rates of Mortality

a. Rates of Retirement
Funding and disclosure purposes :

A. FormerMeat and Poultry Participants
Actives : RP-2000 Healthy Annuitant

mortality table (2014 base year — 100% at the later of age 62 and five years of
fully generational) . service.

Healthy Inactives : RP-2000 Healthy Annuitant
mortality table (2014 base year —

fully generational).
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B. All Other Participants b. Rates of Turnover

Number Expected to Retire Annually Per 1,000 Termination of employment for reasons other than

A. e Number A. e Number death, disability, or retirement is assumed to be in
55 50 62 100 accordance with annual rates as shown.

56 50 63 100
57 50 64 100 Number Expected to Terminate
58 50 65 500 Annually Per 1,000
59 50 66 500 Service Number Service Number
60 100 67+ 1,000 o 500 15 70
61 100 1 330 16 70

2 250 17 70

Employees who terminate employment with 3 200 18 70

entitlement to deferred vested pensions are 4 150 19 70

assumed to commence receiving benefits when 5 125 20 70

first eligible for unreducedbenefits. 6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

c. Disability

Disability incidence rates are assumed to be equal to
150 percent of the Group Long-Term Disability
Insurance Crude Rates of Disablement (Male

Experience Only) published in Transactions,
Society of Actuaries, 1979 Reports. Rates were
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capped at 1% (10 participants per 1,000) . The spouses would begin to receive the benefits

following table shows the Illustrative rates of when first eligible.
disablement.

C. All Other Participants
Disablements Per

_ 1,000 Partici ants It was assumed that 80 percent of the male

25 0.4 employees and 60 percent of the female

30 0.6 employees would be married at the time of
35 1.0 death and, assuming service and age
40 1.6 requirements were met, would therefore be

45 2.6 eligible for the pre-retirement spouse's benefit.

50 4.5 It was assumed that surviving spouses would
55 8.5 begin to receive benefits when first eligible.

d. Pre-Retirement Spouse's Benefit e. Percent Electing Joint and Survivor Form of
Pension

A. FormerMeat and Poultry Participants
A. FormerMeat and PoultryParticipants

It was assumed that all active employees would
be married at the time of death and, assuming

100% of participants are assumed to elect the

service and age requirements were met, would QJSA form ofpayment.
therefore be eligible for the pre-retirement

spouse's benefit. It was assumed that surviving
B. Former Consolidated Participants

spouses would begin to receive the benefits
when first eligible.

Married participants are assumed to elect the
50% Joint and Survivor form ofpayment. Single

B. Former Consolidated Participants participants are assumed to elect Single Life
Annuity. 85% of male participants and 65% of

85% of male participants and 65% of female female participants are assumed to be married.

participants are assumed to be married.
Husbands are assumed to be 3 years older than
their wives. It was assumed that surviving
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C. All Other Participants present value of future administrative expense is based
on future beginning of the year cash flows of $140.79

It was assumed that 56 percent would retire with per participant that increase 3% per year for inflation.
the joint and survivor option in effect with the
balance of the retiring employeesreceiving their 5. Changes in Assumptions Since Last Valuation
benefits under the single life form.

The RPA '94 current liability interest rate was changed
f. Spouse's Age from 2.98% to 3.06% to comply with appropriate

guidance. The mortality table for current liability was
A. FormerMeat and PoultryParticipants also updated to the 2019 Static Mortality tables for

annuitants and non-annuitants.
100% ofparticipants are assumed to be married.
Males are assumed to be four years older than The PBGC interest rates used to determine the funded
females. portion of the vested liabilities was changed from

2.34% for 20 years and 2.63% thereafter to 2.84% for
B. Former Consolidated Participants 20 years and 2.76% thereafter.

85% of male participants and 65% of female The per participant cash flows used to estimate the

participants are assumed to be married. present value of future administrative expense for
Husbands are assumed to be 3 years older than financial disclosure under FASB Topic ASC 960
their wives. changed to $140.79 per participant. Last year $141.30

was used.
C. All Other Participants

It was assumed that husbands are three years
older than their spouses.

4. Administrative Expenses

$1,800,000 ($140.79 per participant) as of the

beginning of the year added to the normal cost. For
financial disclosure under FASB Topic ASC 960 the
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B. Actuarial Methods portion of each participant's benefit attributable to
service expected to be earned in the upcoming plan

1. Asset Valuation Method year. The actuarial liability, which is determined for
each participant as of each valuation date, represents

The method used to value plan assets for funding the actuarial present value of the portion of each

purposes (i.e., for minimum funding purposes under participant's benefit attributable to service earned prior
IRS Code Section 412 and for deductibility under IRS to the valuation date.

Code Section 404) is that describedunder Approval #15
ofRevenue Procedure2000-40. 3. Changes in Methods Since Last Valuation

At 1 /1 /07, the actuarial value is set equal to market None.

value. Going forward the actuarial value is taken to be
the market value of assets less unrecognized returns (or

plus unrecognized losses) in each of the last five years.
An unrecognized return is equal to the difference
between the actual return on the market value and the

expected return on the market value and is recognized
over a five-year period (20% in the year incurred, and
an additional 20% in each subsequent year until fully
recognized) . The actuarial value is further adjusted so
that in no event will it lie outside a range of 80%- 120%
ofmarket value.

2. Funding Method : Unit Credit Cost Method

The cost method for valuation of liabilities used for this
valuation is the Unit Credit method. This is one of a

family of valuation methods known as accrued benefit
methods. The chief characteristic of accrued benefit
methods is that the funding pattern follows the pattern
ofbenefit accrual. The normal cost is determined as that
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February 18, 2021

UFCW Unions and Participating Employers PensionFund
c/o Mr. Jeff Iarmiello
Associated Administrators, LLC
8400 Corporate Drive Suite 430
Landover, MD 20785-2361

Dear Board ofTrustees :

At your request, we have performed the January 1, 2020 Actuarial Valuation of the UFCW Unions and Participating Employers
PensionFund.

This report contains information on the Fund's assets and liabilities and discloses contribution levels, including the minimumrequired
amount as mandatedby Federal law.

Your attention is called to the Foreword 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 and accurate to the best of our knowledge and belief. The
results of this report are only applicable to the 2020 Plan Year and rely on future fund experience conforming to the underlying
assumptions. To the extent that actual fund experiencedeviates from the underlying assumptions, the results would vary accordingly.

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 UFCW Unions and Participating Employers Pension Fund for the purpose described
herein and for the use by the plan auditor in completing an audit related to the matters herein. Other users of this report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other user.

Sincerely,
Cheiron

(bitcu
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Peter R. Hardcastle, CFA, FSA, EA, MAAA Brett Warren, FSA, CERA, EA, MAAA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

FOREWORD

Cheiron has performed the actuarial valuation of the UFCW The appendices to this report contain a summary of the Fund's
Unions and Participating Employers Pension Fund as of membership at the valuation date, a summary of the major
January 1, 2020. The purpose of this report is to : provisions of the Fund, and the actuarial methods and

1) Measure and disclose, as of the valuation date, the current assumptionsused in the valuation.

and projected financial status of the Fund, and
In preparing our report, we relied on information (some oral

2) Provide specific information and documentation required and some written) supplied by Associated Administrators,
by the Federal Government and the auditors of the Fund. LLC, PNC Bank, and WithumSmith+Brown, PC. This

information includes, but is not limited to, the plan provisions,
An actuarial valuation establishes and analyzes fund assets, participant data, and financial information. We performed an
liabilities, and contributions on a consistentbasis and traces the informal examination of the obvious characteristics of the data

progress of both from one year to the next. It includes for reasonableness and consistency in accordance with
measurement of the fund's investment performance as well as Actuarial Standard ofPractice No. 23.
an analysis of actuarial liability gains and losses. The valuation

report is organized as follows: The actuarial assumptions,when analyzed individually, reflect

Section I presents a summary of the valuation and our understanding of the likely future experience of the Fund.

compares this year's results to last year's results. It also The results of this report are dependent upon future experience

provides the historical summary. conforming to these assumptions. Future experiencemay differ

Section II discloses specific risks that may significantly
significantly from the current assumptions presented in this

affect the Plan's future financial condition.
report due to such factors as the following : plan experience
differing from that anticipated by the assumptions; changes in

Section III contains exhibits relating to the valuation of assumptions;and, changes in plan provisions or applicable law.

assets.

Section IV shows the various measures of liabilities.
Please note this valuation was prepared using census data and
financial informationas of the valuation date. Therefore, events

Section V shows the development of the minimum and following that date are not, and should not be reflected in this
maximum contributions. report. Whereas there remains a lot of uncertainty during the

Section VI contains Withdrawal Liability information.
COVID- 19 pandemic, we continue to monitor developments
and the impact it may have on the Fund. Actual experience,

Section VII provides information required by the Fund's both demographic and economic, will be reflected in
auditor. subsequent valuations as experienceemerges.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I -1

UFCW Unions and Participating Employers Pension Fund
SummaryofPrincipal Results

1/1/2019 1/1/2020 Chanoe
Participant Counts

Actives 3,482 3,177 -8.8%
Terminated Vesteds 6,109 6,200 1.5%
In Pay Status 3,194 3,285 2.8%
Total 12,785 12,662 - 1.0%

Financial Information
Market Value ofAssets (MVA) $ 111,684,793 $ 123,497,826 10.6%
Actuarial Value of Assets (AVA) 118,711,443 119,808,370 0.9%
Actuarial / Accrued Liability $ 209,040,356 $ 224,117,752 7.2%
Surplus (Unfunded-AVA basis) (90,328,913 ) (104,309,382 ) 13.4%

Actuarial Liability Funding Ratio 56.8% 53.5% N/A
Present Value ofVested Benefits (for ASC 960) $ 208,074,550 $ 223,192,366 7.3%
Vested Benefit Surplus (Unfunded-MVA basis) (96,389,757) (99,694,540) -3.4%
Vested Benefit Funding Ratio 53.7% 55.3% N/A
Present Value ofVested Benefits (for Withdrawal ) $ 258,840,456 $ 278,038,493 7.4%
Vested Benefit Surplus (Unfunded-MVA basis) (147,155,663 ) (154,540,667 ) -5.0%
Vested Benefit Funding Ratio 43.1% 44.4% N/A

Contributions and Cash Flows
ERISA Credit Balance / (Funding Deficiency) $ (7,970,158) $ ( 16,459,313 ) 106.5%

Employer Contributions 6,571,439 4,600,000 * -30.0%
ERISA MinimumRequired Contribution (End ofYear) 16,491,126 34,219,195

** 107.5%

Prior Year Administrative Expenses 1,701,792 1,356,516 -20.3%
* Contributions are estimated.
** Minimum Required Contributionfor the 2020 Plan Year includes an expenseassumption of $1,600,000.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION I - SUMMARY

General Comments from what was expected and a net loss of $0.7 million due
to data corrections.

The key results of the January 1, 2020 actuarial valuation are as

follows:
o When the liability gain is combined with the actuarial

o The Fund's funding ratio (AVA as a percentage of accrued
investment loss, the Fund experienced a total net actuarial
loss of$0.3 million. For determining the minimum required

liability) decreased from 56.8% as of January 1, 2019 to
contribution, this net loss will be amortized over 15 years.

53.5% as ofJanuary 1, 2020.

o The assumed return on plan assets used to discount future
o The Plan had a deficiency in the Funding Standard Account

at the valuation date. After adding the cost of benefit
benefit payments was reduced from 7.75% to 7.25% and a accruals and net amortization charges the contribution
mortality improvement assumption was adopted for needed to remove the deficiency by the year end increased
disabled retirees. These changes increased the liabilities by to $34.2 million.
$10.9 million. For determining the minimum required
contribution, this increase will be amortized over 15 years. o The unfunded vested benefits used in calculating
Please refer to Appendix C for more details on the actuarial Withdrawal Liability (vested benefits on a funding basis
assumptions. and Market Value ofAssets ) increased from $147.2 million

o The Market Value of Assets (MVA) returned 17.15%,
in the previous year to $154.5 million which reflects the

comparedto the 2019 assumed return of7.75%. impact of the changes in the blended rate due to reduction
of the discount rate to 7.25% and changes in PBGC rates.

o For determining minimum required contributions, the Fund o The Fund's actuarial certification under the Pension
uses a smoothed Actuarial Value of Assets (AVA) . Due to Protection Act was filed on March 31, 2020. The Fund was
the phase-in of gains and losses in prior years, the rate of

certified to be in Critical and Decliningstatus.
return on an actuarial value basis was 7.21%, resulting in
an actuarial investment loss of $0.6 million for minimum
funding purposes.

Historical Review

It is important to take a step back from the current year's
o The Fund experienced a liability gain of $0.3 million over results and view them in the context of the Fund's recent

2019. This net gain is comprised of a gain of $1.0 million history. On the next page, we present two charts which display
due to experience, or behavior of the population differing key valuation results for the last 13 years. Additional historical

charts can be found in the Risk Analysis Section.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION I — SUMMARY

Assets and Liabilities MinimumFunding
The graph below shows the assets and liabilities of the Fund. The next graph shows the Credit Balance (grey area) which
The gold bars show the value of accrued liability used for represents accumulated contributions in excess of the

testing the Fund's PPA status. The green line shows the AVA Minimum Required Contribution (MRC) (red line, before
and the blue line shows the MVA. Credit Balance) and the actual contributions (black line) .

Generally, when the black line is more than the red line, the
The Fund's funding ratio (AVA as a percent of accrued Credit Balance increases, and when it is less, the Credit
liabilities shown along the top) has decreased over the period to Balance decreases.
its current level of 53%. The increases in accrued liability in
2016 and 2020 are due to the changes in discount rate The Credit Balance has decreased since 2014, when the actual

assumption, from 8.00% to 7.75% and then to 7.25%, contributions were lower than the MRC. In 2018, the Credit

respectively. Balance went negative causing a Funding Deficiency.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION II - RISKANALYSIS

Actuarial valuations are based on a set of assumptions about Leaving aside the projected insolvency, from an actuarial
future economic and demographic experience. These standpoint, the risks facing the Fund are tied up with the fact

assumptions represent a reasonable estimate of future that future experience may not match the assumptions. There

experience, but actual future experience will undoubtedly be are a number of these risks including investment risk,
different and may be significantlydifferent. This section of the contribution risk, and longevity risk. Other risks not identified
report is intended to identify the primary risks to the Fund, may also turn out to be important, including the possibility that

provide some background information about those risks, and the legal framework under which the plan operates may be

provide an assessment of those risks. changed by Congress.

Identification of Risks We believe the primaryrisks facing this plan are :

The fundamental risk facing a defined benefit pension plan is • Investment Risk: the potential for investment returns to
that the contributions required to fund the benefits become be different than expected. Lower investment returns
unaffordable for the contributing employers. If that happens, than anticipated will decrease the expected future
then the risk converts to whether the plan's assets and future funding ratio and increase the contribution requirement.
contributions prove to be inadequate to pay promised benefits The potential volatility of future investment returns is
as they become due. The principal purpose of an actuarial influenced by the Fund's asset allocation and the impact
valuation is to check whether the Fund is likely to meet its of the investment risk is correlated to the amount of
promises and to provide information to the Trustees so that assets invested relative to the size of the contribution
imbalancescan be corrected, if at all possible. base.

In 2019, the largest employer in the Fund announced its • Contribution Risk: the potential for actual future
intention to leave the retail grocery business. Based on publicly contributions to deviate from expected future
available information about the imminent closing of a number contributions. There are different sources of
of this employer's stores, the Fund was certified to be in contribution risk ranging from the hours declining,
Critical and Declining status for 2020. Being Critical and causing a drop in contributions, to Withdrawal Liability
Declining means that the current assets and planned assessments or other anticipated payments not being
contribution rate increases are not likely to be sufficient to made. Since contributions are the source of funding any
meet promised benefits as they become due and the Fund is change to them will impact the future.

expected to become insolvent by approximately 2033.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

Plan Maturity Measures The graph that follows shows the participants of the Fund at
successive valuations. The numbers above the bars represent

Mature pension plans are more sensitive to each of the risks the support ratio. The increase in this value means there is an

identified above than less mature plans. Before assessing each increasing proportion of the population of non-active
of these risks, it is important to understand the maturity of the participants relative to the active participants covered by the

Plan compared to other plans and how the maturity has Fund.

changed over time.
16,000 1

0.5 0.6 0.7 0.7 0.8 1.0 1.1

The more mature a plan is the more sensitive the Plan will be
14,000

2.1

to other risks. More mature plans typically have higher asset I I I I I I
2.3

2.5 2.7 3.0

12,000and liability values relative to contributions of the Plan, so I I I I I I
unexpected events (investment or demographic) will have 10,000 I I I I I I
larger effects on the sustainability of the Plan. The maturity 8,000

measures below have been selected as the most important in I I I I I I
understandingthe primaryrisks identifiedfor the Plan. 6,000 I I I I I I

4,000 I i I I I I
Inactivesper Active

2,000

SupportRatio
0

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

One simple measure of plan maturity is the support ratio,
• ActiveFr •ActiveVT • TerminatedVested • Retired

which is the number of inactive members (those receiving The support ratio has increased from less than one inactive
benefits or entitled to a deferred benefit) to the number of
active members. The contributions supporting the Fund is participant per active participant to three inactive participants

at the valuation date. With the closure of several stores, this
usually proportional to the number of active members, so a number is set to rise.
relatively high number of inactive members compared to the
number of active members indicates a more mature plan that is
more sensitive to risk factors. The higher the ratio, the more
sensitive the Fund is to investment or other losses, since

generally active member contributions will be needed to fund

any losses.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION II - RISK ANALYSIS

Assessing Costs and Risks

The projections that led to an insolvency date of 2033 were
based on assumed investment returns of 7.25% each year. If
returns are 1% lower at 6.25% per year, the insolvency date
would move to 2032. If returns are 1% higher at 8.25% per
year, the insolvency date would move to 2034.

The projections are also based on assumptions for the future
contributions which anticipate a steady 5% per year decline in
hours for the main employer, expected contribution increases
follow the current Rehabilitation Plan, and all other actuarial

assumptions are exactly realized. If the hours decline were

higher at 10% per year, the insolvency date would move to
2032. Conversely, if there were no further hours decline, the

insolvency date would move to 2035.

Limitations of Assessmentsof Risk

This analysis is not intended to be a comprehensiveassessment
of risk and is limited in scope. A more detailed assessment can
be valuable to enhance the understanding of the risks identified
above, especially when considering the effects of volatility
from multiple drivers at the same time. However, given the risk
assessment presented in this report and the discussions with the
Board of Trustees during meetings, we believe this analysis
covers the primaryrisks facing the Fund.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION III — ASSETS

Assets at Market Value Changes in Market Value

Market values are "snap-shot" or "cash-out" values which The componentsofasset change are :

provide the principal basis for measuring financial performance
from one year to the next. The market value for valuation • Contributions
purposes removes the receivable for future Withdrawal • Benefit payments
Liability payments. • Expenses

Table DI - 1
• Investment income (realized and unrealized)

Statement ofAssets at Market Value, December 31,
2018 2019 The specific changes during 2019 are presented below.

Invested Assets

Corporate Stocks $ 17,266,934 $ 19,135,825 Table DI - 2
CorporateObligations 7,804,684 8,031,370 Changes in Market Values
U.S. GovernmentObligations 1,702,803 1,747,306

TemporaryCash Investments 1,432,561 1,435,562 Value ofAssets - January 1, 2019 $ 111,684,793
Common/Collective Trusts 30,860,314 35,817,645
Real Estate Funds 29,893,347 40,060,541 Employer Contributions $ 6,571,439

Hedge Funds 6,306,850 9,082,966 WithdrawalLiability Payments 1,137,390
Pooled Separate Account 11,847,561 6,294,835 Investment Return (Gross ) 19,190,047

Total Investments : $107,115,054 $ 121,606,050 Benefit Payments ( 13,111,330)
Administrative Expenses (1,356,516)

Other Assets Investment Expenses (617,997)
Cash or Cash Equivalents $ 1,092,161 $ 1,267,800
Accrued Interest and Dividends 109,839 122,585

Value of Assets January 1,2020 $ 123,497,826

Due fromBroker 2,865,333 171,745
Contributions Receivable 1,879,670 832,610
Other Receivables 16,829 15,276
AccountsPayable (174,898) (180,283)
Due to Broker (25,000) o

Net Receivable : $ 5,763,934 $ 2,229,733

Assetsper audit $112,878,988 $ 123,835,783
Receivable contribution adjustment $ (1,194,195) $ (337,957)
Net Assets for Valuation $111,684,793 $ 123,497,826
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION III — ASSETS

Assets at ActuarialValue Impact of Investment Performance

The Actuarial Value of Assets is calculated under a smoothed The following table calculates the investment related actuarial
market value method that phases in asset gains and losses over gain/(loss) and the return for the prior plan year on both a

five years. Details on the method used for determining the market value and actuarial value basis. The market value return
Actuarial Value ofAssets are provided in Appendix C. is an appropriate measure for comparing the actual asset

performance to the long-term assumption. The actuarial

Table III - 3 gain/(loss) on the actuarial value basis is one component of the
Fund's experience gain/(loss) recognized in minimum fundingActuarial Value ofAssets
and incorporates a significant level ofsmoothing.MarketValue ofAssets at January 1, 2020 $ 123,497,826

Plan Investment Percent Percent Amount
Year Gains / (Losses) Recognized Deferred Deferred Table DI - 4

12/31/2016 (1,815,128) 80% 20% (363,026) Item Market Val ue Actuarial Val ue

12/31/2017 7,422,819 60% 40% 2,969,128 January 1, 2019 Value $ 111,684,793 $ 118,711,443
12/31/2018 (11,759,081) 40% 60% (7,055,449) Employer Contributions 6,571,439 6,571,439
12/31/2019 10,173,504 20% 80% 8,138,803 WithdrawalLiability Payments 1,137,390 1,137,390

Total $ 3,689,456 Benefit Payments ( 13,111,330) ( 13,111,330)

PreliminaryActuarialvalue of assets January 1, 2020 $ 119,808,370
Administrative Expense ( 1,356,516 ) ( 1,800,000)

120% ofMV, upper limit for actuarial value $ 148,197,391 Expected Investment Earnings (7.75%) 8,398,546 8,855,196

80% of MV, lower limit for actuarial value $ 98,798,261 Expected Value December31, 2019 $ 113,324,322 $ 120,364,138
Investment Gain/(Loss) 10,173,504 (555,768)

Actuarialvalue of assets January 1, 2020 $ 119,808,370
Actuarialvalue as a percent ofMarketvalue 97.0% January 1, 2020 Value $ 123,497,826 $ 119,808,370

Return 17.15% 7.21%
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

In this section, we present detailed information on fund The accrued liabilities are also included in the Fund's
liabilities including : financial statements for accounting disclosure purposes

(FASB ASC Topic No. 960) . However, the accounting
• Disclosure of fund liabilities at January 1, 2019 and disclosure must also include the present value of future

January 1, 2020; and, administrative expenses. This sum is called the Present
Value ofAccumulated Benefits.

• Statement ofchanges in these liabilities during the year.
These benefit liabilities are also determined using the Unit

Disclosure Credit Cost Method and therefore, the accrued liabilities
equal the Actuarial Liabilities.

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 being used. determining employer Withdrawal Liability. This liability
is that portion of the accrued liabilities which are vested.

• Actuarial Liabilities : Used for ensuring minimum funding
These are developed using Withdrawal Liability

standards are met, this liability is determined using an assumptions which are different than the funding
actuarial funding method to apportion the Present Value of assumptions.

Future Benefits between the past and the future. For this
Fund, that method is Unit Credit. The Actuarial Liability

• Current Liabilities : The calculation of this liability is

under the Unit Credit Cost Method is the total amount of defined by the Internal Revenue Code. It is used to

money needed to fully pay off all future obligations of the determine the maximum allowable tax-deductible

Fund, assumingno further accrual ofbenefits. contributions.

• Accrued Liabilities /Present Value of Accrued Benefits : The table on the following page discloses each of these

These liabilities are used for determining funded status liabilities for the current valuation and the prior one. With

under PPA. The law requires them to be compared to the respect to each disclosure, a subtraction of the appropriate
Actuarial Value of Assets to measure funded status. They

value of fund assets yields, for each respective type, a net

can also be used to establish comparative benchmarks with surplus or an unfunded liability.
other plans. The liabilities are determined using the Unit
Credit Cost Method, and therefore for this Fund will equal
the Actuarial Liabilities.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

Table IV - 1

Liabilities/Net Surplus (Unfunded)
1 /1/2019 1/1/2020

ACTUARIAL & ACCRUED LIABILITY
Active ParticipantBenefits $ 52,585,611 $ 53,331,705
Terminated VestedParticipantBenefits 51,788,467 63,339,413
Retiree Benefits 104,666,278 107,446,634

Actuarial & Accrued Liability $ 209,040,356 $ 224,117,752
Actuarial Value of Assets 118,711,443 119,808,370

Net Surplus (Unfunded) $ (90,328,913) $ (104,309,382)

VESTEDLIABILITY
AccruedLiability $ 209,040,356 $ 224,117,752
Less Present Value ofNon-Vested Benefits 965,806 925,386

Vested Liability $ 208,074,550 $ 223,192,366
Actuarial Value of Assets 118,711,443 119,808,370

Net Surplus (Unfunded) $ (89,363,107) $ (103,383,996)

CURRENTLIABILITY(RPA 1994 ) $ 389,083,649 $ 400,237,214
Actuarial Value of Assets 118,711,443 119,808,370

Net Surplus (Unfunded) $ (270,372,206) $ (280,428,844)
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The fund 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. These liabilities are as of the valuation date of
January 1, 2020.

Table IV - 2

Benefit Type Retirement Termination Death Disability Total

Unit Credit Normal Cost $ 1,301,116 $ 228,853 $ 22,936 $ 118,344 $ 1,671,249

Unit Credit Actuarial Liability
Actives $ 45,131,602 $ 4,004,427 $ 702,861 $ 3,492,817 $ 53,331,707
Terminated Vesteds $ 0 $ 63,339,413 $ 0 $ 0 $ 63,339,413
Retirees andBeneficiaries $ 97,021,769 $ 0 $ 5,810,597 $ 4,614,268 $ 107,446,634

Total $ 142,153,371 $ 67,343,840 $ 6,513,458 $ 8,107,085 $ 224,117,754
CurrentLiabilityNormal Cost $ 2,764,343 $ 688,991 $ 24,401 $ 278,158 $ 3,755,893

CurrentLiability
Actives $ 88,074,429 $ 10,254,545 $ 682,083 $ 7,574,351 $ 106,585,408
Terminated Vesteds $ 0 $ 133,224,234 $ 0 $ 0 $ 133,224,234
Retirees andBeneficiaries $ 143,919,269 $ 0 $ 8,605,303 $ 7,903,000 $ 160,427,572

Total $ 231,993,698 $ 143,478,779 $ 9,287,386 $ 15,477,351 $ 400,237,214

VestedCurrentLiability
Actives $ 57,703,359 $ 38,679,447 $ 683,551 $ 7,476,560 $ 104,542,917
Terminated Vesteds $ 0 $ 133,224,234 $ 0 $ 0 $ 133,224,234
Retirees andBeneficiaries $ 143,919,269 $ 0 $ 8,605,303 $ 7,903,000 $ 160,427,572

Total $ 201,622,628 $ 171,903,681 $ 9,288,854 $ 15,379,560 $ 398,194,723
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION IV - LIABILITIES

Changes in Liabilities Table IV - 3

Actuarial / Accrued
Each of the liabilities shown in the prior table is subject to Liabilit

change at successive valuations as the experience of the Fund Liabilities 1/1/2019 $ 209,040,356
Liabilities 1/ 1/2020 224,117,752varies from that assumed in the valuation. The liabilities may Liability Increase (Decrease) 15,077,396

change for any of several reasons including :

Change due to :

• New hires since the last valuation Plan Amendment $ 0
• Benefits accrued since the last valuation Assumption Change 10,882,748

• Plan amendments AccrualofBenefits 1,728,886

• Interest on liabilities
Benefit Payments (13,111,330)

• Benefits paid to retirees
Passage of Time 15,836,032
Actuarial (Gain)/Loss (258,940)

• Participants leaving employment at rates different than Total Change 15,077,396

expected
• Changes in actuarial assumptions
• Changes in actuarial methods
• Corrections to participant data records.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimitations
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydeterminedcontributions and contributions made to qualified pension plans. The limits
• GovernmentLimitations, which could affect the above. impact the minimum that should be paid, the maximum that

can be deducted and the timing of contributions. The

Actuarially Determined Contribution contributing employers of plans failing to meet the minimum
contribution may face excise taxes. Generally, Critical and

For this Fund, the actuarial cost method used for developing Critical and Decliningplans have an exemption from the excise
the actuarially determined contribution is the Unit Credit Cost taxes provided the bargaining parties are following the
Method. This amount, which can also be considered as the Rehabilitation Plan.

actuarial cost, is determined in two parts.
Pension plans are required to retain an Enrolled Actuary to

The first part is the Unit Credit Normal Cost. This is the cost to complete Schedule MB to Form 5500 showing the minimum
the Fund ofproviding the benefit expected to be earned in the contribution requirements on an annual basis. In recent years,
current year for each active participant. It also includes an the actual contributions paid to the Fund have fallen short of
estimatedadministrative expense assumption. the minimums specified by law. As a result this Fund has a

deficiency in its Funding Standard Account.
The second part is an amortization payment to pay off the
Unfunded Actuarial Liability. The Unfunded Actuarial The actuarially determined contribution for 2020, which can

Liability is the difference between the actuarial assets of the also be considered the actuarial cost for 2020, is shown on the
Fund at the valuation date and the assets the Fund should hold next page. This is compared to the various Government
as determined by the actuarial cost method. The amortization Limitations and estimated employer contributions. The
amount is determined by the amortization schedule established estimated employer contributions do not cover the minimum

by the IRS minimum funding rules. Consequently, the contribution.

actuarially determined contribution and cost are the same as the
minimumrequired contribution. The table also shows the per capita actuarial cost and employer

contribution. The per capita cost is based on the current year's
amortization payment. This cost will fluctuate from year to

year as amortization charges and credits are added and fully
paid off.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 1

Contributions for 2020

1/1/2020

ActuariallyDetermined Contribution
Unit Credit Normal Cost with Expenses $ 3,271,248
Amortization Payment 12,175,448
Funding Deficiency 16,459,313
Interest to End of Year 2,313,186

Total $ 34,219,195

GovernmentLimitations
MaximumDeductible Contribution $ 448,878,640
Minimum Required Contribution (before Funding Deficiency ) $ 16,566,581

Funding Deficiency (End ofYear) $ (17,652,613 )
Minimum Required Contribution (after Funding Deficiency ) $ 34,219,195

Estimated Employer Contributions with Interest $ 4,763,832

Count ofActive Participants 3,177
Per Capita Actuarial Cost $ 10,771
Per Capita Contribution $ 1,499
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS funding standard account as well as the development of the minimum and maximum
contributions for 2020 and other supporting information.

Table V - 2

Funding Standard Account for 2019 and 2020 Plan Years
2019 2020

1. Charges For Plan Year

a. Prior Year Funding Deficiency, ifany $ 7,970,158 $ 16,459,313

b. Normal Cost with expenses 3,528,886 3,271,248

c. AmortizationCharges 12,599,722 13,562,532

d. Interest on a., b., and c. to Year End 1,867,654 2,413,749

e. Total Charges $ 25,966,420 $ 35,706,842

2. Credits For Plan Year

a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions 7,708,829 4,600,000

c. AmortizationCredits 1,396,877 1,387,084

d. Interest on a., b., and c. to Year End 401,401 264,396

e. Full Funding Limit Credit o o

f. Total Credits $ 9,507,107 $ 6,251,480

3. Credit Balance at End ofYear [2.f. - 1.e., limited to zero] $ 0 $ 0

4. Funding Deficiencyat End ofYear [1.e. - 2.f., limited to zero] $ 16,459,313 $ 29,455,362
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 3

Calculation of the Maximum Deductible Contribution
for the Plan Year Starting January 1, 2020

1. "Fresh Start" Method
a. Normal Cost $ 3,271,248
b. Net Charge to AmortizeUnfunded ActuarialLiability over 10 years 14,007,830
c. Interest on a. and b. 1,252,733
d. Total 18,531,811
e. Full Funding Limitation as ofYear End 249,646,665
f. MaximumDeductible Contribution $ 18,531,811

2. 140% ofCurrent Liability Calculation

a. RPA 1994 Current Liability at Start ofYear $ 400,237,214
b. PresentValue ofBenefits Estimated to Accrue during Year 3,755,893
c. Expected BenefitPayments 17,195,168
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,666,011
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 398,463,950
f. 140% of e. 557,849,530

g. ActuarialValue ofAssets 119,808,370
h. Expected Expenses 1,600,000
i. Net Interest on c., g., and h. at Valuation Interest Rate 7,957,688
j. Estimated Value ofAssets, [g. — c. — h. + i.] 108,970,890
k. Unfunded Current Liability at Year End $ 448,878,640

3. MaximumDeductible Contributionat YearEnd, greater of if. and 2.k. $ 448,878,640
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 4

Developmentof Actuarial Gain/(Loss)
for the Year Ended December 31, 2019

1. Unfunded ActuarialLiability at Start ofYear $ 90,328,913

2. Normal Cost at Start ofYear 3,528,886

3. Interest on 1. and 2. to End of Year 7,273,979

4. Employer Contributions for Year (includingWithdrawalLiability payments) 7,708,829

5. Interest on 4. to End ofYear 293,143

6. Increase in Unfunded ActuarialLiability Due to Changes in Assumptions 10,882,748

7. Increase in Unfunded ActuarialLiability Due to Changes in Plan Design 0

8. Increase in Unfunded ActuarialLiability Due to Changes in Funding Method 0

9. Increase in Unfunded ActuarialLiability Due to transfers 0

10. Expected Unfunded ActuarialLiability at End ofYear $ 104,012,554

[1. -
E 2. -

F 3. - 4. - 5. -
F 6. -

F 7. -
F 8.]

11. Actual Unfunded ActuarialLiability at End ofYear, not less than zero $ 104,309,382

12. ActuarialGain / (Loss) [10. — 11.] $ (296,828)
a. Loss on Investments $ (555,768)
b. Gain on Liabilities $ 258,940

13. AmortizationFactor for Actuarial Gain / (Loss) 9.6158

14. AmortizationCredit / (Charge) for ActuarialGain / (Loss) $ (30,869)
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 5
Schedule ofAmortizations Required for Minimum Required Contribution

as ofJanuary 1, 2020
Beginning of

Initial 1/1/2020 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

T le of Base Established Amount Years Balance* Years Amount
Charges

1. Initial Base for Meat and Poultry 1/1/1986 $ 839,074 30 $ 42,955 1 $ 42,955
2. Plan & Assumption Change 1/1/1986 255,338 30 13,073 1 13,073
3. Plan & Assumption Change 1 / 1/1986 530,054 30 27,135 1 27,135
4. Change Assumptions 1 / 1 /1987 380,100 30 39,915 2 20,656
5. Plan Amendment 1 / 1 /1988 2,309,700 30 367,113 3 131,029
6. Plan Amendment 1/1/1989 2,557,800 30 543,203 4 150,373
7. Plan Change 1/1/1989 248,266 30 52,406 4 14,507
8. Plan Change, AVA Change, & Assumption Change 1/1/1989 697,792 30 147,296 4 40,775
9. Plan Amendment 1/1/1990 892,000 30 236,049 5 54,038

10. Plan Change 1/1 /1990 167,457 30 43,967 5 10,065
11. Change Method 1 / 1 /1991 3,490,000 25 193,678 1 193,678
12. Plan Amendment 1/1 /1991 688,000 30 216,917 6 42,760
13. Plan Change 1/1/1991 143,740 30 44,886 6 8,848
14. Plan Amendment 7/1/1991 1,130,000 30 383,675 6.5 70,957
15. Plan Amendment 1/1/1992 4,000 30 1,456 7 254
16. Plan Amendment 7/1/1992 1,361,000 30 525,981 7.5 87,059
17. Plan Amendment 1/1 /1993 211,550 30 86,552 8 13,646
18. Plan Amendment 7/1 /1993 98,000 30 42,248 8.5 6,369
19. Plan Change 1 / 1 /1993 411,140 30 166,715 8 26,285
20. Plan Amendment 1/1 /1994 53,197 30 24,075 9 3,482
21. Plan Change 1/1/1994 338,908 30 152,093 9 21,998
22. Plan Amendment 1/1/1995 430,616 30 212,662 10 28,559
23. Plan Amendment 1 / 1 /1996 837,866 30 446,406 11 56,200
24. Plan Amendment 1 / 1 /1997 2,234,865 30 1,272,707 12 151,401
25. Plan Chan e 1 / 1 /1997 618,819 30 349,406 12 41,565

*Charge bases established on or before January 1, 2009 have been extended five years as ofJanuary 1, 2009 as approved under Section 431(d)(1)(A).
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule of Amortizations Required for Minimum Required Contribution

as of January 1, 2020

Beginning of
Initial 1/1/2020 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance* Years Amount

Charges
26. Plan Amendment 1/1/1998 $ 1,191,987 30 $ 719,956 13 $ 81,462
27. Plan Change 1 /1/1998 234,877 30 140,580 13 15,906
28. Plan Amendment 1 /1/1999 685,993 30 435,843 14 47,167
29. Plan Amendment 1/1/2000 985,433 30 654,952 15 68,112
30. Plan Change 1/1 /2000 164,070 30 108,312 15 11,264
31. Plan Amendment 1/1 /2001 2,224,285 30 1,539,151 16 154,443
32. Experience Loss 1/1 /2001 158,332 15 11,036 1 11,036
33. Experience Loss 1 /1/2002 4,967,848 15 708,900 2 366,849
34. Plan Change 1 /1/2002 2,873,064 30 2,061,355 17 200,284
35. Experience Loss 1 /1/2002 261,394 15 36,999 2 19,147
36. Experience Loss 1/ 1 /2003 9,695,188 15 2,083,872 3 743,769
37. Plan Change 1/ 1 /2003 2,278,455 30 1,688,882 18 159,383
38. Experience Loss 1/1 /2003 487,511 15 104,118 3 37,161
39. Experience Loss 1/1 /2004 3,571,616 15 1,020,876 4 282,605
40. Plan Change 1/1/2004 335,951 30 256,459 19 23,571
41. Experience Loss 1 /1/2004 331,260 15 94,238 4 26,088
42. Experience Loss 1 /1/2005 1,343,748 15 476,408 5 109,063
43. Experience Loss 1/ 1 /2005 208,941 15 73,850 5 16,906
44. Plan Change 1/1 /2005 409,909 30 321,359 20 28,835
45. Experience Loss 1/1 /2006 1,269,068 15 533,693 6 105,205
46. Experience Loss 1/1/2007 1,473,846 15 712,626 7 124,368
47. Experience Loss 1 /1 /2007 3,114,762 30 2,557,126 22 220,040
48. Experience Loss 1 /1/2007 81,286 15 39,302 7 6,859
49. Experience Loss 1 /1/2009 27,801,544 15 16,676,895 9 2,412,090
50. Experience Loss 1/ 1 /2011 2,333,087 15 1,187,582 6 234,103

*Charge bases established on or before January 1, 2009 have been extended five years as ofJanuary 1, 2009 as approved under Section 431 (d)( 1)(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule ofAmortizations Required for MinimumRequired Contribution

as of January 1, 2020

Beginning of
Initial 1/1 /2020 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance* Years Amount

Charges
51. Experience Loss 1/ 1/2012 17,209,195 15 $ 9,866,533 7 $ 1,721,916
52. Experience Loss 1/ 1/2014 1,069,525 15 735,900 9 106,438
53. Experience Loss 1/ 1/2015 3,705,749 15 2,739,149 10 367,844
54. Change Assumptions 1/ 1/2016 10,874,036 15 8,552,331 11 1,076,696
55. Experience Loss 1/ 1/2016 8,617,416 15 6,777,521 11 853,256
56. Experience Loss 1/1 /2017 3,583,448 15 3,147,654 12 374,445
57. Consolidated Fund Transfer (Combined) 1/ 1/2017 812,079 13 687,717 10 92,354
58. Experience Loss 1/ 1/2018 5,276,178 15 4,864,558 13 550,418
59. Experience Loss 1/ 1/2019 4,734,838 15 4,557,034 14 493,159
60. Assumption Change 1/ 1 /2020 10,882,748 15 10,882,748 15 1,131,752
61. Experience Loss 1/ 1 /2020 296,828 15 296,828 15 30,869

TOTAL CHARGES $ 92,984,912 $ 13,562,532

*Charge bases established on or before January 1, 2009 have been extended five years as of January 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 6
ScheduleofAmortizationsRequired for Minimum RequiredContribution

as ofJanuary 1, 2020
Beginningof

Initial 1 /1 /2020 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

Type ofBase Established Amount Years Balance Years Amount
Credits

1. Change Assumptions 1/1/1991 $ 2,355,000 30 $ 179,901 1 $ 179,901
2. AssumptionChange 1/1/1996 491,468 30 188,014 6 37,062
3. Change Assumptions 1/1/1998 2,717,390 30 1,307,607 8 206,162
4. Actuarial Gain 1/1/2006 64,491 15 7,062 1 7,062
5. AssumptionChange 1/1/2007 1,100,793 15 216,044 2 111,801
6. Actuarial Gain 1/1/2008 3,546,007 15 1,005,869 3 359,012
7. Experience Gain 1/1 /2010 4,291,587 15 1,886,497 5 431,872
8. Experience Gain 1/1/2013 543,298 15 343,849 8 54,212

TOTAL CRED1IS $ 5,134,843 $ 1,387,084

NET $ 87,850,069 $ 12,175,448
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 7
Accumulated Reconciliation Account and Balance Test

as ofJanuary 1, 2020
1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to Additional Funding Charges in prior years 0

3. ReconciliationAccount at Start ofYear $ 0

[1. + 2.]

4. Net OutstandingAmortizationBases 87,850,069

5. Credit Balance / (FundingDeficiency) at Start ofYear ( 16,459,313)

6. Unfunded Actuarial Liability at Start ofYear from Funding Equation $ 104,309,382
[4.

- 3.— 5.]

7. Actuarial Liabilityat Start ofYear $ 224,117,752

8. Actuarial Value of Assets at Start ofYear 119,808,370

9. Unfunded Actuarial Liability at Start ofYear from Liability Calculation $ 104,309,382
[7. — 8.]

The Fundpasses the Balance Test because line 6. equals line 9.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION V - CONTRIBUTIONS

Table V - 8

Development ofFull Funding Limitation
for the Year Starting January1, 2020

Minimum Maximum
1. Old Law Full Funding Limitation

a. Actuarial Liability $ 224,117,752 $ 224,117,752
b. Normal Cost 1,671,248 1,671,248
c. Lesser ofMarket Value and Actuarial Value ofAssets 119,808,370 119,808,370
d. Credit Balance at Start ofYear, not less than $0 o N/A
e. Actuarial Liability Full Funding Limit $ 113,664,226 $ 113,664,226

[a. + b. - c. + d.] x 1.0725

2. Full Funding Limit Override (RPA '94)
a. RPA 1994 CurrentLiability at Start ofYear $ 400,237,214 $ 400,237,214
b. Present Value ofBenefits Estimatedto Accrue during Year 3,755,893 3,755,893
c. ExpectedBenefit Payments 17,195,168 17,195,168
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,666,011 11,666,011
e. ExpectedCurrentLiability at End ofYear, [a. + b. — c. + d.] 398,463,950 398,463,950
f. 90% ofe. 358,617,555 358,617,555
g• Actuarial Value ofAssets at Start ofYear 119,808,370 119,808,370
h. ExpectedExpenses 1,600,000 1,600,000
i. Net Interest on c., g., and h. at Valuation Interest Rate 7,957,688 7,957,688
j. EstimatedValue ofAssets, [g. + i. - c. - h.] 108,970,890 108,970,890
k. RPA 1994 Full Funding Limit Override $ 249,646,665 $ 249,646,665

3. Full Funding Limitationat EndofYear, greater of 1.e. and 2.k. $ 249,646,665 $ 249,646,665
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

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 proportionate share of the Fund's total
Unfunded Vested Benefits (UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs.

The present value of vested benefits for this purpose is a blend of the liability determined using the rate in effect as of
December 31, 2019 used by the Pension Benefit Guaranty Corporation (2.53% for all years) and the liability determined using the
Fund's funding investment return of 7.25%. The blended liability used is based upon the percentage of PBGC liability amounts
coveredby the Market Value of Assets. Calculation of the Fund's total UVB is shown below.

Table VI-1

Calculation of the Unfunded Present Value of Vested Benefit for Withdrawal Liability Purposes
for Plan Year Starting January 1, 2020

1. Presentvalue of vested benefits at funding investment return rate
Retired $ 107,446,634
Terminated Vested 63,339,413
Active 52,406,319
Total $ 223,192,366

2. Presentvalue of vested benefits at PBGC interest rate
Retired $ 156,541,192
Terminated Vested 138,073,258
Active 106,887,695
Total $ 401,502,145

3. Assets at market value* $ 123,497,826

4. Weightingfactor : (3)/(2) , not greater than 1.0 0.307589

5. Presentvalue of vested benefits for withdrawalliability purposes: $ 278,038,493
[(2) x (4) + (1.000000 - (4)) x ( 1 )]

6. Unfunded present value of vested benefits for withdrawalliability purposes: $ 154,540,667
[(5 ) - (3)]

* Net assets available for benefits minus withdrawalliability receivables from audited financialstatements.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VII - 1

Present Value ofAccumulated Benefits as ofJanuary 1, 2020
in Accordancewith FASB ASC Topic No. 960

Amounts Counts

1. ActuarialPresent Value ofBenefits
For Retirees and Beneficiaries $ 107,446,634 3,285
Terminated Vesteds 63,339,413 6,200
Active Participants 52,406,319 2 038

Vested Benefits $ 223,192,366 11,523

2. Non-vested Benefits $ 925,386 1,139

3. Accumulated Benefits $ 224,117,752 12,662

4. Expected Administrative Expenses* $ 30,166,249

5. MarketValue ofAssets per audit $ 123,835,783

6. FundedRatios

Vested Benefits (incl. expenses) 55.5% (48.9%)
Accumulated Benefits (incl. expenses) 55.3% (48.7%)

* The expected administrative expensesassociated with the Accumulated Benefits is 13.46% of
the liabilities. This load represents the present value ofexpected administrative expenses (per

capita) for the closed group as ofthe valuation date divided by the totalpresent value ofvested

and non-vested benefits.

<-FIEIRON
25
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VII - 2

Present Value of Accumulated Benefits as ofJanuary 1, 2020

Reconciliation of Present Value ofAccumulated Benefits
1. ActuarialPresentValue at Start ofPrior Year $ 209,040,356

2. Increase (decrease ) over Prior Year due to :

Plan Amendments $ 0

Changes in assumptions 10,882,748
BenefitAccruals 1,728,886
BenefitPayments (13,111,330)
Increase for Interest 15,836,032
Experience (Gains)/Losses (258,940)

3. ActuarialPresentValue at End of PriorYear (w/o expenses ) $ 224,117,752

4. Expected AdministrativeExpenses $ 30,166,249

5. ActuarialPresentValue at End ofPrior Year (with expenses ) $ 254,284,001
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APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided electronically by The following is a list ofdata graphs contained in this section:

Associated Administrators, LLC (AA) . Cheiron did not audit

any of the data. The data is as of January 1, 2020. Below is a • Status Reconciliation
list of assumptions Cheiron made in using the data this year. • Age/Service Distributionfor Full-Time Active ParticipantsWe continue to work closely with AA to work out all of the
intricate data details and expect to require fewer assumptionsin

• Age/Service Distributionfor Part-Time Active Participants

future years.
• Counts and Average Benefit Amount by Age for Retirees,

Beneficiaries, and Disabled Participants
Date of Birth for Active Employees • Counts and Average Benefit Amount by Age for

Terminated Vested Participants
For active participants with bad or missing dates of birth, we
have imputed a date ofbirth based on the assumption that they
entered the Fund at the average hire age of the participants in
their group. These average hire ages are as follows:

Full-Time/ Average
Part-Time Sex Hire A . e
Full-Time Male 31

]Full-Time Female 33
Part-Time Male 34
Part-Time Female 35

Full-Time/Part-Time Status

Full-time versus part-time status is not included in the data

provided to Cheiron. Participants are assigned full-time versus

part-time status based on whether the majority of their service
worked since date ofhire was full-time or part-time as reported
in the valuation data supplied by Associated Administrators.
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APPENDIX A - MEMBERSHIP INFORMATION

Table A - 1

Full -Time Participants as ofJanuary 1, 2020
Deferred Deferred

Actives Vested Beneficiary Disabled Retired Beneficiary Total

Participants - January 1, 2019 Valuation 3,482 6,109 0 100 2,795 299 12,785
Additions

a. New entrants 503 503
b. Rehires 12 ( 12) 0

c. QDRO 0

d. Newbeneficiary 21 33 54

e. Data corrections 16 1 10 27
f. Total 515 4 21 1 10 33 584

Reductions

a. Terminated - not vested (462) (462 )
b. Lump Sums ( 16) ( 16 )
c. Deaths ( 12) (77) (4) (90) (21) (204 )
d. Benefit suspended (1 ) ( 1) (8) ( 10 )
e. Data corrections ( 12) (3 ) ( 15)
f. Total (475 ) ( 105 ) 0 (5) ( 101 ) (21) (707)

Changes in status

a. Terminated with vested benefit (298 ) 298
b. Retired (44) ( 123 ) 167 0

c. Disabled (3) (4) 7 0

d. QDRO 0

e. Data Corrections (9) 9 0

f. Total (345) 171 0 (2) 176 0 0

Participants - January 1, 2020 Valuation 3,177 6,179 21 94 2,880 311 12,662
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APPENDIX A - MEMBERSHIP INFORMATION

Table A - 2

Full-Time Participants as ofJanuary1, 2020

Completedyears ofcredited service as ofJanuary1, 2020
0-4 5 -9 10-14 15-19 20-24 25-29 30 &Up Total

AGE
Under 25 15 1 0 o o o o 16

25 -29 28 6 0 0 o o o 34
30-34 10 7 9 2 o o o 28

35 -39 17 8 18 11 4 o o 58

40-44 13 9 5 11 22 6 o 66

45-49 20 12 13 14 37 49 6 151

50-54 22 11 14 16 29 59 31 182

55 -59 10 7 24 17 25 49 72 204
60-64 11 5 14 25 20 34 60 169

65 &Up 7 8 11 18 11 22 20 97

Total 153 74 108 114 148 219 189 1,005

Average Age = 52.7 Average Service = 19.9

Part-Time Participants as ofJanuary1, 2020
Corn leted ears ofcredited service as ofJanuar 1, 2020

0-4 5 -9 10-14 15-19 20-24 25-29 30 &Up Total

AGE
Under 25 389 9 0 0 o o o 398

25 -29 141 64 11 0 o o o 216
30-34 83 35 72 12 o o o 202
35 -39 82 27 32 42 7 o o 190

40-44 60 19 25 26 21 2 o 153

45-49 95 14 30 29 32 8 2 210
50-54 60 20 36 50 28 23 8 225
55 -59 59 12 41 39 27 18 13 209
60-64 32 21 48 41 28 17 14 201

65 &Up 29 21 27 44 24 13 10 168

Total 1,030 242 322 283 167 81 47 2,172

Average •e = 42.7 Avera•e Service = 9.0
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APPENDIX A - MEMBERSHIP INFORMATION

Table A - 3
Pensioners and Beneficiaries Receiving Benefits as ofJanuary 1, 2020

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries Disability

Retirements Receiving Benefits Retirements Total

Average Average Average Average

Age Number Monthly Number Monthly Number Monthly Number Monthly
Benefit Benefit Benefit Benefit

Under 55 0 $ 0 8 $ 232 17 $ 358 25 $ 318

55-59 74 325 16 199 31 323 121 308

60-64 280 407 33 252 45 426 358 395

65-69 737 331 61 181 1 126 799 319

70-74 746 312 57 177 o o 803 303

75-79 559 293 59 186 o o 618 283
80 & Over 484 276 77 155 o o 561 260

Total 2,880 $ 317 311 $ 184 94 $ 377 3,285 $ 306

Table A - 4

Deferred Vested Participants and Surviving Spouses Entitled to Future Benefits

Monthly Benefit Payable at

Ate Number Normal Retirement Date

Under 45 1,696 $ 167,525
45-49 919 143,517
50-54 1,069 199,287
55-59 1,201 231,750
60-64 881 150,448

65 & Over 434 60,441

Total 6,200 $ 952,967
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

A. Former Meat and Poultry Participants b. Future Service

1. Eligibility Future credited service is expressed in terms of
years (and fractional years) of employment on or

All employees formerly covered by a collective after January 1, 1966 during which an employer is

bargaining agreement requiring contributions by required to make contributions to the Fund. The

employers (including the Local Union) to the following schedule is applicable for determining

Amalgamated Meat Cutters and Allied Workers of future credited service:

North America Local Union No. 593 and Washington
Wholesalers Pension Fund participate in the plan. As of Hours Future
January 1, 2007, the Fund was merged with the UFCW At Least But Less Than Service Credit
Unions and Participating Employers Pension Fund. 400 600 0.3

600 800 0.4
2. Credited Service 800 1,000 0.5

1,000 1,200 0.6
Credited service consists of the total past and future 1,200 1,400 0.7
service as defined below. 1,400 1,600 0.8

1,600 1,800 0.9
a. Past Service 1,800 and over 1.0

Past credited service is based on completed years Contributions are made and credit given for the Meat
and months of continuous employment with a Cutters for 173 hours in any month a participant works
participating employer prior to the employer's 134 or more hours. No employee will be credited with
participation date (January 1, 1966 for employers more than one year of future credited service in one
participating under the Amalgamated Meat Cutters calendar year.
agreement and April 1, 1975 for employers
participating under the Poultry Workers agreement ) . Credited service for calculating benefit amounts may

not exceed 40 years.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

3. Vesting Service 5. Reinstatementof Service Credits

Vesting service for Meat Cutters is the total ofpast and A former participant who ceases to participate after
future credited service. January 1, 1976 and again becomes a participant may

reinstate his prior service and benefit accruals.

Vesting service for Poultry Workers is future credited Reinstatementofprior benefit accruals will be as of the
service. last day of the 12-month period following completion

of 1,000 hours with the employer in :

In all cases, one year of vesting service is granted for
each year of future credited service in which the a. the 12 -month period commencing with the date of
participant works at least 1,000 hours. his return, or

4. Loss of Credited Service b. the 12-month period in the plan year following the
date ofhis return, or

A participant who has fewer than five years of vesting
credit will lose all of his previously accumulated c. any subsequent plan year, provided that (i) the
credited service if, before qualifying for and making an number of consecutive years between the last break

application for benefits, he suffers at least three in service and the beginning of the plan year in
consecutive breaks in service (works less than 500 which he fulfills the 1,000-hour requirement was
hours) . An exception is made for service in the armed less than his prior vesting service, or (ii) the
forces in time ofwar, national emergencyor pursuant to participant accumulates at least five years of future
a national conscription, provided he returns to active service following resumption ofparticipation.
service as an employee within 90 days after release or
within such longer period as is prescribed by law. A
participant who has lost all of his credited service is
considered a new participant at such time as subsequent
contributions are made to the pension trust on his
behalf.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

6. Normal Retirement Benefit 8. Early Retirement Benefit

Eligibility: A participant is eligible for a normal Eligibility: A participant is eligible for an early
retirement benefit upon satisfying all of the following retirement benefit upon satisfying all of the following
conditions : conditions :

Age : 60 Age : 50
Credited Service : 5 Credited Service : 10

Future Credited Service : 1 Future Credited Service : 1

Benefit : The monthly benefit at normal retirement is a Benefit : The monthly retirement benefit is the amount
dollar amount multipliedby credited service. The dollar determined in accordance with the normal retirement
amount varies by employer as follows: pension formula based on credited service to the date

the participant terminates employment, reduced by 1 /2
Monthly Benefit of 1% for each month that the actual benefit

Employer Per year of Service commencement date precedes the normal retirement

Boar's Head $ 6.25 date.

All Others $ 38.00
9. Vesting

7. Late Retirement
Eligibility: A participant who terminates employment

Eligibility: A participant who remains in employment
after completing five or more years of vesting service,

beyond his normal retirement date is eligible to receive including one year of future credited service, is eligible

a late retirement benefit commencing on the first day of to receive a deferred vestedpension commencing at his

the month following or coinciding with his actual normal retirement date.

retirement date.
Benefit : The monthly deferred vested pension is the

Benefit : The benefit is determined in accordance with benefit determined in accordance with the normal

the normal retirement formula based on credited service retirement pension formula based on credited service to

to the participant's actual date ofretirement. the date the participant terminates employment.
Individuals who terminated prior to January 1, 1981
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have their benefit calculated according to the former 11. Surviving SpouseBenefit
plan provisions.

Eligibility: The spouse of an active participant,
In lieu of benefits commencing at normal retirement, a terminated vested participant, or retired participant who

participant who has completed ten years of credited has not yet started to receive benefits, who dies after
service (including one year of future credited service) completing five or more years of credited service

upon reaching age 50 may elect to have a reduced (including one or more years of future credited service),

pension commencing immediately. The reduction is is eligible for a survivor's benefit provided the spouse
calculated in the same manner as the early retirement has been legally married to the participant for at least
reduction. one year prior to the death of the participant.

10. Total and PermanentDisability Benefit : The monthly benefit payable to the spouse is
the greaterof:

Eligibility: Each participant who becomes totally and

permanently disabled after completing ten or more a. 40% of the pension the participant would have

years of credited service (including one or more years received if the participant retired the day
of future credited service) and who qualifies for and immediately preceding his death and elected an
receives disability benefits under the federal Social immediate payment ofbenefits, or

Security law then in effect is eligible for total and

permanentdisabilitybenefits under the Fund. b. 50% of the pension the participant would have
received if the participant retired the day

Benefit : The monthly total and permanent disability immediately preceding his death and elected the
benefit is determined in accordance with the normal joint and one-halfsurvivor's benefit option.
retirement pension formula based on credited service at
the date ofdisability. Payment commences at the time the participant would

have been eligible to receive benefits in the amount

Disability benefits commence after meeting all of the specified in b. above if death occurs prior to eligibility
eligibility requirements noted in the eligibility section for an immediate benefit.
above with no reduction if prior to the participant's
normal retirement date.

<-FIEIRON IF 34



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

12. Post-Retirement SpouseBenefit Optional benefits, actuarially equivalent in value to the
normal form ofbenefit, are available for election within

Eligibility: Unless an alternative optional form of 60 days ofretirement.
benefit is elected, the spouse of a retired participant
who is receiving a pension at his death is eligible for a a. A reduced "joint and survivor" benefit : wherein, at
survivor'sbenefit provided the spouse had been legally the death of pensioner, the full amount of the
married to the retiree for at least one year prior to death. reduced pension continues for the lifetime of the

spouse. (For a participant and spouse of equal age,
Benefit : The survivor's benefit is equal to 20% of the this option provides a reduced pension equal to 80%
monthly benefit being paid to the participant. The of the regular pension. Where the spouse is one year
survivor's benefit is payable monthly to the surviving younger, the percentage is 79%, etc.)
spouse for life.

b. A reduced "joint and 2/3 survivor" benefit :

13. Post-Retirement Lump Sum Death Benefit wherein, at the death of pensioner, 2/3 of the
reduced pension continues for the lifetime of the

Eligibility: The post-retirement lump sum death benefit spouse. (For a participant and spouse of equal age,
is payable at the death of any retiree who was receiving this option provides a reducedpension equal to 90%
a monthlypension from the Plan at the time ofdeath. of the regular pension. Where the spouse is one year

younger, the percentage drops to 89%, etc.)
Benefit : The lump sum post-retirement death benefit is
$2,500. c. A reduced "joint and Y2 survivor" benefit wherein,

at the death of the pensioner, 1/2 of the reduced
14. Forms of Pension Benefits pension continues for the lifetime of the spouse.

(For a participant and spouse of equal age, this
The normal form of pension is a monthly benefit for option provides a reduced pension equal to 95% of
life, with 50% of the pension continued to the surviving the regular pension. Where the spouse is one year
spouse after the participant's death (provided the younger, the percentage drops to 94%, etc.)
spouse was legallymarried to the participant for at least
one year prior to death) . The pension commences the 15. Changes Since Last Valuation
first day of the next calendarmonth after conditions for
retirement are satisfied and an application is filed. None.
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B. Former Consolidated Participants 5. Vesting

1. Eligibility All participants were fully vested at the time of transfer.

Employees hired prior to June 30, 2016 who satisfied 6. Total and PermanentDisability
the eligibility requirements of the Consolidated Fund
prior to June 30, 2016. Disability retirement can occur upon the employee

becoming totally and permanently disabled (according
2. Credited Service to Social Security criteria) after he has completed at

least ten years of credited service. The accrued normal
Credited service is determined under the provisions of retirement pension will be payable without actuarial
the plan prior to the transfer. reduction as soon as the disability has been established

to the satisfaction of the Trustees.
3. Normal Retirement Benefit

7. Pre-Retirement Spouse's Pension
The benefit accruedprior to June 30, 2016 was accrued
in accordance with the plan provisions of the plan prior Each employee who is vested under the Fund will be
to transfer. provided pre-retirement spouse's pension coverage

whereby, if his death occurs before actual retirement,
Benefits accrue after June 30, 2016 at the rate of $46.45 his spouse will receive a lifetime pension from the
per month per year ofservice. Fund. The spouse's pension will begin on the first of

the month following the later of the employee's death
4. Early Retirement Benefit or the earliest date he could have elected to retire under

the Fund based upon his credited service at death. The
Employees may receive benefits on retirement before amount of such pension will be one-half of that which
the Normal Retirement Date under the provision of the would have been payable to the employee if he had
prior plan. retired on the date the spouse's pension is to begin and

elected a joint and 50 percent survivor option.

-CHEIRON IF
36



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2020

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

3. Credited Service
8. Forms of Pension Benefits

For each participant under either of the prior pension
The normal form payable to an unmarried participant is plans, credited service under this Fund at January 1,
a single life annuity. The normal form of pension 1982 shall be equal to the credited service accrued

payable to a married employee will be an actuarially under the prior Fund as ofDecember 31, 1981; for each
reduced pension on the joint and 50 percent survivor other person, credited service prior to January 1, 1982
basis unless the employee elects otherwise with the (or date of joining the Fund, if later), shall be
written consent of the spouse. In addition, married continuous service with his then employer to the nearest

participants can elect an actuarially reduced Joint and month. On and after January 1, 1982, one-fourth of a

Survivor pension with a 75% or 100% continuation. year of future service is granted to each full-time

employee for each 400 hours worked in each calendar
9. Changes Since Last Valuation year up to 1,600 hours. For part-time employees, 200

hours per quarter and 800 hours per year are required.
None.

C. All Other Participants

1. Eligibility

All employees within bargaining units represented by
Local 400 and Local 27 where the collective bargaining
agreement calls for contributions to this Fund on behalf
of such employeesas well as Local 400 staff.

2. Normal Retirement Date

At the employee's option, on the last day of the month
in which his 65th birthday occurs, but not prior to his

completing at least five years ofcredited service.
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4. Normal Retirement Benefit 5. Early Retirement

The benefit is determined according to the contribution At the employee's option after he has both attained age
rate recognized for benefit accrual purposes. This may 55 and completed at least 15 years of credited service.
be less than the bargained contribution rate. The His accrued normal retirement pension is reduced by
recognized contribution and benefit schedule is as one-half of one percent for each month by which his
follows: retirement precedes his 60th birthday.

Pension Benefit Per Month 6. Disability Retirement
Per Year of Credited Service

Recognized Disability retirement can occur upon the employee
Contribution Full-Time Part-Time becoming totally and permanently disabled (according

Rate Benefit Rate Benefit Rate to Social Security criteria) after he has completed at

$.05 $ 7.13 $ 3.56 least ten years of credited service. His accrued normal

.08 11.25 5.62 retirement pension will be payable without actuarial

.12 16.75 8.37 reduction as soon as the disability has been established

.15 20.13 10.06 to the satisfaction of the Trustees.

.18 22.25 11.12

.21 24.00 12.00 7. Deferred Vested Pension Benefit

.24 26.13 13.06

.27 28.13 14.06 If an employee ceases to work within a bargaining unit

.30 30.13 15.06 covered by the Fund after he has completed five years

.33 32.13 16.06 of Vesting Service, he will be entitled to his normal

.40 36.80 18.40 retirement pension accrued at the date he stopped work,
payable starting on his Normal Retirement Date.

Note : Though substantially all participants are subject Vesting service equals the sum of (a) credited service

to the contribution and benefit rates above, there are under each of the prior plans as of December 31, 1981,

exceptions. More detailed information on such plus (b) his service after January 1, 1982, in which a

exceptions can be found in the appendix to the plan year of vesting service is granted for each plan year in

document. which he is credited with at least 750 regular time
hours.
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8. Pre-Retirement Spouse's Pension 10. Post-Retirement Death Benefit

Each employee who is vested under the Fund will be Upon the death of an employee receiving pension
provided pre-retirement spouse's pension coverage benefits under the Plan, a single sum death benefit will
whereby, if his death occurs before actual retirement, be paid to his designated beneficiary. The amount of the
his spouse will receive a lifetime pension from the death benefit will be $2,500 if the majority of his
Fund. The spouse's pension will begin on the first of credited servicewas as a full-time employee and $1,500
the month following the later of the employee's death if the majority of such service was as a part-time
or the earliest date he could have elected to retire under employee.
the Fund based upon his credited service at death. The
amount of such pension will be one-half of that which 11. Changes to Plan Provisions Since Last Valuation
would have been payable to the employee if he had
retired on the date the spouse's pension is to begin and None.
elected a joint and 50 percent survivor option.

Note : The above summary is for the sole purpose of stating the
9. Normal Form of Pension principal plan provisions on which the valuation is based.

Entitlement to benefits under the Fund is determined under the
The normal form of pension payable to a married terms and provisions of the pension plan document.

employee will be an actuarially reduced pension on the

joint and 50 percent survivor basis unless the employee
elects otherwise with the written consent of the spouse.
If the employee receives his pension on a single life
basis, then a death benefit equal to the excess, if any, of
a. over b. will be payable to the employee's designated
beneficiary where a. and b. equal.

a. 60 times the monthlypension amount

b. the total amount of payments made prior to the

employee's death.
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A. Actuarial Assumptions Disableds: RP-2000 Disabled Retiree
mortality table until age 65

1. Rates of InvestmentReturn and Discounting RP-2000 Healthy Annuitant
mortality table after age 65 (2014

Funding and disclosure purposes : base year — fully generational) .

7.25% compounded annually. This assumption is
consistent with the investment consultant's long Current Liability : 2020 Static Mortality as
term capital market outlook for the investment prescribedby IRS regulations.
allocation policy.

An experience study was conducted to establish the
Current Liability under RPA 1994 : current mortality and a projection to the current table

2.95% compoundedannually has been incorporated to allow for future mortality
improvement.

Withdrawal Liability purposes :

The Fund uses current PBGC interest rates (2.53% 3. Other DemographicAssumptions
for all years) to determine the portion of the vested
liabilities funded by the market value of Fund a. Rates of Retirement
assets. The liabilities for the unfunded portion are
based on the funding investment return of7.25%. A. Former Meat and Poultry Participants

2. Rates of Mortality 100% at the later of age 62 and five years of
service.

Funding and disclosure purposes :

Actives : RP-2000 Healthy Annuitant
mortality table (2014 base year —

fully generational) .

Healthy Inactives : RP-2000 Healthy Annuitant
mortality table (2014 base year —

fully generational).
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B. All Other Participants b. Rates of Turnover

Number Expected to Retire Annually Per 1,000 Termination of employment for reasons other than

A. e Number A. e Number death, disability, or retirement is assumed to be in
55 50 62 100 accordance with annual rates as shown.

56 50 63 100
57 50 64 100 Number Expected to Terminate
58 50 65 500 Annually Per 1,000
59 50 66 500 Service Number Service Number
60 100 67+ 1,000 o 500 15 70
61 100 1 330 16 70

2 250 17 70

Employees who terminate employment with 3 200 18 70

entitlement to deferred vested pensions are 4 150 19 70

assumed to commence receiving benefits when 5 125 20 70

first eligible for unreducedbenefits. 6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

c. Disability

Disability incidence rates are assumed to be equal to
150 percent of the Group Long-Term Disability
Insurance Crude Rates of Disablement (Male

Experience Only) published in Transactions,
Society of Actuaries, 1979 Reports. Rates were
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capped at 1% (10 participants per 1,000) . The spouses would begin to receive the benefits

following table shows the Illustrative rates of when first eligible.
disablement.

C. All Other Participants
Disablements Per
1,000 Participants It was assumed that 80 percent of the male

25 0.4 employees and 60 percent of the female

30 0.6 employees would be married at the time of
35 1.0 death and, assuming service and age
40 1.6 requirements were met, would therefore be

45 2.6 eligible for the pre-retirement spouse's benefit.

50 4.5 It was assumed that surviving spouses would
55 8.5 begin to receive benefits when first eligible.

d. Pre-Retirement Spouse's Benefit e. Percent Electing Joint and Survivor Form of
Pension

A. FormerMeat and Poultry Participants
A. FormerMeat and PoultryParticipants

It was assumed that all active employees would
be married at the time of death and, assuming

100% of participants are assumed to elect the

service and age requirements were met, would QJSA form ofpayment.
therefore be eligible for the pre-retirement

spouse's benefit. It was assumed that surviving
B. Former Consolidated Participants

spouses would begin to receive the benefits
when first eligible.

Married participants are assumed to elect the
50% Joint and Survivor form ofpayment. Single

B. Former Consolidated Participants participants are assumed to elect Single Life
Annuity. 85% of male participants and 65% of

85% of male participants and 65% of female female participants are assumed to be married.

participants are assumed to be married.
Husbands are assumed to be 3 years older than
their wives. It was assumed that surviving
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C. All Other Participants present value of future administrative expense is based
on future beginning of the year cash flows of $126.36

It was assumed that 56 percent would retire with per participant that increase 3% per year for inflation.
the joint and survivor option in effect with the
balance of the retiring employeesreceiving their 5. Rational for Assumptions
benefits under the single life form.

In accordance with Actuarial Standard of Practice No. 27,
f. Spouse's Age the justification for the 7.25% interest rate is based on the

Trustees' risk preference, Plan's current asset allocation,
A. FormerMeat and Poultry Participants and the investment manager's long-term capital market

outlook.

100% ofparticipants are assumed to be married.
Males are assumed to be four years older than In accordance with Actuarial Standard of Practice

females. No. 35, the demographic assumptions other than

mortality are held over from prior valuations. All
B. Former Consolidated Participants demographic assumptions are monitored annually, and

there have been no significant gains or losses from the

85% of male participants and 65% of female Fund's liabilities which indicates that these assumptions

participants are assumed to be married. are still appropriate. We will make adjustments as

Husbands are assumed to be 3 years older than needed based on Fund experience.
their wives.

6. Changes in AssumptionsSince Last Valuation
C. All Other Participants

The funding interest rate assumption was reduced from
It was assumed that husbands are three years 7.75% to 7.25% to better reflect expected long-term

older than their spouses. investment returns.

4. Administrative Expenses The Mortality Table for Disabled Participants was

updated to include generational improvements after age

$1,600,000 ($126.36 per participant) as of the 65.

beginning of the year added to the normal cost. For
fmancial disclosure under FASB Topic ASC 960 the
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Administrative expense decreased from $1,800,000 to
$1,600,000 per year payable as of the beginning of the

year to reflect plan experience.

The RPA '94 current liability interest rate was changed
from 3.06% to 2.95% to comply with appropriate
guidance. The mortality table for current liability was
also updated to the 2020 Static Mortality tables for
annuitants and non-annuitants.

The PBGC interest rates used to determine the funded

portion of the vested liabilities was changed from
2.84% for 20 years and 2.76% thereafter to 2.53% for
all years.

The per participant cash flows used to estimate the

present value of future administrative expense for
financial disclosure under FASB Topic ASC 960

changed to $126.36 per participant. Last year $140.79
was used.
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B. Models (or plus unrecognized losses) in each of the last five
years. An unrecognized return is equal to the difference

Cheiron utilizes and relies on the actuarial software between the actual return on the market value and the

program known as ProVal for the intended purpose of expected return on the market value and is recognized

calculating liabilities and projected benefit payments.
over a five-year period (20% in the year incurred, and

ProVal is a product ofWinklevoss Technologies
an additional 20% in each subsequent year until fully
recognized). The actuarial value is further adjusted so

The projected expected results of future valuations in this that in no event will it lie outside a range of 80%-120%

report were developed using P-scan, our proprietary tool ofmarket value.

for the intendedpurpose ofdeveloping projections.
2. Funding Method : Unit Credit Cost Method

As part of the review process for this actuarial valuation,
we have performed a number of tests to verify that the The cost method for valuation of liabilities used for this

results are reasonable and appropriate. We are not aware of valuation is the Unit Credit method. This is one of a

any material inconsistencies, unreasonable output resulting family of valuation methods known as accrued benefit

from the aggregation of assumptions, material limitations methods. The chief characteristic of accrued benefit

or known weaknesses that would affect this report.
methods is that the funding pattern follows the pattern
ofbenefit accrual. The normal cost is determined as that

C. Actuarial Methods portion of each participant's benefit attributable to
service expected to be earned in the upcoming plan

1. Asset Valuation Method year. The Actuarial Liability, which is determined for
each participant as of each valuation date, represents
the actuarial present value of the portion of each

The method used to value plan assets for funding participant's benefit attributable to service earned prior
purposes (i.e., for minimum funding purposes under to the valuation date.
IRS Code Section 412 and for deductibility under IRS
Code Section404) is that describedunder Approval #15 3. Changes in Methods Since Last Valuation
ofRevenue Procedure2000-40.

None.
At 1 / 1 /07, the actuarial value is set equal to market
value. Going forward the actuarial value is taken to be
the Market Value of Assets less unrecognized returns
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February 11, 2022

UFCW Unions and Participating Employers Pension Fund
c/o Mr. Jeff Iarmiello
Associated Administrators, LLC
8400 Corporate Drive Suite 430
Landover, MD 20785-2361

Dear Board ofTrustees :

At your request, we have performed the January 1, 2021 Actuarial Valuation of the UFCW Unions and Participating Employers
PensionFund.

This report contains information on the Fund's assets and liabilities and discloses contribution levels, including the minimum required
amount as mandatedby Federal law.

Your attention is called to the Foreword 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 and accurate to the best of our knowledge and belief. The
results of this report are only applicable to the 2021 Plan Year and rely on future fund experience conforming to the underlying
assumptions. To the extent that actual fund experiencedeviates from the underlying assumptions,the results would vary accordingly.

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 UFCW Unions and Participating Employers Pension Fund for the purpose described
herein and for the use by the plan auditor in completing an audit related to the matters herein. Other users of this report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other user.

Sincerely,
Cheiron

FAI 1___-
Peter R.Ilardcastle,CFA, FSA, EA, MAAA Brett Warren, FSA, CE, EA, MAAA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

FOREWORD

Cheiron has performed the actuarial valuation of the UFCW The appendices to this report contain a summary of the Fund's
Unions and Participating Employers Pension Fund as of membership at the valuation date, a summary of the major
January 1, 2021. The purpose of this report is to : provisions of the Fund, and the actuarial assumptions, models,

1) Measure and disclose, as of the valuation date, the current and methods used in the valuation.

and projected financial status of the Fund, and
In preparing our report, we relied on information (some oral

2) Provide specific information and documentation required and some written) supplied by Associated Administrators,
by the Federal Government and the auditors of the Fund. LLC, PNC Bank, and WithumSmith+Brown, PC. This

information includes, but is not limited to, the plan provisions,
An actuarial valuation establishes and analyzes fund assets, participant data, and financial information. We performed an
liabilities, and contributions on a consistentbasis and traces the informal examination of the obvious characteristics of the data

progress of both from one year to the next. It includes for reasonableness and consistency in accordance with
measurement of the fund's investment performance as well as Actuarial Standard ofPractice No. 23.
an analysis of Actuarial Liability gains and losses. The
valuation report is organized as follows: The actuarial assumptions,when analyzed individually, reflect

Section I presents a summary of the valuation and our understanding of the likely future experience of the Fund.

compares this year's results to last year's results. It also The results of this report are dependent upon future experience

provides the historical summary. conforming to these assumptions. Future experiencemay differ

Section II discloses specific risks that may significantly
significantly from the current assumptions presented in this

affect the Plan's future financial condition.
report due to such factors as the following : plan experience
differing from that anticipated by the assumptions; changes in

Section III contains exhibits relating to the valuation of assumptions;and, changes in plan provisions or applicable law.

assets.

Section IV shows the various measures of liabilities.
Please note this valuation was prepared using census data and
financial informationas of the valuation date. Therefore, events

Section V shows the development of the minimum and following that date are not, and should not be reflected in this
maximum contributions. report. Whereas there remains a lot of uncertainty during the

Section VI contains Withdrawal Liability information.
COVID- 19 pandemic, we continue to monitor developments
and the impact it may have on the Fund. Actual experience,

Section VII provides information required by the Fund's both demographic and economic, will be reflected in
auditor. subsequent valuations as experienceemerges.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
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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.

Table I -1

UFCW Unions and Participating Employers Pension Fund
Summary of Principal Results

1/1/2020 1/1/2021 Change
Participant Counts

Actives 3,177 2,256 -29.0%
TerminatedVesteds 6,200 6,430 3.7%
In Pay Status 3,285 3,423 4.2%
Total 12,662 12,109 -4.4%

Financial Information
Market Value of Assets(MVA) $ 123,497,826 $ 126,455,212 2.4%
Actuarial Value ofAssets (AVA) 119,808,370 119,261,262 -0.5%
Actuarial / Accrued Liability $ 224,117,752 $ 247,205,133 10.3%

Surplus (Unfunded-AVA basis) (104,309,382 ) (127,943,871 ) 18.5%

Actuarial Liability Funding Ratio 53.5% 48.2% N/A
Present Value ofVestedBenefits (for ASC 960) $ 223,192,366 $ 246,495,099 10.4%
VestedBenefit Surplus (Unfunded-MVA basis) (99,694,540 ) (120,039,887 ) -20.4%
VestedBenefit Funding Ratio 55.3% 51.3% N/A
Present Value ofVestedBenefits (for Withdrawal) $ 278,038,493 $ 308,873,327 11.1%
VestedBenefit Surplus (Unfunded-MVA basis) (154,540,667 ) (182,418,115 ) -18.0%
VestedBenefit Funding Ratio 44.4% 40.9% N/A

Contributions and Cash Flows
ERISA Credit Balance / (Funding Deficiency) $ (16,459,313 ) $ (29,452,477) 78.9%

Employer Contributions 4,524,470 4,500,000 * -0.5%
ERISA MinimumRequired Contribution (End ofYear) 34,219,195 49,260,615

** 44.0%
Prior Year Administrative Expenses 1,356,516 1,404,186 3.5%

* Contributions are estimated.
** MinimumRequired Contribution for the 2021 Plan Year includes an expense assumptionof$1,500,000.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I — SUMMARY

General Comments cases. The valuation now calculates both the actuarial
increase and the benefit accrual and uses the larger

The key results of the January 1, 2021 actuarial valuation are as benefit.

follows:

o The active population declined by 29% following the o When the liability loss is combined with the actuarial

closure of a number of stores operated by the Fund's largest investment gain, the Fund experienced a total net actuarial

employer. loss of$11.3 million.

o The Fund's funding ratio (ActuarialValue ofAssets (AVA) o The assumed return on plan assets used to discount future

as a percentage of accrued liability) decreased from 53.5% benefit payments was reduced from 7.25% to 7.00%

as ofJanuary 1, 2020 to 48.2% as ofJanuary 1, 2021. resulting in an increase in the liabilities of$6.0 million.

o The Market Value of Assets (MVA) returned 11.82%, o The Plan had a deficiency in the Funding Standard Account

comparedto the 2020 assumed return of7.25%. at the valuation date. After adding the cost of benefit
accruals and net amortization charges, the contribution

o For determining minimum required contributions, the Fund needed to remove the deficiency by the year end increased

uses a smoothed AVA. Due to the phase-in of gains and to $49.3 million.
losses in prior years, the rate of return on an actuarial value
basis was 9.32%, resulting in an actuarial investment gain o The unfunded vested benefits used in calculating
of$2.4 million for minimum funding purposes. Withdrawal Liability (vested benefits on a funding basis

and MVA) increased from $154.5 million in the previous
o The Fund experienced a liability loss of $13.7 million over year to $182.4 million which reflects the impact of the

2020. This includes the following : changes in the blended rate due to reduction of the discount

- Terminated vested participants are assumed to retire
rate to 7.00% and changes in PBGC rates.

when first eligible for an unreducedbenefit. This brings o The Fund's actuarial certification under the Pension
forward the assumed retirement age leading to higher Protection Act was filed on March 31, 2021. The Fund was
costs. certified to be in Critical and Declining status.

- We refined the valuation of the benefits for active

participants working past their Minimum Required
Distribution Date due to the increased number of such
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION I - SUMMARY

Historical Review Minimum Funding

It is important to take a step back from the current year's The next graph shows the Credit Balance (grey area) which
results and view them in the context of the Fund's recent represents accumulated contributions in excess of the

history. Minimum Required Contribution (MRC) (red line, before
Credit Balance) and the actual contributions (black line) .

Assets and Liabilities Generally, when the black line is more than the red line, the
Credit Balance increases, and when it is less, the Credit

The graph below shows the assets and liabilities of the Fund Balance decreases.

since 2008. The gold bars show the value of accrued liability
used for testing the Fund's PPA status. The green line shows The Credit Balance has decreased since 2014, when the actual

the AVA and the blue line shows the MVA. contributions were lower than the MRC. In 2018, the Credit
Balance went negative causing a Funding Deficiency.

The Fund's funding ratio (AVA as a percent of accrued
liabilities shown along the top) has decreased over the period to $20

its current level of 48%. The increases in accrued liability in $15

2016, 2020, and 2021 are primarily due to the changes in $10

discount rate assumption, from 8.00% prior to 2016 to 7.75%, $5

7.25%, and then 7.00%, respectively. j
I ($5)

$260 48%
($10 )

$240
53%

$220 * ($15 )
59%

$200 60% 61%
($20)

67%$180
67% (45*/*

,4
$160

66% ($25)

A 76% miCreditBalance .omoblininium Before Credit Balance ss.Booked Contributions

=_ $140
77%

($30)

$120 87% 1 i • • • • • • 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

$100 E 'A a o NIP ft •
$80 • N • I g N I I I • • • •• • • • • • • •
$60 • • • • • • • • • • • • •
$40 • • • • • • • • • • • • •
$20

$0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Accrued Liability .41,Actuariad Value ofAssets - -MarketValue of Asses

-C-HEIRON
3



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about After the valuation measurement date, the American Rescue
future economic and demographic experience. These Plan Act of 2021 (ARPA) was enacted. This legislation
assumptions represent a reasonable estimate of future provides Critical and Declining plans with an injection of
experience, but actual future experience will undoubtedly be money known as "Special Financial Assistance" (SFA) based
different and may be significantlydifferent. This section of the on the amount needed to pay full benefits and administration

report is intended to identify the primary risks to the Fund, expenses through 2051. Based on PBGC's interim final rule

provide some background information about those risks, and published July 12, 2021, the SFA may be sufficient for the

provide an assessment of those risks. Fund to avoid insolvency. The PBGC rule specifies a timetable
for plans to apply for SFA based on their financial

Identification of Risks circumstances. Under the timetable, the Fund will not be

eligible to apply for SFA until 2023. We have not reflected any
The fundamental risk facing a defined benefit pension plan is SFA in this risk analysis.
that the contributions required to fund the benefits become
unaffordable for the contributing employers. If that happens, With a Critical and Declining plan, the primary risks are :

then the risk converts to whether the plan's assets and future
contributions prove to be inadequate to pay promised benefits • Investment Risk: the potential for investment returns to
as they become due. The principal purpose of an actuarial be different than expected. Lower investment returns
valuation is to check whether the Fund is likely to meet its than anticipated will hasten the insolvency absent any
promises and to provide information to the Trustees so that remedial action such as increasing contributions. In
imbalancescan be corrected, if at all possible. addition, the pattern of investment returns is important,

poor returns early on will result in a drain on the assets

In 2019, the largest employer in the Fund announced its leaving less money to earn later with potentially
intention to leave the retail grocery business. Following the favorable returns.
closure of a number of stores covered by the Fund in 2020, the
Fund was certified to be in Critical and Declining status for 0 Contribution Risk: the potential for actual future
2021. Being Critical and Declining means that the current contributions to deviate from expected future
assets and planned contribution rate increases are not likely to contributions. There are different sources of
be sufficient to meet promised benefits as they becomedue and contribution risk ranging from the hours declining,
the Fund is expected to become insolvent. Using the valuation causing a drop in contributions, to Withdrawal Liability
assumptions, the Fund is projected to become insolvent in assessments or other anticipated payments not being
2032.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

made. Since contributions are the source of funding any usually proportional to the number of active members, so a

change to them will impact the future. relatively high number of inactive members compared to the
number of active members indicates a more mature plan that is

There are other risks tied to the actuarial assumptions,notably more sensitive to risk factors. The higher the ratio, the more

longevity risk, however these risks become less and less sensitive the Fund is to investment or other losses, since

important for a plan projected to run out of assets. contributions are based on the hours that active participants
work.

Plan Maturity Measures
The graph that follows shows the participants of the Fund at

Mature pension plans are more sensitive to risk than less successive valuations. The numbers above the bars represent
mature plans. Before assessing the risks identified above, it is the support ratio. The increase in this value means there is an

important to understand the maturity of the Fund and how the increasing proportion of the population of non-active

maturity has changed over time. Mature plans are more participants relative to the active participants covered by the

sensitive to risk because they have high liability values, and Fund.

should hold similar asset amounts, relative to the contribution
base. Unexpected events (investment or demographic) 16,000

0.5 0.6 0.7 0,7 0.8 1.0 1.1 1.2

therefore have large effects on the level of contributions
14,000

2.1

needed to fund the plan. In the case of a Critical and Declining
2.5 2.7 3.0

2.3 4.4

plan, the time to insolvency will be impacted by the risks. 12,000 I I I I I I I I I I I I I
10,000 i I I I I I I I I I I I IThe maturity measures below have been selected as the most
8,000

important in understanding the primary risks identified for the I I I I I I I i I I I I I
Plan. 6,000 I I I I I I I I I I I I I

4,000 I I I I I I I i I I I I IInactivesper Active
2,000

SupportRatio
o

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

One simple measure of plan maturity is the support ratio,
• Active FT •Active PT • Terminated Vested • Retired

which is the number of inactive members (those receiving
benefits or entitled to a deferred benefit) to the number of The support ratio has increased from less than one inactive
active members. The contributions supporting the Fund is participant per active participant to over four inactive
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION II - RISK ANALYSIS

participants per active participant at the valuation date due to Significant Risk Analysis
the withdrawal of many employers and recently the closure of
several stores. Scenario Year of

Insolvency

Assessing Costs and Risks Baseline 2032

To illustrate the impact of risk, we look at how the projected Investment and Contribution Risk

year of insolvency changes if the fund investments and/or Return less than 7.00% 4% in all years 2030

contributions differ from the valuation assumptions. In addition Return more than 7.00% 10% in all years 2036

to the baseline projection, the table to the right shows the

projected insolvency date if actual returns are 3% above and Decline in contributions 50% less than expected 2030

below the assumed 7% in all future years and if the Fund
receives 50% of the expected contributions.

Return less than 7.00% and 4% return in all years and
decline in contributions 50% less than expected

2029

Return more than 7.00% 10% return in all years and
The baseline projection anticipates a 10% decline in hours in and decline in contributions 50% less than expected

2032

2021 and 2022 for the main employer and contribution
increases follow the 2020 Rehabilitation Plan. Limitations of Assessmentsof Risk

This analysis is not intended to be a comprehensive assessment
of risk and is limited in scope. A more detailed assessment can
be valuable to enhance the understanding of the risks identified
above, especially when considering the effects of volatility
from multiple drivers at the same time. However, given the risk
assessment presented in this report and the discussions with the
Board of Trustees during meetings, we believe this analysis
covers the primaryrisks facing the Fund.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION III — ASSETS

Assets at Market Value Changes in Market Value

Market values are "snap-shot" or "cash-out" values which The componentsof asset change are :

provide the principal basis for measuring financial performance
from one year to the next. The market value for valuation • Contributions
purposes removes the receivable for future Withdrawal • Benefit payments
Liability payments. • Expenses

Table DI - 1
• Investment income (realized and unrealized)

Statement ofAssets at Market Value, December 31,
2019 2020 The specific changes during 2020 are presented below.

Invested Assets

CorporateStocks $ 19,135,825 $ 21,427,407 Table III - 2
CorporateObligations 8,031,370 9,316,104 Changes in MarketValues
U.S. GovernmentObligations 1,747,306 2,948,501

TemporaryCash Investments 1,435,562 3,377,190 Value ofAssets - January 1, 2020 $ 123,497,826
Common/Collective Trusts 35,817,645 39,346,595
Real Estate Funds 40,060,541 33,253,355 Employer Contributions $ 4,524,470

Hedge Funds 9,082,966 9,460,982 Withdrawal Liability Payments 78,316
Pooled Separate Account 6,294,835 5,281,670 Investment Return (Gross) 14,617,332

Total Investments : $121,606,050 $ 124,411,804 Benefit Payments (14,189,502)
Administrative Expenses (1,404,186)

Other Assets Investment Expenses (669,044)
Cash or Cash Equivalents $ 1,267,800 $ 1,262,521
Accrued Interest and Dividends 122,585 119,903 Value ofAssets January 1, 2021 $ 126,455,212
Due fromBroker 171,745 567,751
Contributions Receivable 832,610 574,797
Other Receivables 15,276 22,933
AccountsPayable (180,283) (224,681)
Due to Broker o (20,175)

Net Receivable : $ 2,229,733 $ 2,303,049

Assets per audit $123,835,783 $ 126,714,853
Receivable contribution adjustment $ (337,957) $ (259,641)
Net Assets for Valuation $123,497,826 $ 126,455,212
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION III — ASSETS

Assets at ActuarialValue Impact of Investment Performance

The Actuarial Value of Assets is calculated under a smoothed The following table calculates the investment related actuarial
market value method that phases in asset gains and losses over gain/(loss) and the return for the prior plan year on both a

five years. Details on the method used for determining the market value and actuarial value basis. The market value return
Actuarial Value ofAssets are provided in Appendix C. is an appropriate measure for comparing the actual asset

performance to the long-term assumption. The actuarial

Table III - 3 gain/(loss) on the actuarial value basis is one component of the
Fund's experience gain/(loss) recognized in minimum fundingActuarial Value ofAssets
and incorporates a significant level ofsmoothing.Market Value ofAssets at January 1, 2021 $ 126,455,212

Plan Investment Percent Percent Amount
Year Gains / (Losses ) Recognized Deferred Deferred

Table III - 4

12/31/2017 7,422,819 80% 20% 1,484,564
Item MarketValue Actuarial Value

12/31/2018 (11,759,081) 60% 40% (4,703,632)
January 1, 2020 Value $ 123,497,826 $ 119,808,370

12/31/2019 10,173,504 40% 60% 6,104,102 Employer Contributions 4,524,470 4,524,470

12/31/2020 5,386,145 20% 80% 4,308,916
Withdrawal Liability Payments 78,316 78,316

Total $ 7,193,950
Benefit Payments (14,189,502) (14,189,502)
Administrative Expense (1,404,186) (1,600,000)

Preliminary Actuarialvalue of assets January 1, 2021 $ 119,261,262 Expected Investment Earnings (7.25%) 8,562,143 8,228,669
120% ofMV, upper limit for actuarial value $ 151,746,254 Expected Value December 31, 2020 $ 121,069,067 $ 116,850,323
80% ofMV, lower limit for actuarial value $ 101,164,170 Investment Ciam/(Loss) 5,386,145 2,410,939

Actuarialvalue of assets January 1, 2021 $ 119,261,262 January 1, 2021 Value $ 126,455,212 $ 119,261,262
Actuarialvalue as a percent ofMarketvalue 94.3%

Return 11.82% 9.32%
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

In this section, we present detailed information on fund The accrued liabilities are also included in the Fund's
liabilities including : financial statements for accounting disclosure purposes

(FASB ASC Topic No. 960) . However, the accounting
• Disclosure of fund liabilities at January 1, 2020 and disclosure must also include the present value of future

January 1, 2021; and, administrative expenses. This sum is called the Present
Value ofAccumulated Benefits.

• Statement of changes in these liabilities during the year.
These benefit liabilities are also determined using the Unit

Disclosure Credit Cost Method and therefore, the accrued liabilities
equal the Actuarial Liabilities.

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, this

they are being used. liability is that portion of the accrued liabilities which are
vested.

• Actuarial Liabilities : Used for ensuring minimum funding
standards are met, this liability is determined using an • Current Liabilities : The calculation of this liability is

actuarial funding method to apportion the Present Value of defined by the Internal Revenue Code. It is used to

Future Benefits between the past and the future. For this determine the maximum allowable tax-deductible

Fund, that method is Unit Credit. The Actuarial Liability contributions.

under the Unit Credit Cost Method is the total amount of
money needed to fully pay off all future obligations of the The table on the following page discloses each of these

Fund, assumingno further accrual ofbenefits. liabilities for the current valuation and the prior one. With
respect to each disclosure, a subtraction of the appropriate

• Accrued Liabilities /Present Value of Accrued Benefits :
value of fund assets yields, for each respective type, a net

These liabilities are used for determining funded status surplus, or an unfunded liability.
under PPA. The law requires them to be compared to the
Actuarial Value of Assets to measure funded status. They
can also be used to establish comparative benchmarks with
other plans. The liabilities are determined using the Unit
Credit Cost Method, and therefore for this Fund will equal
the Actuarial Liabilities.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Table IV - 1

Liabilities /Net Surplus (Unfunded)
1 /1 /2020 1 /1/2021

ACTUARIAL & ACCRUEDLIABILITY
Active Participant Benefits $ 53,331,705 $ 43,835,446
Terminated Vested Participant Benefits 63,339,413 86,324,578
Retiree Benefits 107,446,634 117,045,110

Actuarial & Accrued Liability $ 224,117,752 $ 247,205,133
ActuarialValue ofAssets 119,808,370 119,261,262

Net Surplus (Unfunded) $ (104,309,382) $ (127,943,871)

VESTEDLIABILITY
Accrued Liability $ 224,117,752 $ 247,205,133
Less PresentValue ofNon-Vested Benefits 925,386 710,034

Vested Liability $ 223,192,366 $ 246,495,099
ActuarialValue ofAssets 119,808,370 119,261,262

Net Surplus (Unfunded) $ (103,383,996) $ (127,233,837)

CURRENT LIABILITY (RPA 1994) $ 400,237,214 $ 450,138,367
ActuarialValue ofAssets 119,808,370 119,261,262

Net Surplus (Unfunded) $ (280,428,844) $ (330,877,105)
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The fund 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. These liabilities are as of the valuation date of
January 1, 2021.

Table IV - 2

Benefit Type Retirement Termination Death Disability Total

Unit Credit Normal Cost $ 1,044,651 $ 177,387 $ 17,663 $ 92,165 $ 1,331,866

Unit Credit ActuarialLiability

Actives $ 37,465,936 $ 3,065,155 $ 550,788 $ 2,753,567 $ 43,835,446
Terminated Vesteds $ o $ 86,324,578 $ 0 $ 0 $ 86,324,578
Retirees and Beneficiaries $ 106,486,268 $ 0 $ 6,239,238 $ 4,319,604 $ 117,045,110

Total $ 143,952,204 $ 89,389,733 $ 6,790,026 $ 7,073,171 $ 247,205,133

Current Liability NormalCost $ 2,334,806 $ 580,948 $ 20,247 $ 229,444 $ 3,165,445

Current Liability

Actives $ 76,103,687 $ 8,584,914 $ 569,217 $ 6,274,407 $ 91,532,225
Terminated Vesteds $ o $ 179,056,622 $ 0 $ 0 $ 179,056,622
Retirees and Beneficiaries $ 162,478,636 $ 0 $ 9,343,388 $ 7,727,497 $ 179,549,521

Total $ 238,582,323 $ 187,641,536 $ 9,912,605 $ 14,001,904 $ 450,138,367

Vested Current Liability

Actives $ 51,083,022 $ 32,016,634 $ 570,105 $ 6,184,812 $ 89,854,573
Terminated Vesteds $ o $ 179,056,622 $ 0 $ 0 $ 179,056,622
Retirees and Beneficiaries $ 162,478,636 $ 0 $ 9,343,388 $ 7,727,497 $ 179,549,521

Total $ 213,561,658 $ 211,073,256 $ 9,913,493 $ 13,912,309 $ 448,460,715

-C-FiEIRON
11



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION IV - LIABILITIES

Changes in Liabilities Table IV - 3

Actuarial / Accrued

Each of the liabilities shown in the prior table is subject to Liability

change at successive valuations as the experience of the Fund Liabilities 1/ 1/2020 $ 224,117,752

varies from that assumed in the valuation. The liabilities may
Liabilities 1/ 1/2021 247,205,133

change for any of several reasons including :
Liability Increase (Decrease) 23,087,381

• New hires since the last valuation
Changedue to :

Plan Amendment $ 0
• Benefits accrued since the last valuation Assumption Change 6,014,433
• Plan amendments AccrualofBenefits 1,671,248
• Interest on liabilities Benefit Payments ( 14,189,502)
• Benefits paid to retirees Passage ofTime 15,864,334

• Participants leaving employment at rates different than Actuarial (Gain)/Loss 13,726,868

expected
Total Change 23,087,381

• Changes in actuarial assumptions
• Changes in actuarial methods
• Corrections to participant data records.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimitations
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydeterminedcontributions and contributions made to qualified pension plans. The limits
• GovernmentLimitations, which could affect the above. impact the minimum that should be paid, the maximum that

can be deducted, and the timing of contributions. The

Actuarially Determined Contribution contributing employers of plans failing to meet the minimum
contribution may face excise taxes. Generally, Critical and

For this Fund, the actuarial cost method used for developing Critical and Decliningplans have an exemption from the excise
the actuarially determined contribution is the Unit Credit Cost taxes provided the bargaining parties are following the
Method. This amount, which can also be considered as the Rehabilitation Plan.

actuarial cost, is determined in two parts.
Pension plans are required to retain an Enrolled Actuary to

The first part is the Unit Credit Normal Cost. This is the cost to complete Schedule MB to Form 5500 showing the minimum
the Fund ofproviding the benefit expected to be earned in the contribution requirements on an annual basis. In recent years,
current year for each active participant. It also includes an the actual contributions paid to the Fund have fallen short of
estimatedadministrative expense assumption. the minimums specified by law. As a result, this Fund has a

deficiency in its Funding Standard Account.
The second part is an amortization payment to pay off the
Unfunded Actuarial Liability. The Unfunded Actuarial The actuarially determined contribution for 2021, which can

Liability is the difference between the actuarial assets of the also be considered the actuarial cost for 2021, is shown on the
Fund at the valuation date and the assets the Fund should hold next page. This is compared to the various Government
as determined by the actuarial cost method. The amortization Limitations and estimated employer contributions. The
amount is determined by the amortization schedule established estimated employer contributions do not cover the minimum

by the IRS minimum funding rules. Consequently, the contribution.

actuarially determined contribution and cost are the same as the
minimumrequired contribution. The table also shows the per capita actuarial cost and employer

contribution. The per capita cost is based on the current year's
amortization payment. This cost will fluctuate from year to

year as amortization charges and credits are added and fully
paid off.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 1

Contributions for 2021

1 /1/2021

Actuarially Determined Contribution
Unit Credit Normal Cost with Expenses $ 2,831,864
AmortizationPayment 13,753,617
Funding Deficiency 29,452,477
Interest to End ofYear 3,222,657

Total $ 49,260,615

GovernmentLimitations
MaximumDeductible Contribution $ 516,042,432
Minimum Required Contribution (before Funding Deficiency ) $ 17,746,465
Funding Deficiency(End ofYear) $ (31,514,150)
Minimum Required Contribution (after Funding Deficiency ) $ 49,260,615

Estimated Employer Contributions with Interest $ 4,654,836

Count ofActive Participants 2,256
Per Capita ActuarialCost $ 21,835
Per Capita Contribution $ 2,063
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS funding standard account as well as the development of the minimum and maximum
contributions for 2021 and other supporting information.

Table V - 2

Funding Standard Account for 2020 and 2021 Plan Years
2020 2021

1. Charges For Plan Year

a. Prior Year Funding Deficiency, ifany $ 16,459,313 $ 29,452,477

b. Normal Cost with expenses 3,271,248 2,831,864

c. AmortizationCharges 13,562,532 14,950,099

d. Interest on a., b., and c. to Year End 2,413,749 3,306,411

e. Total Charges $ 35,706,842 $ 50,540,851

2. Credits For Plan Year

a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions (actual / expected) 4,602,786 4,500,000

c. AmortizationCredits 1,387,084 1,196,482

d. Interest on a., b., and c. to Year End 264,495 238,590

e. Full Funding Limit Credit o o

f. Total Credits $ 6,254,365 $ 5,935,072

3. Credit Balance at End ofYear [2.f. - 1.e., limited to zero] $ 0 $ 0

4. Funding Deficiencyat End ofYear [1.e. - 2.f., limited to zero] $ 29,452,477 $ 44,605,779
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SECTION V - CONTRIBUTIONS

Table V - 3

Calculation of the Maximum DeductibleContribution
for the Plan Year Starting January 1, 2021

1. "Fresh Start" Method

a. NormalCost $ 2,831,864
b. Net Charge to Amortize Unfunded ActuarialLiability over 10 years 17,024,606
c. Interest on a. and b. 1,389,953
d. Total 21,246,423
e. Full Funding Limitation as ofYear End 294,466,371
f. MaximumDeductible Contribution $ 21,246,423

2. 140% of Current Liability Calculation

a. RPA 1994 Current Liability at Start ofYear $ 450,138,367
b. PresentValue ofBenefits Estimated to Accrue during Year 3,165,445
c. Expected Benefit Payments 20,914,388
d. Net Interest on a., b. and c. at Current Liability Interest Rate 10,762,698
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 443,152,122
f. 140% of e. 620,412,971

g. ActuarialValue ofAssets 119,261,262
h. Expected Expenses 1,500,000
i. Net Interest on c., g., and h. at Valuation Interest Rate 7,523,665

j. Estimated Value ofAssets, [g. — c. — h. + i.] 104,370,539
k. Unfunded Current Liability at Year End $ 516,042,432

3. MaximumDeductible Contribution at Year End, greater of 1.f. and 2.k. $ 516,042,432
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 4

Developmentof ActuarialGain/(Loss)
for the Year Ended December 31, 2020

1. Unfunded ActuarialLiabilityat Start ofYear $ 104,309,382

2. Normal Cost at Start ofYear 3,271,248

3. Interest on 1. and 2. to End ofYear 7,799,597

4. Employer Contributions for Year (includingWithdrawalLiabilitypayments) 4,602,786

5. Interest on 4. to End ofYear 163,932

6. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions 6,014,433

7. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design 0

8. Increase in Unfunded Actuarial Liability Due to Changes in Funding Method 0

9. Increase in Unfunded Actuarial Liability Due to transfers 0

10. Expected Unfunded ActuarialLiabilityat End ofYear $ 116,627,942
[1. + 2. + 3. — 4. — 5. + 6. + 7. + 8.]

11. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 127,943,871

12. Actuarial Gain / (Loss) [10. — 11.] $ (11,315,929)
a. Gain on Investments $ 2,410,939
b. Loss on Liabilities $ (13,726,868)

13. AmortizationFactor for Actuarial Gain / (Loss) 9.7455

14. AmortizationCredit / (Charge) for Actuarial Gain / (Loss) $ (1,161,148)
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 5
Schedule ofAmortizations Required for Minimum Required Contribution

as ofJanuary 1, 2021
Beginning of

Initial 1/1/2021 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

Ty e of Base Established Amount Years Balance* Years Amount
Charges

1. Change Assumptions 1/1/1987 $ 380,100 30 $ 20,657 1 $ 20,657
2. Plan Amendment 1 / 1 /1988 2,309,700 30 253,200 2 131,029
3. Plan Amendment 1 / 1 /1989 2,557,800 30 421,310 3 150,373
4. Plan Change 1 / 1 /1989 248,266 30 40,646 3 14,507
5. Plan Change,AVA Change,& Assumption Change 1 / 1 /1989 697,792 30 114,243 3 40,775
6. Plan Amendment 1/1/1990 892,000 30 195,207 4 54,038
7. Plan Change 1/1/1990 167,457 30 36,360 4 10,065
8. Plan Amendment 1/1/1991 688,000 30 186,783 5 42,760
9. Plan Change 1 / 1 /1991 143,740 30 38,651 5 8,848

10. Plan Amendment 7/ 1 /1991 1,130,000 30 335,391 5.5 70,957
11. Plan Amendment 1 / 1 /1992 4,000 30 1,289 6 254
12. Plan Amendment 7/ 1 /1992 1,361,000 30 470,744 6.5 87,059
13. Plan Amendment 1/1/1993 211,550 30 78,192 7 13,646
14. Plan Amendment 7/1/1993 98,000 30 38,480 7.5 6,369
15. Plan Change 1/1/1993 411,140 30 150,611 7 26,285
16. Plan Amendment 1 / 1 /1994 53,197 30 22,086 8 3,482
17. Plan Change 1 / 1 /1994 338,908 30 139,527 8 21,998
18. Plan Amenciment 1 / 1 /1995 430,616 30 197,451 9 28,559
19. Plan Amendment 1/1 /1996 837,866 30 418,496 10 56,200
20. Plan Amendment 1/1/1997 2,234,865 30 1,202,600 11 151,401
21. Plan Change 1/1/1997 618,819 30 330,159 11 41,565
22. Plan Amendment 1 / 1 /1998 1,191,987 30 684,785 12 81,462
23. Plan Change 1 / 1 /1998 234,877 30 133,712 12 15,906
24. Plan Amendment 1 / 1 /1999 685,993 30 416,855 13 47,167
25. Plan Amendment 1 / 1 /2000 985,433 30 629,386 14 68,112

*Charge bases established on or before January 1, 2009 have been extended five years as of January 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule ofAmortizations Required for Minimum Required Contribution

as ofJanuary 1, 2021

Beginning of
Initial 1 /1 /2021 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance* Years Amount

Charges
26. Plan Change 1 / 1 /2000 $ 164,070 30 $ 104,084 14 $ 11,264
27. Plan Amendment 1 / 1 /2001 2,224,285 30 1,485,099 15 154,443
28. Experience Loss 1 / 1 /2002 4,967,848 15 366,849 1 366,849
29. Plan Change 1 / 1 /2002 2,873,064 30 1,995,998 16 200,284
30. Experience Loss 1 / 1 /2002 261,394 15 19,147 1 19,147
31. Experience Loss 1 / 1 /2003 9,695,188 15 1,437,260 2 743,769
32. Plan Change 1 / 1 /2003 2,278,455 30 1,640,388 17 159,383
33. Experience Loss 1 / 1 /2003 487,511 15 71,811 2 37,162
34. Experience Loss 1 / 1 /2004 3,571,616 15 791,795 3 282,605
35. Plan Change 1 / 1 /2004 335,951 30 249,772 18 23,571
36. Experience Loss 1 / 1 /2004 331,260 15 73,091 3 26,087
37. Experience Loss 1 / 1 /2005 1,343,748 15 393,977 4 109,063
38. Experience Loss 1 / 1 /2005 208,941 15 61,072 4 16,906
39. Plan Change 1 / 1 /2005 409,909 30 313,732 19 28,835
40. Experience Loss 1 / 1 /2006 1,269,068 15 459,554 5 105,205
41. Experience Loss 1 / 1 /2007 1,473,846 15 630,907 6 124,368
42. Experience Loss 1 / 1 /2007 3,114,762 30 2,506,525 21 220,040
43. Experience Loss 1 / 1 /2007 81,286 15 34,795 6 6,859
44. Experience Loss 1 / 1 /2009 27,801,544 15 15,299,003 8 2,412,090
45. Experience Loss 1 / 1 /2011 2,333,087 15 1,022,606 5 234,103
46. Experience Loss 1 / 1 /2012 17,209,195 15 8,735,102 6 1,721,916
47. Experience Loss 1 / 1 /2014 1,069,525 15 675,098 8 106,438
48. Experience Loss 1 / 1 /2015 3,705,749 15 2,543,225 9 367,844
49. Change Assumptions 1 / 1 /2016 10,874,036 15 8,017,619 10 1,076,696
50. Experience Loss 1 / 1 /2016 8,617,416 15 6,353,774 10 853,256

*Charge bases established on or before January 1, 2009 have been extended five years as ofJanuary 1, 2009 as approved under Section 431 (d)( 1)(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule of Amortizations Required for MinimumRequired Contribution

as of January 1, 2021

Beginning of
Initial 1/1 /2021 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type ofBase Established Amount Years Balance* Years Amount

Charges
51. Experience Loss 1 /1/2017 3,583,448 15 $ 2,974,266 11 $ 370,691
52. Consolidated Fund Transfer (Combined) 1/1/2017 812,079 13 638,526 9 91,594
53. Experience Loss 1 /1/2018 5,276,178 15 4,626,915 12 544,428
54. Experience Loss 1 / 1/2019 4,734,838 15 4,358,506 13 487,382
55. Assumption Change 1 /1/2020 10,882,748 15 10,457,944 14 1,117,582
56. Experience Loss 1 / 1/2020 296,828 15 285,242 14 30,482
57. Assumption Change 1 / 1/2021 6,014,433 15 6,014,433 15 617,152
58. Experience Loss 1 / 1/2021 11,315,929 15 11,315,929 15 1,161,148

TOTAL CHARGES $ 102,510,865 $ 14,950,099

*Charge bases established on or before January 1, 2009 have been extended five years as of January 1, 2009 as approved under Section 431 (d)( 1)(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 6

Schedule of Amortizations Required for Minimum Required Contribution
as ofJanuary 1, 2021

Beginningof
Initial 1 /1 /2021 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization

Type ofBase Established Amount Years Balance Years Amount
Credits

1. Assumption Change 1 / 1/1996 491,468 30 161,896 5 36,902
2. ChangeAssumptions 1 / 1/1998 2,717,390 30 1,181,300 7 204,854
3. Assumption Change 1 / 1/2007 1,100,793 15 111,801 1 111,801
4. ActuarialGain 1 / 1/2008 3,546,007 15 693,754 2 358,607
5. Experience Gain 1 / 1/2010 4,291,587 15 1,560,085 4 430,449
6. Experience Gain 1 / 1/2013 543,298 15 310,635 7 53,869

TOTAL CREDITS $ 4,019,471 $ 1,196,482

NET $ 98,491,394 $ 13,753,617
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 7

Accumulated Reconciliation Account and Balance Test

as of January 1, 2021

1. Amount due to Additional Interest Charges in prior years $ o

2. Amount due to Additional Funding Charges in prior years 0

3. ReconciliationAccount at Start ofYear $ o

[1. + 2.]

4. Net Outstanding Amortization Bases 98,491,394

5. Credit Balance / (Funding Deficiency) at Start ofYear (29,452,477 )

6. UnfundedActuarial Liability at Start ofYear from Funding Equation $ 127,943,871

[4. — 3. — 5.]

7. Actuarial Liability at Start ofYear $ 247,205,133

8. Actuarial Value ofAssets at Start ofYear 119,261,262

9. UnfundedActuarial Liability at Start ofYear from Liability Calculation $ 127,943,871

[7. — 8.]

The Fund passes the Balance Test because line 6. equals line 9.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION V - CONTRIBUTIONS

Table V - 8

Developmentof Full Funding Limitation
for the Year Starting January 1, 2021

Minimum Maximum
1. Old Law Full Funding Limitation

a. ActuarialLiability $ 247,205,133 $ 247,205,133
b. Normal Cost 1,331,864 1,331,864
C. Lesser ofMarketValue and ActuarialValue ofAssets 119,261,262 119,261,262
d. Credit Balance at Start of Year, not less than $0 0 N/A
e. ActuarialLiability Full Funding Limit $ 138,325,036 $ 138,325,036

[a. +b. - c.+d.]x 1.07

2. Full Funding Limit Override (RPA '94)
a. RPA 1994 Current Liability at Start ofYear $ 450,138,367 $ 450,138,367
b. Present Value of Benefits Estimated to Accrue during Year 3,165,445 3,165,445
C. Expected BenefitPayments 20,914,388 20,914,388
d. Net Interest on a., b. and c. at Current LiabilityInterest Rate 10,762,698 10,762,698
e. Expected Current Liability at End ofYear, [a. + b. — c. + di 443,152,122 443,152,122
f. 90% ofe. 398,836,910 398,836,910

g. ActuarialValue of Assets at Start of Year 119,261,262 119,261,262
h. Expected Expenses 1,500,000 1,500,000
1. Net Interest on c., g., and h. at ValuationInterest Rate 7,523,665 7,523,665

J. Estimated Value ofAssets, [g. + i. - c. - h.] 104,370,539 104,370,539
k. RPA 1994 Full Funding Limit Override $ 294,466,371 $ 294,466,371

3. Full Funding Limitation at End ofYear, greater of 1.e. and 2.k. $ 294,466,371 $ 294,466,371
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT 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 proportionate share of the Fund's total
Unfunded Vested Benefits (UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs.

The present value of vested benefits for this purpose is a blend of the liability determined using the rate in effect as of
December 31, 2020 used by the Pension Benefit Guaranty Corporation ( 1.62% for the next 20 years and 1.40% thereafter) and the

liability determined using the Fund's funding investment return of 7.00%. The blended liability used is based upon the percentage of
PBGC liability amountscoveredby the Market Value ofAssets. Calculation of the Fund's total UVB is shown below.

Table VI-1

Calculation of the Unfunded Present Value of Vested Benefit for Withdrawal Liability Purposes
for Plan Year Starting January 1, 2021

1. Presentvalue ofvested benefits at funding investment return rate
Retired $ 117,045,110
Terminated Vested 86,324,578
Active 43,125,412
Total $ 246,495,099

2. Presentvalue ofvested benefits at PBGC interest rate
Retired $ 183,112,315
Terminated Vested 203,358,919
Active 99,983,504

Total $ 486,454,737

3. Assets at market value* $ 126,455,212

4. Weighting factor : (3 )/(2), not greater than 1.0 0.259953

5. Presentvalue ofvested benefits for withdrawal liability purposes: $ 308,873,327

[(2) x (4) + (1.000000 - (4)) x ( 1)]

6. Unfunded present value ofvested benefits for withdrawal liability purposes: $ 182,418,115
[(5 ) - (3)]

* Net assets available for benefits minus withdrawal liability receivables from audited financial statements.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VII - 1

Present Value of Accumulated Benefits as of January 1, 2021
in Accordancewith FASB ASC Topic No. 960

Amounts Counts
1. ActuarialPresentValue ofBenefits

For Retirees and Beneficiaries $ 117,045,110 3,423

Terminated Vesteds 86,324,578 6,430
Active Participants 43,125,412 1 574

Vested Benefits $ 246,495,099 11,427

2. Non-vested Benefits $ 710,034 682

3. Accumulated Benefits $ 247,205,133 12,109

4. Expected AdministrativeExpenses* $ 28,230,826

5. MarketValue ofAssets per audit $ 126,714,853

6. Funded Ratios
Vested Benefits (incl. expenses ) 51.4% (46.1%)
Accumulated Benefits (incl. expenses ) 51.3% (46.0%)

* The expected administrative expenses associatedwith the Accumulated Benefits is 11.42% of
the liabilities. This load representsthe present value ofexpected administrative expenses (per
capita) for the closed group as ofthe valuation date dividedby the totalpresent value ofvested
and non-vested benefits.

-C-FiEIRON
25



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

table V11 - 2

Present Value ofAccumulatedBenefits as ofJanuary 1, 2021

Reconciliationof Present Value ofAccumulatedBenefits
1. ActuarialPresentValue at Start ofPrior Year $ 224,117,752

2. Increase (decrease ) over PriorYear due to :

Plan Amendments $ 0

Changes in assumptions 6,014,433
Benefit Accruals 1,671,248
Benefit Payments (14,189,502)
Increase for Interest 15,864,334

Experience (Gains)/Losses 13,726,868

3. ActuarialPresentValue at End of PriorYear (w/o expenses ) $ 247,205,133

4. Expected Administrative Expenses $ 28,230,826

5. ActuarialPresentValue at End ofPrior Year (with expenses ) $ 275,435,959
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided electronically by The following is a list of data graphs contained in this section:

Associated Administrators, LLC (AA) . Cheiron did not audit

any of the data. The data is as of January 1, 2021. Below is a • Status Reconciliation
list of assumptions Cheiron made in using the data this year. • Age/Service Distributionfor Full-Time Active ParticipantsWe continue to work closely with AA to work out all of the
intricate data details and expect to require fewer assumptionsin

• Age/Service Distribution for Part-Time Active Participants

future years.
• Counts and Average Benefit Amount by Age for Retirees,

Beneficiaries, and Disabled Participants
Date of Birth for Active Employees • Counts and Average Benefit Amount by Age for

Terminated Vested Participants
For active participants with bad or missing dates of birth, we
have inputted a date ofbirth based on the assumption that they
entered the Fund at the average hire age of the participants in
their group. These average hire ages are as follows:

Full-Time/ Average
Part-Time Sex Hire A . e

Full-Time Male 32 ]Full-Time Female 33
Part-Time Male 32
Part-Time Female 34

Full-Time/Part-Time Status

Full-time versus part-time status is not included in the data

provided to Cheiron. Participants are assigned full-time versus

part-time status based on whether the majority of their service
worked since date ofhire was full-time or part-time as reported
in the valuation data supplied by Associated Administrators.
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Table A - 1

Full-Time Participantsas of January 1, 2021
Deferred Deferred

Actives Vested Beneficiary Disabled Retired Beneficiary Total

Participants - January 1, 2020 Valuation 3,177 6,179 21 94 2,880 311 12,662
Additions

a. New entrants 252 252
b. Rehires 5 (5) o

c. QDRO o

d. New beneficiary 13 29 42

e. Data corrections 20 1 24 45
f. Total 257 15 13 1 24 29 339

Reductions

a. Terminated - not vested (640) (640)
b. Lump Sums (7) (7)
c. Deaths (9) (31 ) (4) ( 118) (7) (169)
d. Benefit suspended (22) ( 1) (32) (10) (65 )
e. Data corrections ( 1) (3) ( 1) (7) ( 12)
f. Total (649) (61 ) (3) (5) ( 151) (24) (893 )

Changes in status

a. Terminated with vested benefit (394) 394 0

b. Retired ( 132) ( 124) 256 0

c. Disabled (3 ) (5) 8 0

d. QDRO 0

e. Data Corrections 1 ( 12) 28 (16) 1

f. Total (529) 265 1 (4) 284 (16) 1

Participants - January 1, 2021 Valuation 2,256 6,398 32 86 3,037 300 12,109
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX A - MEMBERSHIP INFORMATION

Table A - 2

Full-Time Participantsas ofJanuary 1, 2021

Completed years of credited service as of January 1, 2021

0-4 5-9 10- 14 15- 19 20-24 25-29 30 &Up Total

AGE
Under 25 7 0 o o o o o 7

25-29 17 6 0 0 o o o 23

30-34 7 9 6 2 o o o 24

35 -39 15 9 9 7 3 o o 43

40-44 13 8 8 7 13 5 o 54

45-49 7 15 9 11 15 33 6 96

50 -54 17 15 12 13 21 41 27 146

55 -59 10 8 19 13 16 30 53 149

60-64 12 5 12 15 16 34 59 153

65 &Up 3 8 7 10 10 12 20 70

Total 108 83 82 78 94 155 165 765

Average Age = 53.2 Average Service = 19.9

Part-Time Participantsas ofJanuary 1, 2021
Com leted ears of credited service as ofJanuary 1, 2021

0-4 5-9 10- 14 15- 19 20-24 25 -29 30 & Up Total

AGE
Under 25 220 12 0 0 0 0 0 232

25-29 86 42 5 0 0 0 0 133

30-34 39 30 49 10 0 0 0 128

35 -39 70 21 28 39 6 0 0 164

40-44 38 12 17 28 18 1 0 114

45-49 36 15 16 18 25 10 1 121

50 -54 30 15 20 50 21 18 6 160

55 -59 38 9 34 23 26 14 17 161

60-64 28 14 26 29 26 14 15 152

65 &Up 21 18 22 29 21 6 9 126

Total 606 188 217 226 143 63 48 1,491

Average Age = 44.0 Average Service = 10.5
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APPENDIX A - MEMBERSHIP INFORMATION

AGE DISTRIBUTION OF INACTIVE PARTICIPANTS

Table A - 3

Pensioners and BeneficiariesReceiving Benefits as of January 1, 2021

Normal,Early SurvivingSpouses
Deferred Vested and Beneficiaries Disability

Retirements Receiving Benefits Retirements Total

Average Average Average Average
Agg Number Monthly Number Monthly Number Monthly Number Monthly

Benefit Benefit Benefit Benefit
Under 55 1 $ 113 8 $ 232 13 $ 399 22 $ 325

55 -59 75 331 14 262 29 335 118 324
60-64 297 443 26 269 43 401 366 426

65 -69 786 339 55 191 1 126 842 329
70-74 793 314 57 181 o o 850 305

75 -79 565 293 57 203 o o 622 285

80 & Over 520 277 83 189 o o 603 265

Total 3,037 $ 323 300 $ 202 86 $ 375 3,423 $ 314

Table A - 4

Deferred VestedParticipantsand SurvivingSpouses Entitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal Retirement Date
Under 45 1,661 $ 165,678

45-49 927 149,954
50-54 1,098 222,001
55 -59 1,266 250,205
60-64 979 174,724

65 & Over 499 73,511

Total 6,430 $ 1,036,073
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

A. Former Meat and Poultry Participants b. FutureService

1. Eligibility Future credited service is expressed in terms of
years (and fractional years) of employment on or

All employees formerly covered by a collective after January 1, 1966 during which an employer is

bargaining agreement requiring contributions by required to make contributions to the Fund. The

employers (including the Local Union) to the following schedule is applicable for determining

Amalgamated Meat Cutters and Allied Workers of future credited service:

North America Local Union No. 593 and Washington
Wholesalers Pension Fund participate in the plan. As of Hours Future
January 1, 2007, the Fund was merged with the UFCW At Least But Less Than Service Credit
Unions and Participating Employers PensionFund. 400 600 0.3

600 800 0.4
2. Credited Service 800 1,000 0.5

1,000 1,200 0.6
Credited service consists of the total past and future 1,200 1,400 0.7
service as defined below. 1,400 1,600 0.8

1,600 1,800 0.9
a. Past Service 1,800 and over 1.0

Past credited service is based on completed years Contributions are made and credit given for the Meat
and months of continuous employment with a Cutters for 173 hours in any month a participant works
participating employer prior to the employer's 134 or more hours. No employee will be credited with
participation date (January 1, 1966 for employers more than one year of future credited service in one
participating under the Amalgamated Meat Cutters calendaryear.
agreement and April 1, 1975 for employers
participating under the Poultry Workers agreement ). Credited service for calculating benefit amounts may

not exceed 40 years.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

3. Vesting Service 5. Reinstatementof Service Credits

Vesting service for Meat Cutters is the total ofpast and A former participant who ceases to participate after
future credited service. January 1, 1976 and again becomes a participant may

reinstate his prior service and benefit accruals.

Vesting service for Poultry Workers is future credited Reinstatementofprior benefit accruals will be as of the
service. last day of the 12-month period following completion

of 1,000 hours with the employer in:

In all cases, one year of vesting service is granted for
each year of future credited service in which the a. the 12-month period commencing with the date of
participant works at least 1,000 hours. his return, or

4. Loss of Credited Service b. the 12-month period in the plan year following the
date ofhis return, or

A participant who has fewer than five years of vesting
credit will lose all of his previously accumulated c. any subsequent plan year, provided that (i) the
credited service if, before qualifying for and making an number of consecutive years between the last break

application for benefits, he suffers at least three in service and the beginning of the plan year in
consecutive breaks in service (works less than 500 which he fulfills the 1,000-hour requirement was
hours) . An exception is made for service in the armed less than his prior vesting service, or (ii) the
forces in time ofwar, national emergencyor pursuant to participant accumulates at least five years of future
a national conscription, provided he returns to active service following resumption ofparticipation.
service as an employee within 90 days after release or
within such longer period as is prescribed by law. A
participant who has lost all of his credited service is
considereda new participant at such time as subsequent
contributions are made to the pension trust on his
behalf.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

6. Normal Retirement Benefit 8. Early Retirement Benefit

Eligibility: A participant is eligible for a normal Eligibility: A participant is eligible for an early
retirement benefit upon satisfying all of the following retirement benefit upon satisfying all of the following
conditions : conditions :

Age : 60 Age : 50
Credited Service : 5 Credited Service : 10

Future Credited Service : 1 Future Credited Service : 1

Benefit : The monthly benefit at normal retirement is a Benefit : The monthly retirement benefit is the amount
dollar amount multipliedby credited service. The dollar determined in accordance with the normal retirement
amount varies by employer as follows: pension formula based on credited service to the date

the participant terminates employment, reduced by 1 /2
Monthly Benefit of 1% for each month that the actual benefit

Employer Per year of Service commencement date precedes the normal retirement

Boar's Head $ 6.25 date.

All Others $ 38.00
9. Vesting

7. Late Retirement
Eligibility: A participant who terminates employment

Eligibility: A participant who remains in employment
after completing five or more years of vesting service,

beyond his normal retirement date is eligible to receive including one year of future credited service, is eligible

a late retirement benefit commencing on the first day of to receive a deferred vestedpension commencing at his

the month following or coinciding with his actual normal retirement date.

retirement date.
Benefit : The monthly deferred vested pension is the

Benefit : The benefit is determined in accordance with benefit determined in accordance with the normal

the normal retirement formula based on credited service retirement pension formula based on credited service to

to the participant's actual date ofretirement. the date the participant terminates employment.
Individuals who terminated prior to January 1, 1981

-C-FiEIRON
33



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2021

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

have their benefit calculated according to the former 11. Surviving SpouseBenefit
plan provisions.

Eligibility: The spouse of an active participant,
In lieu of benefits commencing at normal retirement, a terminated vested participant, or retired participant who

participant who has completed ten years of credited has not yet started to receive benefits, who dies after
service (including one year of future credited service) completing five or more years of credited service

upon reaching age 50 may elect to have a reduced (including one or more years of future credited service),

pension commencing immediately. The reduction is is eligible for a survivor's benefit provided the spouse
calculated in the same manner as the early retirement has been legally married to the participant for at least
reduction. one year prior to the death of the participant.

10. Total and PermanentDisability Benefit : The monthly benefit payable to the spouse is
the greaterof:

Eligibility: Each participant who becomes totally and

permanently disabled after completing ten or more a. 40% of the pension the participant would have

years of credited service (including one or more years received if the participant retired the day
of future credited service) and who qualifies for and immediately preceding his death and elected an
receives disability benefits under the federal Social immediate payment ofbenefits, or

Security law then in effect is eligible for total and

permanentdisabilitybenefits under the Fund. b. 50% of the pension the participant would have
received if the participant retired the day

Benefit : The monthly total and permanent disability immediately preceding his death and elected the
benefit is determined in accordance with the normal joint and one-halfsurvivor's benefit option.
retirement pension formula based on credited service at
the date ofdisability. Payment commences at the time the participant would

have been eligible to receive benefits in the amount

Disability benefits commence after meeting all of the specified in b. above if death occurs prior to eligibility
eligibility requirements noted in the eligibility section for an immediate benefit.
above with no reduction if prior to the participant's
normal retirement date.
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12. Post-Retirement Spouse Benefit Optional benefits, actuarially equivalent in value to the
normal form ofbenefit, are available for election within

Eligibility: Unless an alternative optional form of 60 days ofretirement.
benefit is elected, the spouse of a retired participant
who is receiving a pension at his death is eligible for a a. A reduced "joint and survivor" benefit : wherein, at
survivor's benefit provided the spouse had been legally the death of pensioner, the full amount of the
married to the retiree for at least one year prior to death. reduced pension continues for the lifetime of the

spouse. (For a participant and spouse of equal age,
Benefit : The survivor's benefit is equal to 20% of the this option provides a reducedpension equal to 80%

monthly benefit being paid to the participant. The of the regular pension. Where the spouse is one year
survivor's benefit is payable monthly to the surviving younger, the percentage is 79%, etc.)
spouse for life.

b. A reduced "joint and 2/3 survivor" benefit :

13. Post-Retirement Lump Sum Death Benefit wherein, at the death of pensioner, 2/3 of the
reduced pension continues for the lifetime of the

Eligibility: The post-retirement lump sum death benefit spouse. (For a participant and spouse of equal age,
is payable at the death of any retiree who was receiving this option provides a reduced pension equal to 90%
a monthlypension from the Plan at the time ofdeath. of the regular pension. Where the spouse is one year

younger, the percentage drops to 89%, etc.)
Benefit : The lump sum post-retirement death benefit is
$2,500. c. A reduced "joint and 1/2 survivor" benefit wherein,

at the death of the pensioner, 1/2 of the reduced
14. Forms of Pension Benefits pension continues for the lifetime of the spouse.

(For a participant and spouse of equal age, this
The normal form of pension is a monthly benefit for option provides a reduced pension equal to 95% of
life, with 50% of the pension continued to the surviving the regular pension. Where the spouse is one year
spouse after the participant's death (provided the younger, the percentage drops to 94%, etc.)
spouse was legally married to the participant for at least
one year prior to death) . The pension commences the 15. Changes Since Last Valuation
first day of the next calendar month after conditions for
retirement are satisfied and an application is filed. None.
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B. Former Consolidated Participants 5. Vesting

1. Eligibility All participants were fully vested at the time of transfer.

Employees hired prior to June 30, 2016 who satisfied 6. Total and PermanentDisability
the eligibility requirements of the Consolidated Fund
prior to June 30, 2016. Disability retirement can occur upon the employee

becoming totally and permanently disabled (according
2. Credited Service to Social Security criteria) after he has completed at

least ten years of credited service. The accrued normal
Credited service is determined under the provisions of retirement pension will be payable without actuarial
the plan prior to the transfer. reduction as soon as the disability has been established

to the satisfaction of the Trustees.
3. Normal Retirement Benefit

7. Pre-Retirement Spouse's Pension
The benefit accruedprior to June 30, 2016 was accrued
in accordance with the plan provisions of the plan prior Each employee who is vested under the Fund will be
to transfer. provided pre-retirement spouse's pension coverage

whereby, if his death occurs before actual retirement,
Benefits accrue after June 30, 2016 at the rate of $46.45 his spouse will receive a lifetime pension from the
per month per year ofservice. Fund. The spouse's pension will begin on the first of

the month following the later of the employee's death
4. Early Retirement Benefit or the earliest date he could have elected to retire under

the Fund based upon his credited service at death. The
Employees may receive benefits on retirement before amount of such pension will be one-halfof that which
the Normal Retirement Date under the provisionof the would have been payable to the employee if he had
prior plan. retired on the date the spouse's pension is to begin and

elected a joint and 50 percent survivor option.
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8. Forms of Pension Benefits 3. Credited Service

The normal form payable to an unmarried participant is For each participant under either of the prior pension
a single life annuity. The normal form of pension plans, credited service under this Fund at January 1,

payable to a married employee will be an actuarially 1982 shall be equal to the credited service accrued
reduced pension on the joint and 50 percent survivor under the prior Fund as ofDecember 31, 1981; for each
basis unless the employee elects otherwise with the other person, credited service prior to January 1, 1982
written consent of the spouse. In addition, married (or date of joining the Fund, if later), shall be

participants can elect an actuarially reduced Joint and continuous service with his then employer to the nearest
Survivor pension with a 75% or 100% continuation. month. On and after January 1, 1982, one-fourth of a

year of future service is granted to each full-time
9. Changes Since Last Valuation employee for each 400 hours worked in each calendar

year up to 1,600 hours. For part-time employees,
None. 200 hours per quarter and 800 hours per year are

required.
C. All Other Participants

1. Eligibility

All employees within bargaining units represented by
Local 400 and Local 27 where the collective bargaining
agreement calls for contributions to this Fund on behalf
of such employeesas well as Local 400 staff.

2. Normal Retirement Date

At the employee's option, on the last day of the month
in which his 65th birthday occurs, but not prior to his

completing at least five years ofcredited service.
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4. Normal Retirement Benefit 5. Early Retirement

The benefit is determined according to the contribution At the employee's option after he has both attained age
rate recognized for benefit accrual purposes. This may 55 and completed at least 15 years of credited service.
be less than the bargained contribution rate. The His accrued normal retirement pension is reduced by
recognized contribution and benefit schedule is as one-half of one percent for each month by which his
follows: retirement precedes his 60th birthday.

Pension Benefit Per Month 6. Disability Retirement
Per Year of Credited Service

Recognized Disability retirement can occur upon the employee
Contribution Full-Time Part-Time becoming totally and permanently disabled (according

Rate Benefit Rate Benefit Rate to Social Security criteria) after he has completed at

$.05 $ 7.13 $ 3.56 least ten years of credited service. His accrued normal

.08 11.25 5.62 retirement pension will be payable without actuarial

.12 16.75 8.37 reduction as soon as the disability has been established

.15 20.13 10.06 to the satisfaction of the Trustees.

.18 22.25 11.12

.21 24.00 12.00 7. Deferred Vested Pension Benefit

.24 26.13 13.06

.27 28.13 14.06 If an employee ceases to work within a bargaining unit

.30 30.13 15.06 covered by the Fund after he has completed five years

.33 32.13 16.06 of Vesting Service, he will be entitled to his normal

.40 36.80 18.40 retirement pension accrued at the date he stopped work,
payable starting on his Normal Retirement Date.

Note : Though substantially all participants are subject Vesting service equals the sum of (a) credited service

to the contribution and benefit rates above, there are under each of the prior plans as of December 31, 1981,

exceptions. More detailed information on such plus (b) his service after January 1, 1982, in which a

exceptions can be found in the appendix to the plan year of vesting service is granted for each plan year in

document. which he is credited with at least 750 regular time
hours.
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8. Pre-Retirement Spouse's Pension 10. Post-Retirement Death Benefit

Each employee who is vested under the Fund will be Upon the death of an employee receiving pension
provided pre-retirement spouse's pension coverage benefits under the Plan, a single sum death benefit will
whereby, if his death occurs before actual retirement, be paid to his designated beneficiary. The amount of the
his spouse will receive a lifetime pension from the death benefit will be $2,500 if the majority of his
Fund. The spouse's pension will begin on the first of credited servicewas as a full-time employee and $1,500
the month following the later of the employee's death if the majority of such service was as a part-time
or the earliest date he could have elected to retire under employee.
the Fund based upon his credited service at death. The
amount of such pension will be one-half of that which 11. Changes to Plan Provisions Since Last Valuation
would have been payable to the employee if he had
retired on the date the spouse's pension is to begin and None.
elected a joint and 50 percent survivor option.

Note : The above summary is for the sole purpose of stating the
9. Normal Form of Pension principal plan provisions on which the valuation is based.

Entitlement to benefits under the Fund is determined under the
The normal form of pension payable to a married terms and provisions of the pension plan document.

employee will be an actuarially reduced pension on the

joint and 50 percent survivor basis unless the employee
elects otherwise with the written consent of the spouse.
If the employee receives his pension on a single life
basis, then a death benefit equal to the excess, if any, of
a. over b. will be payable to the employee's designated
beneficiary where a. and b. equal.

a. 60 times the monthlypension amount

b. the total amount of payments made prior to the

employee's death.
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A. Actuarial Assumptions mortality improvement using
Scale AA with a 2014 base year

1. Rates of Investment Return and Discounting
Disableds: RP-2000 Disabled Retiree

Funding and disclosure purposes : mortality table until age 65

7.00% compounded annually. This assumption is RP-2000 Healthy Annuitant

consistent with the investment consultant's long mortality table after age 65 with
term capital market outlook for the investment generational mortality
allocation policy. improvement using Scale AA

with a 2014 base year
Current Liability under RPA 1994 :

2.43% compoundedannually Current Liability : 2021 Static Mortality as

prescribedby IRS regulations.
Withdrawal Liability purposes :

The Fund uses current PBGC interest rates (1.62% An experience study was conducted to establish the
for the next 20 years and 1.40% thereafter) to current mortality and a projection to the current table

determine the portionof the vested liabilities funded has been incorporated to allow for future mortality
by the market value of Fund assets. The liabilities improvement.
for the unfunded portion are based on the funding
investment return of 7.00%. 3. Other DemographicAssumptions

2. Rates of Mortality a. Rates of Retirement

Funding and disclosure purposes : Number Expected to Retire Annually Per 1,000
A. e Number A. e Number_

Actives : RP-2000 Healthy Annuitant 55 50 62 100

mortality table with generational 56 50 63 100

mortality improvement using 57 50 64 100
Scale AA with a 2014 base year 58 50 65 500

59 50 66 500

Healthy Inactiyes : RP-2000 Healthy Annuitant 60 100 67+ 1,000
mortality table with generational 61 100
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b. Post-Termination Retirement Rates c. Rates of Turnover

Employees who terminate employment with Termination of employment for reasons other than
entitlement to deferred vested pensions are death, disability, or retirement is assumed to be in
assumed to commence receiving benefits when accordance with annual rates as shown.
first eligible for unreducedbenefits.

Number Expected to Terminate
Former Meat and Poultry participants are Annually Per 1,000
assumed to retire at age 60. The remaining Service Number Service Number
participants are assumed to retire at age 65 o 500 15 70
unless they have at least 15 years of service in

1 330 16 70
which they are assumed to retire at age 60. 2 250 17 70

3 200 18 70
4 150 19 70
5 125 20 70
6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

d. Disability

Disability incidence rates are assumed to be equal to
150 percent of the Group Long -Term Disability
Insurance Crude Rates of Disablement (Male

Experience Only) published in Transactions,
Society of Actuaries, 1979 Reports. Rates were
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capped at 1% (10 participants per 1,000). The g. Spouse's Age
following table shows the Illustrative rates of
disablement. It was assumed that husbands are three years older

than their spouses.
Disablements Per
1,000 Partici i ants 4. Administrative Expenses

25 0.4
30 0.6 $1,500,000 ($123.87 per participant) as of the

35 1.0 beginning of the year added to the normal cost. For

40 1.6 financial disclosure under FASB Topic ASC 960 the

45 2.6 present value of future administrative expense is based

50 4.5 on future beginning of the year cash flows of $123.87
55 8.5 per participant that increase 3% per year for inflation.

e. Pre-Retirement Spouse's Benefit 5. Rational for Assumptions

It was assumed that 80 percent of the male In accordance with Actuarial Standard of Practice No.

employees and 60 percent of the female employees 27, the justification for the 7.00% interest rate is based

would be married at the time ofdeath and, assuming
on the Trustees' risk preference, Plan's current asset

service and age requirements were met, would allocation, and the investment manager's long-term

therefore be eligible for the pre-retirement spouse's capital market outlook.

benefit. It was assumed that surviving spouses
wouldbegin to receive benefits when first eligible.

In accordance with Actuarial Standard of Practice
No. 35, the demographic assumptions other than

f. Percent Electing Joint and Survivor Form of mortality are held over from prior valuations. All
Pension demographic assumptions are monitored annually, and

there have been no significant gains or losses from the

It was assumed that 56 percent would retire with the Fund's liabilities which indicates that these assumptions

joint and survivor option in effect with the balance are still appropriate. We will make adjustments as

of the retiring employees receiving their benefits needed based on Fund experience.

under the single life form.
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6. Changes in AssumptionsSince Last Valuation

The funding interest rate was reduced from 7.25% to
7.00% to better reflect expected long-term investment
returns.

Administrative expense decreased from $1,600,000 to
$1,500,000 per year payable as of the beginning of the

year to reflect plan experience.

The RPA '94 current liability interest rate was changed
from 2.95% to 2.43% to comply with appropriate
guidance. The mortality table for current liability was
also updated to the 2021 Static Mortality tables for
annuitantsand non-annuitants.

The PBGC interest rates used to determine the funded

portion of the vested liabilities was changed from
2.53% for all years to 1.62% for 20 years and 1.40%
thereafter.

The per participant cash flows used to estimate the

present value of future administrative expense for
financial disclosure under FASB Topic ASC 960

changed to $123.87 per participant. Last year $126.36
was used.
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B. Models (or plus unrecognized losses) in each of the last five
years. An unrecognized return is equal to the difference

Cheiron utilizes and relies on the actuarial software between the actual return on the market value and the

program known as ProVal for the intended purpose of expected return on the market value and is recognized

calculating liabilities and projected benefit payments.
over a five-year period (20% in the year incurred, and

ProVal is a product ofWinldevoss Technologies
an additional 20% in each subsequent year until fully
recognized) . The actuarial value is further adjusted so

The projected expected results of future valuations in this that in no event will it lie outside a range of 80%-120%

report were developed using P-scan, our proprietary tool ofmarket value.

for the intended purpose ofdeveloping projections.
2. Funding Method : Unit Credit Cost Method

As part of the review process for this actuarial valuation,
we have performed a number of tests to verify that the The cost method for valuation of liabilities used for this

results are reasonable and appropriate. We are not aware of valuation is the Unit Credit Method. This is one of a

any material inconsistencies, unreasonable output resulting family of valuation methods known as accrued benefit

from the aggregation of assumptions, material limitations methods. The chief characteristic of accrued benefit

or known weaknesses that would affect this report.
methods is that the funding pattern follows the pattern
ofbenefit accrual. The normal cost is determined as that

C. ActuarialMethods portion of each participant's benefit attributable to
service expected to be earned in the upcoming plan

1. Asset Valuation Method year. The Actuarial Liability, which is determined for
each participant as of each valuation date, represents
the actuarial present value of the portion of each

The method used to value plan assets for funding participant's benefit attributable to service earned prior
purposes (i.e., for minimum funding purposes under to the valuation date.
IRS Code Section 412 and for deductibility under IRS
Code Section 404) is that describedunder Approval#15 3. Changes in Methods Since Last Valuation
ofRevenue Procedure2000-40.

None.
At 1 /1 /07, the actuarial value is set equal to market
value. Going forward the actuarial value is taken to be
the Market Value of Assets less unrecognized returns
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December21, 2022

UFCWUnions and Participating Employers PensionFund
c/o Mr. Jeff Ianniello
Associated Administrators, LLC
8400 Corporate Drive Suite 430
Landover, MD 20785-2361

Dear Board ofTrustees :

At your request, we have performed the January 1, 2022 Actuarial Valuation of the UFCW Unions and Participating Employers
PensionFund.

This report contains information on the Fund's assets and liabilities and discloses contribution levels, including the minimum required
amount as mandatedby Federal law.

Your attention is called to the Foreword section in which we refer to the general approachemployed 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 and accurate to the best of our knowledge and belief. The
results of this report are only applicable to the 2022 Plan Year and rely on future fund experience conforming to the underlying
assumptions. To the extent that actual fund experiencedeviates from the underlying assumptions,the results would vary accordingly.

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 UFCW Unions and Participating Employers Pension Fund for the purpose described
herein and for the use by the plan auditor in completing an audit related to the matters herein. Other users of this report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liabilityto any other user.

Sincerely,
Cheiron

(Lila) dc-4
-

1C 14 144
Peter R. Hardcastle, CFA, FSA, EA, MAAA Brett Warren, FSA, CERA, EA, MAAA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

FOREWORD

Cheiron has performed the actuarial valuation of the UFCW The appendices to this report contain a summary of the Fund's
Unions and Participating Employers Pension Fund as of membership at the valuation date, a summary of the major
January 1, 2022. The purposeof this report is to : provisions of the Fund, and the actuarial assumptions,models,

1) Measure and disclose, as of the valuation date, the current and methods used in the valuation.

and projected financial status of the Fund, and
In preparing our report, we relied on information (some oral

2) Provide specific information and documentation required and some written) supplied by Associated Administrators,
by the Federal Government and the auditors of the Fund. LLC, PNC Bank, and WithumSmith+Brown, PC. This

information includes, but is not limited to, the plan provisions,
An actuarial valuation establishes and analyzes fund assets, participant data, and financial information. We performed an
liabilities, and contributions on a consistentbasis and traces the informal examination of the obvious characteristics of the data

progress of both from one year to the next. It includes for reasonableness and consistency in accordance with
measurement of the fund's investment performance as well as Actuarial Standard ofPractice No. 23.
an analysis of Actuarial Liability gains and losses. The
valuation report is organized as follows: The actuarial assumptions, when analyzed individually, reflect

Section I presents a summary of the valuation and our understanding of the likely future experience of the Fund.

compares this year's results to last year's results. It also The results of this report are dependent upon future experience

provides an historical summary. conforming to these assumptions. Future experiencemay differ

Section II discusses specific risks that may significantly
significantly from the current assumptions presented in this

affect the Plan's future financial condition.
report due to such factors as the following : plan experience
differing from that anticipated by the assumptions; changes in

Section III contains exhibits relating to the valuation of assumptions;and, changes in plan provisions or applicable law.

assets.

Section IV shows the various measures of liabilities.
This valuation was prepared using census data and financial
information as of the valuation date. The Fund is eligible for

Section V shows the development of the minimum and Special Financial Assistance which will have a significant
maximum contributions. impact on its solvency. Accordingly,projections in Section II

Section VI contains Withdrawal Liability information.
assume a return for 2022 of -13% and the receipt of
$175 million in Special Financial Assistance in late 2023.

Section VII provides information required by the Fund's
auditor.
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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.

Table I -1

UFCW Unions and Participating Employers Pension Fund
Summary of Principal Results

1/1/2021 1/1/2022 Change
Participant Counts

Actives 2,256 1,835 -18.7%
TerminatedVesteds 6,430 6,533 1.6%
In Pay Status 3,423 3,615 5.6%
Total 12,109 11,983 - 1.0%

Financial Information
Market Value ofAssets (MVA) $ 126,455,212 $ 131,953,068 4.3%
Actuarial Value ofAssets (AVA) 119,261,262 119,789,120 0.4%
Actuarial / Accrued Liability $ 247,205,133 $ 251,061,538 1.6%

Surplus (Unfunded-AVA basis) (127,943,871 ) (131,272,418 ) 2.5%
Actuarial Liability Funding Ratio 48.2% 47.7% N/A
Present Value ofVested Benefits (for ASC 960) $ 246,495,099 $ 250,540,311 1.6%
Vested Benefit Surplus (Unfunded-MVA basis) (120,039,887 ) (118,587,243 ) 1.2%
Vested Benefit Funding Ratio 51.3% 52.7% N/A
Present Value of Vested Benefits (for Withdrawal) $ 308,873,327 $ 306,235,396 -0.9%
Vested Benefit Surplus (Unfunded-MVA basis) (182,418,115 ) (174,282,328 ) 4.5%
Vested Benefit Funding Ratio 40.9% 43.1% N/A

Contributions and Cash Flows
ERISA Credit Balance / (Funding Deficiency) $ (29,452,477 ) $ (44,942,118 ) 52.6%

Employer Contributions 4,013,086 4,000,000 * -0.3%
ERISA MinimumRequiredContribution (End ofYear) 49,260,615 64,776,543 ** 31.5%
Prior Year Administrative Expenses 1,404,186 1,507,442 7.4%

* Contributions are estimated.
** Minimum Required Contribution for the 2022 Plan Year includes an expense assumptionof$1,500,000.
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SECTION I — SUMMARY

General Comments needed to remove the deficiency by the year end increased
to $64.8 million.

The key results of the January 1, 2022 actuarial valuation are as

follows: o The unfunded vested benefits used in calculating

o The active population declined by 19% following the
Withdrawal Liability (vested benefits on a funding basis

closure of a number of stores operated by the Fund's largest
and MVA) decreased from $182.4 million in the previous

employer.
year to $174.3 million.

o The Fund's funding ratio (ActuarialValue ofAssets (AVA)
o The Fund was certified in Critical status for plan year

as a percentage of accrued liability ) decreased from 48.2% beginning January 1, 2022 under the Pension Protection

as ofJanuary 1, 2021 to 47.7% as of January 1, 2022.
Act of 2006. Based on the calculation of the estimated

Special Financial Assistance (SFA), the Fund is projectedo to avoid insolvency and extinguish its funding deficiencyo The Market Value of Assets (MVA) returned 14.49%, and will emerge from Critical status after December 31,
comparedto the 2021 assumed return of7.00%. 2051. The American Rescue Plan Act places all plans

o For determining minimum required contributions, the Fund receiving SFA in the Critical status category through the

uses a smoothed value of assets. Due to the phase-in of end of the plan's 2051 plan year.

gains and losses in prior years, the rate of return on the
actuarial value basis was 11.02%, resulting in an actuarial
investment gain of $4.6 million for minimum funding
purposes.

o The Fund experienced a liability loss of $0.3 million over
2021. When the liability loss is combined with the actuarial
investment gain, the Fund experienced a total net actuarial

gain of$4.3 million.

o The Plan had a deficiency in the Funding Standard Account
at the valuation date. After adding the cost of benefit
accruals and net amortization charges, the contribution
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION I - SUMMARY

Historical Review MinimumFunding

It is important to take a step back from the current year's The next graph shows the Credit Balance (grey area) which
results and view them in the context of the Fund's recent represents accumulated contributions in excess of the

history. Minimum Required Contribution (MRC) (red line, before
Credit Balance) and the actual contributions (black line) .

Assets and Liabilities Generally, when the black line is more than the red line, the
Credit Balance increases, and when it is less, the Credit

The graph below shows the assets and liabilities of the Fund Balance decreases.

since 2008. The gold bars show the value of accrued liability
used for testing the Fund's PPA status. The green line shows The Credit Balance has decreased since 2014, when the actual

the AVA and the blue line shows the MVA. contributions were lower than the MRC. In 2018, the Credit
Balance went negative resulting in a Funding Deficiency.

The Fund's funding ratio (AVA as a percent of accrued
liabilities shown along the top) has decreased over the period to $20

its current level of 48%. Over this period, the expectation for $15

$10

asset returns has fallen resulting in changes in the discount rate
$5

assumption from 8.00% to 7.00%. The lower the return $0

($5)expectation, the higher the liability. 4a ($10 )
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION II - RISKANALYSIS

Actuarial valuations are based on a set of assumptions about time the geometric mean of the actual investment returns over
future economic and demographic experience. These time should be close to the assumption.
assumptions represent a reasonable estimate of future

experience, but actual future experience will undoubtedly be The potential magnitude and volatility of future investment
different and may be significantlydifferent. This section of the returns is influenced by economic conditions and the Fund's

report is intended to identify the primary risks to the Fund, asset allocation.

provide some background information about those risks, and

provide an assessment of those risks. Contribution Risk: the potential for actual future contributions
to deviate from expected future contributions. There are

Identification of Risks different sources of contribution risk ranging from the hours

declining, causing a drop in contributions, to Withdrawal

The fundamental risk facing a defined benefit pension plan is Liability assessments or other anticipated payments not being
the potential for future insolvency. Without Special Financial made. Since contributions are the source of funding, any
Assistance, the Fund is expected to become insolvent. With change to them will impact the future.

Special Financial Assistance, the Fund has a reasonable

expectation of remaining solvent in the long term, although Plan Maturity Measures
there is still a risk of declining funded ratios and insolvency if
experience is bad. The primary risk factors that will impact the Mature pension plans are more sensitive to risk than less
financial health of the Fund are: mature plans. Before assessing the risks identified above, it is

important to understand the maturity of the Fund and how the
• Investment risk, maturity has changed over time. Mature plans are more
• Contribution risk. sensitive to risk because they have high liability values, and

should hold similar asset amounts, relative to the contribution

Other risk factors that are not explicitly identified may also base.

turn out to be important.
The maturity measures below have been selected as the most

Investment Risk: the potential for investment returns to be important in understanding the primary risks identified for the

different than expected. The current assumption for investment Fund.

returns is 7.00% per year net of investment expenses. This is a

long-term expectation. In any given year, investment returns
will be greater than or less than this assumption.However, over
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SECTION II - RISK ANALYSIS

Inactivesper Active 16,000

0.5 0.0 0.7 0.7 0.8 1.0 1.1 1.2

SupportRatio
14,000

2.1

2.5 17 3.0
2.3 4.4 5.5

One simple measure of plan maturity is the support ratio, 12,000

which is the number of inactive members (those receiving 10,000

benefits or entitled to a deferred benefit) to the number of 11111111111111
active members. The contributions supporting the Fund is

8,000 1111111111111111
usually proportional to the number of active members, so a 6,000 11111111111111
relatively high number of inactive members compared to the 4,000

number of active members indicates a mature plan. The higher
IIIIIIIIIIIIII

the ratio the more sensitive the Fund is to actuarial losses
2,000

because contributions are based on the hours that active 0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

participants work. •ActiveFT •Active PT • TerminatedVested Retired

The graph that follows shows the participants of the Fund at Net Cash Flow
successive valuations. The numbers above the bars represent
the support ratio. The increase in this value means there is an The net cash flow of a plan as a percentage of assets is another
increasing proportion of the population of non-active maturity measure that indicates the sensitivity of the plan to

participants relative to the active participants covered by the short-term investment returns. Net cash flow is equal to
Fund. contributions less benefit payments and administrative

expenses and is a critical measure, as it reflects the ability to
The support ratio has increased from less than one inactive have funds available to meet benefit payments without having
participant per active participant to over five inactive to make difficult investment decisions, especially during
participants per active participant at the valuation date due to volatilemarkets.
the withdrawal of many employers and an overall decline in
participation of the current employers. The following chart shows the contributions coming into the

plan (gold bars) compared to benefits and administrative

expenses (red bars) . As a result, the net cash flow (black line)
has decreased throughout this entire period. Note the net cash
flow was positive in 2016 due to a significant Withdrawal

Liability payment. A negative cash flow requires the Plan to
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

rely on investment returns to make up the difference. Actual
investment returns (green bars) have fluctuated over time.

Finally, the net cash flow as a percent of assets is shown by the
dotted line (right-hand axis) .

S25 10.00%

Employer Contributions Benefits and Expenses Investment Return
$20 8.00%-
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION II - RISK ANALYSIS

Assessing Costs and Risks Sinificant Risk Analysis
Funded Ratio

To understand the impact of the identified risks, we provide Scenario in 2051
stress testing to investigate how the risks can affect the future Baseline
financial condition of the Plan. (7.00% in all years)

196%

Under the baseline scenario, the Fund is estimated to receive InvestmentReturn on non-SFA Assets
approximately $175 million of SFA in late 2023 after taking 6.00% for 2023 and thereafter 75%
into account a - 13% return for 2022 and a 10% decline for 8.00% for 2023 and thereafter 354%
Shoppers / 20% decline for Metro Basics in membership levels
for 2022. In addition, the baseline projections assume the Contribution Risk
contribution base units are projected to decline at 3% for 112%
10 years and then 1% thereafter, and all of the assumptions set 50% decline in contributions

out in Appendix C are realized including the return of 7.00%

per year. In addition, SFA assets are assumed to return 5.00% Limitations of Assessmentsof Risk
per year.

The scenarios are listed below, and the table to the right shows
This analysis is not intended to be a comprehensive assessment

how these different scenarios affect the funded ratio in 2051.
of risk and is limited in scope. A more detailed assessment can
be valuable to enhance the understanding of the risks identified
above, especially when considering the effects of volatilityFor Investment Risk analysis,we have analyzed: from multiple drivers at the same time. However, given the risk

• Returns on non-assistance assets being 6.00% for all assessment presented in this report and the discussions with the
future years; and Board of Trustees during meetings, we believe this analysis

• Returns on non-assistance assets being 8.00% for all covers the primaryrisks facing the Fund.

future years

For Contribution Risk analysis, we have analyzed:

• A 50% reduction in base units and contributions

occurring in 2024 and no changes thereafter, after receipt
of SFA
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION III — ASSETS

Assets at Market Value Changes in Market Value

Market values are "snap-shot" or "cash-out" values which The componentsofasset change are :

provide the principal basis for measuring financial performance
from one year to the next. The market value for valuation • Contributions
purposes removes the receivable for future Withdrawal • Benefit payments
Liability payments. • Expenses

Table III - 1
• Investment income (realized and unrealized)

Statement of Assets at Market Value, December 31,
2020 2021 The specific changes during 2021 are presented below.

Invested Assets

Corporate Stocks $ 21,427,407 $ 25,181,361

Corporate Obligations 9,316,104 9,611,167
Table III - 2

U.S. GovernmentObligations 2,948,501 2,154,201 Changes in MarketValues

TemporaryCash Investments 3,377,190 1,376,479
Common /Collective Trusts 39,346,595 42,938,969 Value ofAssets - January 1, 2021 $ 126,455,212

Real Estate Funds 33,253,355 37,027,643 Employer Contributions $ 4,013,086
Hedge Funds 9,460,982 9,607,172 Withdrawal Liability Payments 161,763
Pooled Separate Account 5,281,670 2,556,702 Investment Return (Gross) 18,162,368

Total Investments : $ 124,411,804 $ 130,453,694 Benefit Payments (14,628,212)
Other Assets Administrative Expenses (1,507,442)
Cash or Cash Equivalents $ 1,262,521 $ 1,242,637 Investment Expenses (703,707)
Accrued Interest and Dividends 119,903 116,282 Value ofAssets January 1, 2022 $ 131,953,068
Due from Broker 567,751 0

ContributionsReceivable 574,797 407,095
Other Receivables 22,933 17,060
AccountsPayable (224,681 ) (185,822 )
Due to Broker (20,175 ) 0

Net Receivable : $ 2,303,049 $ 1,597,252

Assets per audit $ 126,714,853 $ 132,050,946
Receivable contribution adjustment $ (259,641 ) $ (97,878 )
Net Assets for Valuation $ 126,455,212 $ 131,953,068
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION III — ASSETS

Assets at ActuarialValue Impact of Investment Performance

The Actuarial Value of Assets is calculated under a smoothed The following table calculates the investment related actuarial
market value method that phases in asset gains and losses over gain/(loss) and the return for the prior plan year on both a

five years. Details on the method used for determining the market value and actuarial value basis. The market value return
Actuarial Value ofAssets are provided in Appendix C. is an appropriate measure for comparing the actual asset

performance to the long-term assumption. The actuarial

Table III - 3 gain/(loss) on the actuarial value basis is one component of the

Actuarial Value of Assets
Fund's experience gain/(loss) recognized in minimum funding

MarketValue ofAssets at January 1, 2022 $ 131,953,068
and incorporates a significant level ofsmoothing.

Plan Investment Percent Percent Amount
Year Gains / (Losses) Recognized Deferred Deferred Table III - 4

12/31 /2018 (11,759,081) 80% 20% (2,351,816) Item MarketValue Actuarial Value
12/31 /2019 10,173,504 60% 40% 4,069,402 January 1, 2021 Value $ 126,455,212 $ 119,261,262
12/31 /2020 5,386,145 40% 60% 3,231,687 Employer Contributions 4,013,086 4,013,086
12/31 /2021 9,018,344 20% 80% 7,214,675 WithdrawalLiability Payments 161,763 161,763

Total $ 12,163,948 Benefit Payments ( 14,628,212) ( 14,628,212)

Preliminary ActuarialValue of assets January 1, 2022 $ 119,789,120
Administrative Expense ( 1,507,442) ( 1,500,000)

120% ofMV, upper limit for ActuarialValue $ 158,343,681
Expected Investment Earnings (7.00%) 8,440,317 7,883,608

80% ofMV, lower limit for ActuarialValue $ 105,562,454 Expected Value December 31, 2021 $ 122,934,724 $ 115,191,507
Investment Gain/(Loss) 9,018,344 4,597,613

ActuarialValue ofAssets January 1, 2022 $ 119,789,120
Actuarialvalue as a percent ofMarketvalue 90.8% January 1, 2022 Value $ 131,953,068 $ 119,789,120

Return 14.49% 11.02%
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

In this section, we present detailed information on fund The accrued liabilities are also included in the Fund's
liabilities including : financial statements for accounting disclosure purposes

(FASB ASC Topic No. 960) . However, the accounting
• Disclosure of fund liabilities at January 1, 2021 and disclosure must also include the present value of future

January 1, 2022; and, administrative expenses. This sum is called the Present
Value ofAccumulated Benefits.

• Statement ofchanges in these liabilities during the year.
These benefit liabilities are also determined using the Unit

Disclosure Credit Cost Method and therefore, the accrued liabilities
equal the Actuarial Liabilities.

Several types of liabilities are calculated and presented in this

report. Each type is distinguished by the purpose for which it is • Vested Liabilities : Used for administrative purposes, this

being used. liability is that portion of the accrued liabilities which are
vested.

• Actuarial Liabilities : Used for ensuring minimum funding
standards are met, this liability is determined using an • Current Liabilities : The calculation of this liability is

actuarial funding method to apportion the Present Value of defined by the Internal Revenue Code. It is used to

Future Benefits between the past and the future. For this determine the maximum allowable tax-deductible

Fund, that method is Unit Credit. The Actuarial Liability contributions.

under the Unit Credit Cost Method is the total amount of
money needed to fully pay off all future obligations of the The table on the following page discloses each of these

Fund, assumingno further accrual ofbenefits. liabilities for the current valuation and the prior one. With
respect to each disclosure, a subtraction of the appropriate

• Accrued Liabilities /Present Value of Accrued Benefits : value of fund assets yields, for each respective type, a net

These liabilities are used for determining funded status surplus, or an unfunded liability.
under PPA. The law requires them to be compared to the
Actuarial Value of Assets to measure funded status. They
can also be used to establish comparative benchmarks with
other plans. The liabilities are determined using the Unit
Credit Cost Method, and therefore for this Fund will equal
the Actuarial Liabilities.
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SECTION IV - LIABILITIES

Table IV - 1

Liabilities /Net Surplus (Unfunded)
1 /1 /2021 1/1 /2022

ACTUARIAL & ACCRUEDLIABILITY
Active Participant Benefits $ 43,835,446 $ 38,055,898
Terminated Vested Participant Benefits 86,324,578 90,001,208
Retiree Benefits 117,045,110 123,004,432

Actuarial & Accrued Liability $ 247,205,133 $ 251,061,538
ActuarialValue ofAssets 119,261,262 119,789,120

Net Surplus (Unfunded) $ (127,943,871) $ (131,272,418)

VESTEDLIABILITY
Accrued Liability $ 247,205,133 $ 251,061,538
Less PresentValue ofNon-Vested Benefits 710,034 521,227

Vested Liability $ 246,495,099 $ 250,540,311
ActuarialValue ofAssets 119,261,262 119,789,120

Net Surplus (Unfunded) $ (127,233,837) $ (130,751,191)

CURRENT LIABILITY (RPA 1994) $ 450,138,367 $ 465,110,254
ActuarialValue ofAssets 119,261,262 119,789,120

Net Surplus (Unfunded) $ (330,877,105) $ (345,321,134)

<-FIEIRON
11
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The fund 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. These liabilities are as of the valuation date of
January 1, 2022.

Table IV - 2

Benefit Type Retirement Termination Death Disability Total

Unit Credit NormalCost $ 862,285 $ 134,716 $ 14,004 $ 72,180 $ 1,083,185

Unit Credit ActuarialLiability
Actives $ 33,123,139 $ 2,233,331 $ 454,376 $ 2,245,051 $ 38,055,897
Terminated Vesteds $ 0 $ 90,001,208 $ 0 $ 0 $ 90,001,208
Retirees and Beneficiaries $ 112,541,935 $ 0 $ 6,649,267 $ 3,813,230 $ 123,004,432

Total $ 145,665,074 $ 92,234,539 $ 7,103,643 $ 6,058,281 $ 251,061,537

Current Liability NormalCost $ 1,984,407 $ 474,551 $ 15,464 $ 187,501 $ 2,661,923

Current Liability
Actives $ 68,545,089 $ 6,716,475 $ 448,598 $ 5,291,336 $ 81,001,498
Terminated Vesteds $ 0 $ 192,479,501 $ 0 $ 0 $ 192,479,501
Retirees and Beneficiaries $ 174,474,905 $ 0 $ 10,137,070 $ 7,017,280 $ 191,629,255

Total $ 243,019,994 $ 199,195,976 $ 10,585,668 $ 12,308,616 $ 465,110,254

Vested Current Liability
Actives $ 67,815,460 $ 6,219,910 $ 449,311 $ 5,213,477 $ 79,698,158
Terminated Vesteds $ 0 $ 192,479,501 $ 0 $ 0 $ 192,479,501
Retirees and Beneficiaries $ 174,474,905 $ 0 $ 10,137,070 $ 7,017,280 $ 191,629,255

Total $ 242,290,365 $ 198,699,411 $ 10,586,381 $ 12,230,757 $ 463,806,914

<-FIEIRON
12
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SECTION IV - LIABILITIES

Changes in Liabilities Table IV - 3

Actuarial / Accrued

Each of the liabilities shown in the prior table is subject to Liability

change at successive valuations as the experience of the Fund Liabilities 1/1 /2021 $ 247,205,133
Liabilities 1/1 /2022 251,061,538varies from that assumed in the valuation. The liabilities may Liability Increase (Decrease) 3,856,405

change for any of several reasons including :

Changedue to :

• New hires since the last valuation Plan Amendment $ 0

• Benefits accrued since the last valuation Assumption Change 0

• Plan amendments
AccrualofBenefits 1,331,864
Benefit Payments ( 14,628,212)• Interest on liabilities
Passage of Time 16,894,262

• Benefits paid to retirees Data 0

• Participants leaving employment at rates different than Actuarial (Gain)/Loss 258,491

expected
Total Change 3,856,405

• Changes in actuarial assumptions
• Changes in actuarial methods
• Corrections to participant data records.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimitations
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydeterminedcontributions and contributions made to qualified pension plans. The limits
• GovernmentLimitations, which could affect the above. impact the minimum that should be paid, the maximum that

can be deducted, and the timing ofcontributions.

Actuarially Determined Contribution
Pension plans are required to retain an Enrolled Actuary to

For this Fund, the actuarial cost method used for developing complete Schedule MB to Form 5500 showing the minimum
the actuarially determined contribution is the Unit Credit Cost contribution requirements on an annual basis. In recent years,
Method. This amount, which can also be considered as the the actual contributions paid to the Fund have fallen short of
actuarial cost, is determined in two parts. the minimums specified by law. As a result, this Fund has a

deficiency in its Funding Standard Account.
The first part is the Unit Credit Normal Cost. This is the cost to
the Fund ofproviding the benefit expected to be earned in the The actuarially determined contribution for 2022, which can
current year for each active participant. It also includes an also be considered the actuarial cost for 2022, is shown on the
estimatedadministrative expense assumption. next page. This is compared to the various Government

Limitations and estimated employer contributions. The
The second part is an amortization payment to pay off the estimated employer contributions do not cover the minimum
Unfunded Actuarial Liability. The Unfunded Actuarial contribution.

Liability is the difference between the actuarial assets of the
Fund at the valuation date and the assets the Fund should hold The table also shows the per capita actuarial cost and employer
as determined by the actuarial cost method. The amortization contribution. The per capita cost is based on the current year's
amount is determined by the amortization schedule established amortization payment. This cost will fluctuate from year to

by the IRS minimum funding rules. Consequently, the year as amortization charges and credits are added and fully
actuarially determined contribution and cost are the same as the paid off.
minimumrequired contribution.
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SECTION V - CONTRIBUTIONS

Table V - 1

Contributions for 2022

1/1/2022

Actuarially Determined Contribution
Unit Credit Normal Cost with Expenses $ 2,583,185
Amortization Payment 13,013,522
Funding Deficiency 44,942,118
Interest to End ofYear 4,237,718

Total $ 64,776,543

Government Limitations
Maximum Deductible Contribution $ 534,600,865
Minimum Required Contribution (before FundingDeficiency) $ 16,688,477

Funding Deficiency (End ofYear) $ (48,088,066 )
Minimum Required Contribution (after Funding Deficiency) $ 64,776,543

Estimated Employer Contributions with Interest $ 4,137,632

Count ofActive Participants 1,835
Per Capita Actuarial Cost $ 35,301
Per Capita Contribution $ 2,255
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SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS funding standard account as well as the development of the minimum and maximum
contributions for 2022 and other supporting information.

TableV - 2

Funding Standard Account for 2021 and 2022 Plan Years
2021 2022

1. ChargesFor Plan Year

a. Prior Year Funding Deficiency, ifany $ 29,452,477 $ 44,942,118

b. Normal Cost with expenses 2,831,864 2,583,185

c. AmortizationCharges 14,950,099 14,543,448

d. Interest on a., b., and c. to Year End 3,306,411 4,344,813

e. Total Charges $ 50,540,851 $ 66,413,564

2. Credits For Plan Year

a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions (actual / expected) 4,174,849 4,000,000

c. AmortizationCredits 1,196,482 1,529,926

d. Interest on a., b., and c. to Year End 227,402 244,727

e. Full Funding Limit Credit o o

f. Total Credits $ 5,598,733 $ 5,774,653

3. Credit Balance at End ofYear [2.f. - i.e., limited to zero] $ 0 $ 0

4. Funding Deficiency at End ofYear [1.e. - 2.f., limited to zero] $ 44,942,118 $ 60,638,911
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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 $ 2,583,185
b. Net Charge to Amortize Unfunded ActuarialLiability over 10 years 17,467,513
c. Interest on a. and b. 1,403,549
d. Total 21,454,247
e. Full Funding Limitation as ofYear End 306,466,371
f. MaximumDeductible Contribution $ 21,454,247

2. 140% ofCurrent Liability Calculation

a. RPA 1994 Current Liability at Start ofYear $ 465,110,254
b. Present Value ofBenefits Estimated to Accrue during Year 2,661,923
c. Expected Benefit Payments 21,648,750
d. Net Interest on a., b. and c. at Current Liability Interest Rate 10,145,560
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 456,268,987
f. 140% ofe. 638,776,582

g. Actuarial Value ofAssets 119,789,120
h. Expected Expenses 1,500,000
i. Net Interest on c., g., and h. at Valuation Interest Rate 7,535,347
j. Estimated Value ofAssets, [g. — c. — h. + i.] 104,175,717
k. Unfunded Current Liability at Year End $ 534,600,865

3. MaximumDeductible Contribution at Year End, greater of 1.f. and 2.k. $ 534,600,865
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SECTION V - CONTRIBUTIONS

TableV - 4

Development ofActuarial Gain/(Loss)
for the Year Ended December 31, 2021

1. Unfunded Actuarial Liability at Start ofYear $ 127,943,871

2. Normal Cost at Start ofYear 2,831,864

3. Interest on 1. and 2. to End ofYear 9,154,302

4. Employer Contributions for Year (including Withdrawal Liability payments) 4,174,849

5. Interest on 4. to End ofYear 143,648

6. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions 0

7. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design 0

8. Increase in Unfunded Actuarial Liability Due to Changes in Funding Method 0

9. Increase in Unfunded Actuarial Liability Due to transfers 0

10. Expected Unfunded Actuarial Liability at End ofYear $ 135,611,540
[1. + 2. + 3. — 4. — 5. + 6. + 7. + 8.]

11. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 131,272,418

12. Actuarial Gain / (Loss) [10. — 11.] $ 4,339,122
a. Gain on Investments $ 4,597,613
b. Loss on Liabilities $ (258,491)

13. Amortization Factor for Actuarial Gain / (Loss) 9.7455

14. Amortization Credit / (Charge) for Actuarial Gain / (Loss) $ 445,245
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
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
Beginningof

Initial 1/1/2022 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance* Years Amount
Charges

1. Plan Amendment 1/1/1988 $ 2,309,700 30 $ 130,881 1 $ 130,881
2. Plan Amendment 1/1/1989 2,557,800 30 290,261 2 150,038
3. Plan Change 1/1/1989 248,266 30 28,003 2 14,475
4. Plan Change,AVA Change, & Assumption Change 1/1/1989 697,792 30 78,708 2 40,685
5. Plan Amendment 1/1/1990 892,000 30 151,241 3 53,860
6. Plan Change 1/1/1990 167,457 30 28,171 3 10,032
7. Plan Amendment 1/1/1991 688,000 30 154,303 4 42,574
8. Plan Change 1/1/1991 143,740 30 31,930 4 8,810
9. Plan Amendment 7/1/1991 1,130,000 30 283,313 4.5 70,613

10. Plan Amendment 1/1/1992 4,000 30 1 ,109 5 253
11. Plan Amendment 7/1/1992 1,361,000 30 411,088 5.5 86,550
12. Plan Amendment 1/1/1993 211,550 30 69,157 6 13,560
13. Plan Amendment 7/1/1993 98,000 30 34,405 6.5 6,326
14. Plan Change 1/1/1993 411,140 30 133,207 6 26,118
15. Plan Amendment 1/1/1994 53,197 30 19,933 7 3,457
16. Plan Change 1/1/1994 338,908 30 125,928 7 21,838
17. Plan Amendment 1/1/1995 430,616 30 180,967 8 28,323
18. Plan Amendment 1/1/1996 837,866 30 388,206 9 55,686
19. Plan Amendment 1/1/1997 2,234,865 30 1,126,407 10 149,883
20. Plan Change 1/1/1997 618,819 30 309,241 10 41,149
21. Plan Amendment 1/1/1998 1,191,987 30 646,504 11 80,575
22. Plan Change 1/1/1998 234,877 30 126,237 11 15,733
23. Plan Amendment 1/1/1999 685,993 30 396,158 12 46,614
24. Plan Amendment 1/1/2000 985,433 30 601,476 13 67,259
25. Plan Change 1/1/2000 164,070 30 99,468 13 11,123

*Charge bases established on or before January 1, 2009 have been extended five years as ofJanuary 1, 2009 as approved under Section 431 (d)( 1)(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule of Amortizations Required for Minimum Required Contribution

as of January 1, 2022

Beginningof
Initial 1 /1 /2022 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance* Years Amount

Charges
26. Plan Amendment 1/1/2001 $ 2,224,285 30 $ 1,426,000 14 $ 152,389
27. Plan Change 1/ 1 /2002 2,873,064 30 1,924,426 15 197,469
28. Experience Loss 1/ 1 /2003 9,695,188 15 742,931 1 742,931
29. Plan Change 1/1/2003 2,278,455 30 1,587,198 16 157,025
30. Experience Loss 1/1/2003 487,511 15 37,120 1 37,120
31. Experience Loss 1/1/2004 3,571,616 15 545,506 2 281,977
32. Plan Change 1/1/2004 335,951 30 242,426 17 23,206
33. Experience Loss 1/1/2004 331,260 15 50,356 2 26,029
34. Experience Loss 1/1/2005 1,343,748 15 305,242 3 108,704
35. Experience Loss 1/ 1/2005 208,941 15 47,317 3 16,851
36. Plan Change 1/1 /2005 409,909 30 305,339 18 28,369
37. Experience Loss 1/1/2006 1,269,068 15 379,642 4 104,749
38. Experience Loss 1/ 1 /2007 1,473,846 15 542,709 5 123,702
39. Experience Loss 1/ 1/2007 3,114,762 30 2,450,657 20 216,191
40. Experience Loss 1/ 1/2007 81,286 15 29,931 5 6,822
41. Experience Loss 1/1/2009 27,801,544 15 13,807,843 7 2,394,476
42. Experience Loss 1/1/2011 2,333,087 15 844,784 4 233,088
43. Experience Loss 1/1 /2012 17,209,195 15 7,513,971 5 1,712,699
44. Experience Loss 1/1/2014 1,069,525 15 609,298 7 105,661
45. Experience Loss 1/1/2015 3,705,749 15 2,330,900 8 364,814
46. ChangeAssumptions 1/1 /2016 10,874,036 15 7,437,324 9 1,066,849
47. Experience Loss 1/ 1/2016 8,617,416 15 5,893,904 9 845,453
48. Experience Loss 1/ 1/2017 3,583,448 15 2,785,826 10 370,691
49. Consolidated Fund Transfer (Combined) 1/ 1/2017 812,079 13 585,218 8 91,594
50. Experience Loss 1/ 1/2018 5,276,178 15 4,368,261 11 544,428

*Charge bases established on or before January 1, 2009 have been extended five years as ofJanuary 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule of Amortizations Required for Minimum Required Contribution

as of January 1, 2022

Beginningof
Initial 1 /1 /2022 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance* Years Amount

Charges
51. Experience Loss 1/ 1/2019 $ 4,734,838 15 $ 4,142,102 12 $ 487,382
52. Assumption Change 1/ 1/2020 10,882,748 15 9,994,187 13 1,117,582
53. Experience Loss 1/ 1/2020 296,828 15 272,593 13 30,482
54. Assumption Change 1/ 1/2021 6,014,433 15 5,775,091 14 617,152
55. Experience Loss 1/ 1/2021 11,315,929 15 10,865,616 14 1,161,148

TOTAL CHARGES $ 93,690,020 $ 14,543,448

*Charge bases established on or before January 1, 2009 have been extended five years as of January 1, 2009 as approved under Section 431 (d)( 1 )(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

Table V - 6

Schedule of Amortizations Required for Minimum Required Contribution
as ofJanuary 1, 2022

Beginningof
Initial 1/1 /2022 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance Years Amount

Credits
1. Assumption Change 1 / 1/1996 491,468 30 $ 133,744 4 $ 36,902
2. ChangeAssumptions 1 / 1/1998 2,717,390 30 1,044,797 6 204,854
3. ActuarialGain 1 / 1/2008 3,546,007 15 358,607 1 358,607
4. Experience Gain 1 / 1/2010 4,291,587 15 1,208,710 3 430,449
5. Experience Gain 1 / 1/2013 543,298 15 274,740 6 53,869
6. Experience Gain 1 / 1/2022 4,339,122 15 4,339,122 15 445,245

TOTAL CREDITS $ 7,359,720 $ 1,529,926

NET $ 86,330,300 $ 13,013,522
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

TableV - 7

AccumulatedReconciliationAccount and Balance Test
as ofJanuary 1, 2022

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to AdditionalFunding Charges in prior years 0

3. Reconciliation Account at Start ofYear $ 0

[1.+ 2.]

4. Net Outstanding AmortizationBases 86,330,300

5. Credit Balance / (Funding Deficiency ) at Start ofYear (44,942,118)

6. Unfunded ActuarialLiability at Start ofYear from Funding Equation $ 131,272,418

[4. — 3. — 5.]

7. ActuarialLiability at Start ofYear $ 251,061,538

8. ActuarialValue ofAssets at Start ofYear 119,789,120

9. Unfunded ActuarialLiability at Start ofYear fromLiability Calculation $ 131,272,418
[7. — 8.]

The Fund passes the Balance Test because line 6. equals line 9.
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION V - CONTRIBUTIONS

TableV - 8

Development of Full Funding Limitation
for the Year Starting January 1, 2022

Minimum Maximum
1. Old Law Full Funding Limitation

a. ActuarialLiability $ 251,061,538 $ 251,061,538
b. Normal Cost 1,083,185 1,083,185
c. Lesser ofMarket Value and ActuarialValue ofAssets 119,789,120 119,789,120
d. Credit Balance at Start of Year, not less than $0 0 N/A
e. ActuarialLiability Full Funding Limit $ 141,620,495 $ 141,620,495

[a. + b. - c.+ x 1.07

2. Full Funding Limit Override (RPA '94)
a. RPA 1994 Current Liability at Start ofYear $ 465,110,254 $ 465,110,254
b. PresentValue ofBenefits Estimated to Accrue during Year 2,661,923 2,661,923
c. Expected Benefit Payments 21,648,750 21,648,750
d. Net Interest on a., b. and c. at Current Liability Interest Rate 10,145,560 10,145,560
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 456,268,987 456,268,987
f. 90% ofe. 410,642,088 410,642,088
g. ActuarialValue ofAssets at Start ofYear 119,789,120 119,789,120
h. Expected Expenses 1,500,000 1,500,000
i. Net Interest on c., g., and h. at Valuation Interest Rate 7,535,347 7,535,347
j. Estimated Value ofAssets, [g. + i. - c. - h.] 104,175,717 104,175,717
k. RPA 1994 Full Funding Limit Override $ 306,466,371 $ 306,466,371

3. Full Funding Limitation at End ofYear, greater of 1.e. and 2.k. $ 306,466,371 $ 306,466,371
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

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 proportionate share of the Fund's total
Unfunded Vested Benefits (UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs.

The present value of vested benefits for this purpose is a blend of the liability determined using the rate in effect as of
December 31, 2021 used by the Pension Benefit Guaranty Corporation (2.40% for the next 20 years and 2.11% thereafter) and the

liability determined using the Fund's funding investment return of 7.00%. The blended liability used is based upon the percentage of
PBGC liability amountscoveredby the Market Value ofAssets. Calculation of the Fund's total UVB is shown below.

Table VI-1

Calculation of the Unfunded Present Value ofVested Benefit for Withdrawal Liability Purposes
for Plan Year Starting January 1, 2022

1. Presentvalue ofvested benefits at funding investment return rate
Retired $ 123,004,432
Terminated Vested 90,001,208
Active 37,534,671
Total $ 250,540,311

2. Presentvalue ofvested benefits at PBGC interest rate
Retired $ 177,948,099
Terminated Vested 181,513,949
Active 74,060,664

Total $ 433,522,712

3. Assets at market value* $ 131,953,068

4. Weighting factor : (3 )/(2), not greater than 1.0 0.304374

5. Presentvalue ofvested benefits for withdrawal liability purposes: $ 306,235,396

[(2) x (4) + ( 1.000000 - (4)) x ( 1)]

6. Unfunded present value of vested benefits for withdrawal liability purposes: $ 174,282,328
[(5) - (3 )]

* Net assets available for benefits minus withdrawal liability receivables from audited financial statements.

<-FIEIRON
25



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VII - 1

Present Value of AccumulatedBenefits as ofJanuary 1, 2022
in Accordance with FASB ASC Topic No. 960

Amounts Counts
1. ActuarialPresentValue ofBenefits

For Retirees and Beneficiaries $ 123,004,432 3,615

Terminated Vesteds 90,001,208 6,533

Active Participants 37,534,671 1 251

Vested Benefits $ 250,540,311 11,399

2. Non-vested Benefits $ 521,227 584

3. Accumulated Benefits $ 251,061,538 11,983

4. Expected Administrative Expenses* $ 23,599,785

5. Market Value ofAssets per audit $ 132,050,946

6. Funded Ratios
Vested Benefits (incl. expenses ) 52.7% (48.2%)
Accumulated Benefits (incl. expenses ) 52.6% (48.1%)

* The expected administrative expenses associatedwith the Accumulated Benefits is 9.40% of
the liabilities. This load representsthe present value of expected administrative expenses (per
capita) for the closed group as of the valuation date divided by the totalpresentvalue ofvested
and non-vested benefits.
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

'fable VII - 2

Present Value of AccumulatedBenefits as ofJanuary 1, 2022

Reconciliationof Present Value ofAccumulatedBenefits
1. ActuarialPresentValue at Start ofPrior Year $ 247,205,133

2. Increase (decrease ) over Prior Year due to :

Plan Amendments $ 0

Changes in assumptions 0
Benefit Accruals 1,331,864
Benefit Payments (14,628,212)
Increase for Interest 16,894,262
Experience (Gains)/Losses 258,491

3. ActuarialPresentValue at End ofPrior Year (w/o expenses ) $ 251,061,538

4. Expected Administrative Expenses $ 23,599,785

5. ActuarialPresentValue at End ofPrior Year (with expenses ) $ 274,661,323
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided electronically by The following is a list of data graphs contained in this section:

Associated Administrators, LLC (AA) . Cheiron did not audit

any of the data. The data is as of January 1, 2022. Below is a • Status Reconciliation
list of assumptions Cheiron made in using the data this year. • Age/Service Distributionfor Full-Time Active ParticipantsWe continue to work closely with AA to work out all the data • Age/Service Distributionfor Part-Time Active Participantsissues and expect to require fewer assumptionsin future years. • Counts and Average Benefit Amount by Age for Retirees,

Date of Birth for Active Employees Beneficiaries, and Disabled Participants
• Counts and Average Benefit Amount by Age for

For active participants with bad or missing dates of birth, we Terminated Vested Participants
have inputted a date ofbirth based on the assumption that they
entered the Fund at the average hire age of the participants in
their group. These average hire ages are as follows:

Full-Time/ Average
Part-Time Sex Hire Age
Full-Time Male 32
Full-Time Female 33
Part-Time Male 32
Part-Time Female 34

Full-Time/Part-Time Status

Full-time versus part-time status is not included in the data

provided to Cheiron. Participants are assigned full-time versus

part-time status based on whether the majority of their service
worked since date ofhire was full-time or part-time as reported
in the valuation data supplied by Associated Administrators.
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APPENDIX A - MEMBERSHIP INFORMATION

TableA - 1

Participant Reconciliation January 1, 2021 to January 1, 2022
Deferred Deferred4v V • A I i • , I' R• ir enefici rv Total•

Participants - January 1, 2021 Valuation 2,256 6,398 32 86 3,037 300 12,109
Additions

a. New entrants 262 262
b. Rehires 13 (13) 0

c New beneficiary 13 37 50

d. Data corrections 25 16 41

e. Total 275 12 13 16 37 353

Reductions
a. Terminated - not vested (308) (308)
b. Lump Sums (13) ( 13)
c. Deaths (8) (48) (3 ) (118) (3 ) ( 180)
d. Benefit suspended
e. Data corrections (7) ( 1) (2) ( 10)
f. Total (316) (61) (7) (3 ) (119) (5) (511 )

Changes in status

a. Terminated with vested benefit (335) 335 o
b. Retired (52) (187) 239 o
c. Disabled (4) 4 o
d. Data Corrections 7 2 (11 ) 26 8 32
e. Total (380) 146 0 (7) 265 8 32

Participants - January 1, 2022 Valuation 1,835 6,495 38 76 3,199 340 11,983
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APPENDIX A - MEMBERSHIP INFORMATION

TableA - 2

Full-Time Participants as of January 1, 2022
Corn leted years of credited service as ofJanuary 1, 2022

0-4 5-9 10-14 15-19 20-24 25-29 30 & Up Total
AGE

Under 25 4 o o o o 0 o 4

25-29 13 8 o o o 0 o 21

30-34 9 10 4 2 o 0 o 25

35 -39 11 15 7 3 o 0 o 36

40-44 10 6 6 8 11 1 o 42

45-49 10 12 12 8 10 29 1 82

50-54 15 11 9 7 14 28 31 115

55 -59 13 13 13 14 9 27 49 138

60-64 13 6 11 10 14 28 64 146

65 & Up 5 5 6 11 11 7 24 69

Total 103 86 68 63 69 120 169 678

Average Age = 53.7 Average Service = 19.9

Part-Time Participants as ofJanuary 1, 2022
Corn leted years of credited service as ofJanuary 1, 2022

0-4 5 -9 10-14 15-19 20-24 25 -29 30 & Up Total
AGE

Under 25 201 9 0 0 0 0 0 210
25 -29 62 22 2 0 0 0 0 86
30-34 34 26 33 9 0 0 0 102

35 -39 33 13 13 36 4 0 0 99
40-44 30 7 11 17 18 3 0 86
45-49 53 13 6 17 11 9 0 109

50-54 31 9 9 22 20 13 7 111

55 -59 31 8 11 18 27 13 17 125

60-64 20 9 11 16 20 13 17 106

65 & Up 18 17 11 27 23 14 13 123

Total 513 133 107 162 123 65 54 1,157

Average Age = 43.9 Average Service = 10.6
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APPENDIX A - MEMBERSHIP INFORMATION

AGE DISTRIBUTION OF INACTIVE PARTICIPANTS

TableA - 3

Pensioners and BeneficiariesReceiving Benefits as ofJanuary 1, 2022

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries Disability

Retirements Receiving Benefits Retirements Total

Average Average Average Average
Number Monthly Number Monthly Number Monthly Number Monthly

Benefit Benefit Benefit Benefit
Under 55 0 $ 0 7 $ 247 10 $ 363 17 $ 315

55 -59 58 338 20 195 29 340 107 312
60-64 308 441 27 199 35 404 370 420
65 -69 825 338 52 258 2 311 879 333

70-74 835 325 69 158 o o 904 312
75 -79 599 294 68 208 o o 667 285

80 & Over 574 282 97 150 o o 671 263

Total 3,199 $ 326 340 $ 188 76 $ 372 3,615 $ 314

Table A - 4

Deferred Vested Participants and Surviving SpousesEntitled to Future Benefits

Monthly Benefit Payable at

Age Number NormalRetirement Date
Under 45 1,606 $ 158,143

45-49 929 139,224
50-54 1,122 230,000
55 -59 1,289 263,866
60-64 1,070 194,450

65 & Over 517 71,798

Total 6,533 $ 1,057,480
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

A. Former Meat and Poultry Participants b. Future Service

1. Eligibility Future credited service is expressed in terms of
years (and fractional years) of employment on or

All employees formerly covered by a collective after January 1, 1966 during which an employer is

bargaining agreement requiring contributions by required to make contributions to the Fund. The

employers (including the Local Union) to the following schedule is applicable for determining

Amalgamated Meat Cutters and Allied Workers of future credited service:

North America Local Union No. 593 and Washington
Wholesalers Pension Fund participate in the plan. As of Hours Future
January 1, 2007, the Fund was merged with the UFCW At Least But Less Than Service Credit
Unions and Participating Employers Pension Fund. 400 600 0.3

600 800 0.4
2. Credited Service 800 1,000 0.5

1,000 1,200 0.6
Credited service consists of the total past and future 1,200 1,400 0.7
service as defined below. 1,400 1,600 0.8

1,600 1,800 0.9
a. Past Service 1,800 and over 1.0

Past credited service is based on completed years Contributions are made and credit given for the Meat
and months of continuous employment with a Cutters for 173 hours in any month a participant works
participating employer prior to the employer's 134 or more hours. No employee will be credited with
participation date (January 1, 1966 for employers more than one year of future credited service in one
participating under the Amalgamated Meat Cutters calendar year.
agreement and April 1, 1975 for employers
participating under the Poultry Workers agreement ) . Credited service for calculating benefit amounts may

not exceed 40 years.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

3. Vesting Service 5. Reinstatementof Service Credits

Vesting service for Meat Cutters is the total ofpast and A former participant who ceases to participate after
future credited service. January 1, 1976 and again becomes a participant may

reinstate his prior service and benefit accruals.

Vesting service for Poultry Workers is future credited Reinstatementofprior benefit accruals will be as of the
service. last day of the 12 -month period following completion

of 1,000 hours with the employer in :

In all cases, one year of vesting service is granted for
each year of future credited service in which the a. the 12-month period commencing with the date of
participant works at least 1,000 hours. his return, or

4. Loss of Credited Service b. the 12-month period in the plan year following the
date ofhis return, or

A participant who has fewer than five years of vesting
credit will lose all of his previously accumulated c. any subsequent plan year, provided that (i) the
credited service if, before qualifying for and making an number of consecutive years between the last break

application for benefits, he suffers at least three in service and the beginning of the plan year in
consecutive breaks in service (works less than 500 which he fulfills the 1,000-hour requirement was
hours) . An exception is made for service in the armed less than his prior vesting service, or (ii) the
forces in time ofwar, national emergencyor pursuant to participant accumulates at least five years of future
a national conscription, provided he returns to active service following resumption ofparticipation.
service as an employee within 90 days after release or
within such longer period as is prescribed by law. A
participant who has lost all of his credited service is
considereda new participant at such time as subsequent
contributions are made to the pension trust on his
behalf
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

6. Normal Retirement Benefit 8. Early Retirement Benefit

Eligibility: A participant is eligible for a normal Eligibility: A participant is eligible for an early
retirement benefit upon satisfying all of the following retirement benefit upon satisfying all of the following
conditions : conditions :

Age : 60 Age : 50
Credited Service : 5 Credited Service : 10

Future Credited Service : 1 Future Credited Service : 1

Benefit : The monthly benefit at normal retirement is a Benefit : The monthly retirement benefit is the amount
dollar amount multipliedby credited service. The dollar determined in accordance with the normal retirement
amount varies by employer as follows: pension formula based on credited service to the date

the participant terminates employment, reduced by 1 /2
Monthly Benefit of 1% for each month that the actual benefit

Employer Per year of Service commencement date precedes the normal retirement

Boar's Head $ 6.25 date.

All Others $ 38.00
9. Vesting

7. Late Retirement
Eligibility: A participant who terminates employment

Eligibility: A participant who remains in employment
after completing five or more years of vesting service,

beyond his normal retirement date is eligible to receive including one year of future credited service, is eligible

a late retirement benefit commencing on the first day of to receive a deferred vested pension commencing at his

the month following or coinciding with his actual normal retirement date.

retirement date.
Benefit : The monthly deferred vested pension is the

Benefit : The benefit is determined in accordance with benefit determined in accordance with the normal

the normal retirement formula based on credited service retirement pension formula based on credited service to

to the participant's actual date ofretirement. the date the participant terminates employment.
Individuals who terminated prior to January 1, 1981
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

have their benefit calculated according to the former 11. Surviving SpouseBenefit
plan provisions.

Eligibility: The spouse of an active participant,
In lieu of benefits commencing at normal retirement, a terminated vested participant, or retired participant who

participant who has completed ten years of credited has not yet started to receive benefits, who dies after
service (including one year of future credited service) completing five or more years of credited service

upon reaching age 50 may elect to have a reduced (including one or more years of future credited service),

pension commencing immediately. The reduction is is eligible for a survivor's benefit provided the spouse
calculated in the same manner as the early retirement has been legally married to the participant for at least
reduction. one year prior to the death of the participant.

10. Total and PermanentDisability Benefit : The monthly benefit payable to the spouse is
the greaterof:

Eligibility: Each participant who becomes totally and

permanently disabled after completing ten or more a. 40% of the pension the participant would have

years of credited service (including one or more years received if the participant retired the day
of future credited service) and who qualifies for and immediately preceding his death and elected an
receives disability benefits under the federal Social immediate payment ofbenefits, or

Security law then in effect is eligible for total and

permanentdisabilitybenefits under the Fund. b. 50% of the pension the participant would have
received if the participant retired the day

Benefit : The monthly total and permanent disability immediately preceding his death and elected the
benefit is determined in accordance with the normal joint and one-halfsurvivor's benefit option.
retirement pension formula based on credited service at
the date ofdisability. Payment commences at the time the participant would

have been eligible to receive benefits in the amount

Disability benefits commence after meeting all of the specified in b. above if death occurs prior to eligibility
eligibility requirements noted in the eligibility section for an immediate benefit.
above with no reduction if prior to the participant's
normal retirement date.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

12. Post-Retirement Spouse Benefit Optional benefits, actuarially equivalent in value to the
normal form ofbenefit, are available for election within

Eligibility: Unless an alternative optional form of 60 days of retirement.
benefit is elected, the spouse of a retired participant
who is receiving a pension at his death is eligible for a a. A reduced "joint and survivor" benefit : wherein, at
survivor's benefit provided the spouse had been legally the death of pensioner, the full amount of the
married to the retiree for at least one year prior to death. reduced pension continues for the lifetime of the

spouse. (For a participant and spouse of equal age,
Benefit : The survivor's benefit is equal to 20% of the this option provides a reducedpension equal to 80%
monthly benefit being paid to the participant. The of the regular pension. Where the spouse is one year
survivor's benefit is payable monthly to the surviving younger, the percentage is 79%, etc.)
spouse for life.

b. A reduced "joint and 2/3 survivor" benefit :

13. Post-Retirement Lump Sum Death Benefit wherein, at the death of pensioner, 2/3 of the
reduced pension continues for the lifetime of the

Eligibility: The post-retirement lump sum death benefit spouse. (For a participant and spouse of equal age,
is payable at the death of any retiree who was receiving this option provides a reducedpension equal to 90%
a monthlypension from the Plan at the time ofdeath. of the regular pension. Where the spouse is one year

younger, the percentage drops to 89%, etc.)
Benefit : The lump sum post-retirement death benefit is
$2,500. c. A reduced "joint and 1/2 survivor" benefit wherein,

at the death of the pensioner, 1/2 of the reduced
14. Forms of Pension Benefits pension continues for the lifetime of the spouse.

(For a participant and spouse of equal age, this
The normal form of pension is a monthly benefit for option provides a reduced pension equal to 95% of
life, with 50% of the pension continued to the surviving the regular pension. Where the spouse is one year
spouse after the participant's death (provided the younger, the percentage drops to 94%, etc.)
spouse was legallymarried to the participant for at least
one year prior to death) . The pension commences the 15. Changes Since Last Valuation
first day of the next calendar month after conditions for
retirement are satisfied and an application is filed. None.
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B. Former Consolidated Participants 5. Vesting

1. Eligibility All participants were fully vested at the time of transfer.

Employees hired prior to June 30, 2016 who satisfied 6. Total and PermanentDisability
the eligibility requirements of the Consolidated Fund
prior to June 30, 2016. Disability retirement can occur upon the employee

becoming totally and permanently disabled (according
2. Credited Service to Social Security criteria) after he has completed at

least ten years of credited service. The accrued normal
Credited service is determined under the provisions of retirement pension will be payable without actuarial
the plan prior to the transfer. reduction as soon as the disability has been established

to the satisfaction of the Trustees.
3. Normal Retirement Benefit

7. Pre-Retirement Spouse's Pension
The benefit accrued prior to June 30, 2016 was accrued
in accordance with the plan provisions of the plan prior Each employee who is vested under the Fund will be
to transfer. provided pre-retirement spouse's pension coverage

whereby, if his death occurs before actual retirement,
Benefits accrue after June 30, 2016 at the rate of $46.45 his spouse will receive a lifetime pension from the

per month per year of service. Fund. The spouse's pension will begin on the first of
the month following the later of the employee's death

4. Early Retirement Benefit or the earliest date he could have elected to retire under
the Fund based upon his credited service at death. The

Employees may receive benefits on retirement before amount of such pension will be one-half of that which
the Normal Retirement Date under the provision of the would have been payable to the employee if he had

prior plan. retired on the date the spouse's pension is to begin and
elected a joint and 50 percent survivor option.
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8. Forms of Pension Benefits 3. Credited Service

The normal form payable to an unmarried participant is For each participant under either of the prior pension
a single life annuity. The normal form of pension plans, credited service under this Fund at January 1,

payable to a married employee will be an actuarially 1982 shall be equal to the credited service accrued
reduced pension on the joint and 50 percent survivor under the prior Fund as ofDecember 31, 1981; for each
basis unless the employee elects otherwise with the other person, credited service prior to January 1, 1982
written consent of the spouse. In addition, married (or date of joining the Fund, if later), shall be

participants can elect an actuarially reduced Joint and continuous service with his then employer to the nearest
Survivor pension with a 75% or 100% continuation. month. On and after January 1, 1982, one-fourth of a

year of future service is granted to each full-time
9. Changes Since Last Valuation employee for each 400 hours worked in each calendar

year up to 1,600 hours. For part-time employees,
None. 200 hours per quarter and 800 hours per year are

required.
C. All Other Participants

1. Eligibility

All employees within bargaining units represented by
Local 400 and Local 27 where the collective bargaining
agreement calls for contributions to this Fund on behalf
of such employees as well as Local 400 staff.

2. Normal Retirement Date

At the employee's option, on the last day of the month
in which his 65th birthday occurs, but not prior to his

completing at least five years ofcredited service.
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4. Normal Retirement Benefit 5. Early Retirement

The benefit is determined according to the contribution At the employee's option after he has both attained age
rate recognized for benefit accrual purposes. This may 55 and completed at least 15 years of credited service.
be less than the bargained contribution rate. The His accrued normal retirement pension is reduced by
recognized contribution and benefit schedule is as one-half of one percent for each month by which his
follows: retirement precedes his 60th birthday.

Pension Benefit Per Month 6. Disability Retirement
Per Year of Credited Service

Recognized Disability retirement can occur upon the employee
Contribution Full-Time Part-Time becoming totally and permanently disabled (according

Rate Benefit Rate Benefit Rate to Social Security criteria) after he has completed at

$.05 $ 7.13 $ 3.56 least ten years of credited service. His accrued normal

.08 11.25 5.62 retirement pension will be payable without actuarial

.12 16.75 8.37 reduction as soon as the disability has been established

.15 20.13 10.06 to the satisfaction of the Trustees.

.18 22.25 11.12

.21 24.00 12.00 7. Deferred Vested Pension Benefit

.24 26.13 13.06

.27 28.13 14.06 If an employee ceases to work within a bargaining unit

.30 30.13 15.06 covered by the Fund after he has completed five years

.33 32.13 16.06 of Vesting Service, he will be entitled to his normal

.40 36.80 18.40 retirement pension accrued at the date he stopped work,
payable starting on his Normal Retirement Date.

Note : Though substantially all participants are subject Vesting service equals the sum of (a) credited service

to the contribution and benefit rates above, there are under each of the prior plans as of December 31, 1981,

exceptions. More detailed information on such plus (b) his service after January 1, 1982, in which a

exceptions can be found in the appendix to the plan year of vesting service is granted for each plan year in

document. which he is credited with at least 750 regular time
hours.
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8. Pre-Retirement Spouse's Pension 10. Post-Retirement Death Benefit

Each employee who is vested under the Fund will be Upon the death of an employee receiving pension
provided pre-retirement spouse's pension coverage benefits under the Plan, a single sum death benefit will
whereby, if his death occurs before actual retirement, be paid to his designated beneficiary. The amount of the
his spouse will receive a lifetime pension from the death benefit will be $2,500 if the majority of his
Fund. The spouse's pension will begin on the first of credited service was as a full-time employee and $1,500
the month following the later of the employee's death if the majority of such service was as a part-time
or the earliest date he could have elected to retire under employee.
the Fund based upon his credited service at death. The
amount of such pension will be one-half of that which 11. Changes to Plan Provisions Since Last Valuation
would have been payable to the employee if he had
retired on the date the spouse's pension is to begin and None.
elected a joint and 50 percent survivor option.

Note : The above summary is for the sole purpose of stating the
9. Normal Form of Pension principal plan provisions on which the valuation is based.

Entitlement to benefits under the Fund is determined under the
The normal form of pension payable to a married terms and provisions of the pension plan document.

employee will be an actuarially reduced pension on the

joint and 50 percent survivor basis unless the employee
elects otherwise with the written consent of the spouse.
If the employee receives his pension on a single life
basis, then a death benefit equal to the excess, if any, of
a. over b. will be payable to the employee's designated
beneficiary where a. and b. equal.

a. 60 times the monthlypension amount

b. the total amount of payments made prior to the

employee's death.
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A. Actuarial Assumptions Healthy Inactives: RP-2000 Healthy Annuitant
mortality table with generational

1. Rates of InvestmentReturn and Discounting mortality improvement using Scale
AA with a 2014 base year

Funding and disclosure purposes :

7.00% compounded annually. This assumption is Disableds: RP-2000 Disabled Retiree mortality
consistent with the investment consultant's long table until age 65
term capital market outlook for the investment RP-2000 Healthy Annuitant
allocation policy. mortality table after age 65 with

generational mortality improvement
Current Liability under RPA 1994 : using Scale AA with a 2014 base

2.22% compoundedannually year

Withdrawal Liability purposes : Current Liability : 2022 Static Mortality as prescribed
The Fund uses current PBGC interest rates (2.40% by IRS regulations.
for the next 20 years and 2.11% thereafter) to
determine the portionof the vested liabilities funded Withdrawal Liability purposes: Same mortality as used

by the market value of Fund assets. The liabilities for funding and disclosure purposes.
for the unfunded portion are based on the funding
investment return of7.00%. Terminated vested participants over the age of 80 are

assumed to be deceased and are therefore not valued.
2. Rates of Mortality

An experience study was conducted to establish the

Funding and disclosure purposes : current mortality and a projection to the current table
has been incorporated to allow for future mortality

Actives : RP-2000 Healthy Annuitant improvement.
mortality table with generational
mortality improvement using Scale
AA with a 2014 base year

-(-FIEIRON IF
41



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2022

APPENDIX C - ACTUARIAL ASSUMPTIONS, MODELS, AND METHODS

3. Other DemographicAssumptions collect a retroactive lump sum with 1% interest

payable from their normal retirement date.
a. Rates of Retirement

d. Rates of Turnover
Number Expected to Retire Annually Per 1,000

A. e Number A. e Number Termination of employment for reasons other than

55 50 62 100 death, disability, or retirement is assumed to be in
56 50 63 100 accordance with annual rates as shown.

57 50 64 100
58 50 65 500 Number Expected to Terminate
59 50 66 500 Annually Per 1,000
60 100 67+ 1,000 Service Number Service Number
61 100 0 500 15 70

1 330 16 70

b. Post-Termination Retirement Rates 2 250 17 70
3 200 18 70

Employees who terminate employment with 4 150 19 70

entitlement to deferred vestedpensions are assumed 5 125 20 70

to commence receiving benefits when first eligible 6 120 21 70

for unreducedbenefits. 7 110 22 70
8 100 23 70

Former Meat and Poultry participants are assumed 9 80 24 60

to retire at age 60. The remaining participants are 10 80 25 50

assumed to retire at age 65 unless they have at least 11 80 26 40

15 years of service in which they are assumed to 12 70 27 30

retire at age 60. 13 70 28 20
14 70 29 10

c. Late Retirement

Terminated vested participants commencing a

benefit after normal retirement date are assumed to
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e. Disability g. Percent Electing Joint and Survivor Form of
Pension

Disability incidence rates are assumed to be equal to
150 percent of the Group Long-Term Disability It was assumed that 56 percent would retire with the
Insurance Crude Rates of Disablement (Male joint and survivor option in effect with the balance

Experience Only) published in Transactions, of the retiring employees receiving their benefits

Society of Actuaries, 1979 Reports. Rates were under the single life form.

capped at 1% (10 participants per 1,000) . The

following table shows the Illustrative rates of h. Spouse's Age
disablement.

It was assumed that husbands are three years older

Disablements Per than their spouses.

Age 1,000 Participants
25 0.4 4. Administrative Expenses
30 0.6
35 1.0 $1,500,000 ($125.18 per participant) as of the

40 1.6 beginning of the year added to the normal cost. For

45 2.6 financial disclosure under FASB Topic ASC 960 the

50 4.5 present value of future administrative expense is based

55 8.5 on future beginning of the year cash flows of $125.18
per participant that increase 3% per year for inflation.

f. Pre-Retirement Spouse's Benefit
5. Rational for Assumptions

It was assumed that 80 percent of the male

employees and 60 percent of the female employees
In accordance with Actuarial Standard of Practice No.

would be married at the time ofdeath and, assuming 27, the justification for the 7.00% interest rate is based

service and age requirements were met, would on the Trustees' risk preference, Plan's current asset

therefore be eligible for the pre-retirement spouse's allocation, and the investment manager's long-term

benefit. It was assumed that surviving spouses capital market outlook.

wouldbegin to receive benefits when first eligible. In accordance with Actuarial Standard of Practice
No. 35, the demographic assumptions are held over
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from prior valuations. All demographic assumptionsare
monitored annually, and there have been no significant
gains or losses from the Fund's liabilities which
indicates that these assumptions are still appropriate.
We will make adjustments as needed based on Fund

experience.

6. Changes in AssumptionsSince Last Valuation

The RPA '94 current liability interest rate was changed
from 2.43% to 2.22% to comply with appropriate
guidance. The mortality table for current liability was
also updated to the 2022 Static Mortality tables for
annuitants and non-annuitants.

The PBGC interest rates used to determine the funded

portion of the vested liabilities was changed from
1.62% for 20 years and 1.40% thereafter to 2.40% for
20 years and 2.11% thereafter.

The per participant cash flows used to estimate the

present value of future administrative expense for
financial disclosure under FASB Topic ASC 960

changed to $125.18 per participant. Last year $123.87
was used.
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B. Models (or plus unrecognized losses) in each of the last five
years. An unrecognized return is equal to the difference

Cheiron utilizes and relies on the actuarial software between the actual return on the market value and the

program known as ProVal for the intended purpose of expected return on the market value and is recognized

calculating liabilities and projected benefit payments.
over a five-year period (20% in the year incurred, and

ProVal is a product ofWinklevoss Technologies
an additional 20% in each subsequent year until fully
recognized). The actuarial value is further adjusted so

The projected expected results of future valuations in this that in no event will it lie outside a range of 80%-120%

report were developed using P-scan, our proprietary tool ofmarket value.

for the intended purpose ofdeveloping projections.
2. Funding Method : Unit CreditCost Method

As part of the review process for this actuarial valuation,
we have performed a number of tests to verify that the The cost method for valuation of liabilities used for this

results are reasonable and appropriate. We are not aware of valuation is the Unit Credit Method. This is one of a

any material inconsistencies, unreasonable output resulting family of valuation methods known as accrued benefit

from the aggregation of assumptions, material limitations methods. The chief characteristic of accrued benefit

or known weaknesses that would affect this report.
methods is that the funding pattern follows the pattern
ofbenefit accrual. The normal cost is determined as that

C. Actuarial Methods portion of each participant's benefit attributable to
service expected to be earned in the upcoming plan

1. Asset Valuation Method year. The Actuarial Liability, which is determined for
each participant as of each valuation date, represents
the actuarial present value of the portion of each

The method used to value plan assets for funding participant's benefit attributable to service earned prior
purposes (i.e., for minimum funding purposes under to the valuation date.
IRS Code Section 412 and for deductibility under IRS
Code Section404) is that describedunder Approval #15 3. Changes in Methods Since Last Valuation
ofRevenue Procedure2000-40.

None.
At 1 / 1 /07, the actuarial value is set equal to market
value. Going forward the actuarial value is taken to be
the Market Value of Assets less unrecognized returns
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January9, 2024

UFCW Unions and Participating Employers Pension Fund
c/o Mr. Jeff Ianniello
Associated Administrators, LLC
8400 Corporate Drive Suite 430
Landover, MD 20785-2361

Dear Board ofTrustees :

At your request, we have performed the January 1, 2023 Actuarial Valuation of the UFCW Unions and Participating Employers
PensionFund.

This report contains informationon the Fund's assets and liabilities and discloses contribution levels, including the minimum required
amount as mandatedby Federal law.

Your attention is called to the Foreword section in which we refer to the general approachemployed 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 and accurate to the best of our knowledge and belief. The
results of this report are only applicable to the 2023 Plan Year and rely on future fund experience conforming to the underlying
assumptions. To the extent that actual fund experiencedeviates from the underlying assumptions,the results would vary accordingly.

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 UFCW Unions and Participating Employers Pension Fund for the purpose described
herein and for the use by the plan auditor in completing an audit related to the matters herein. Other users of this report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other user.

Sincerely,
Cheiron

PG

Peter R. arcirl:;1—e, CFA, FSA, EA, MAAA Brett Warren, FSA, CERA, EA, MAAA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

FOREWORD

Cheiron has performed the actuarial valuation of the UFCW The appendices to this report contain a summary of the Fund's
Unions and Participating Employers Pension Fund as of membership at the valuation date, a summary of the major
January 1, 2023. The purpose ofthis report is to : provisions of the Fund, and the actuarial assumptions,models,

1) Measure and disclose, as of the valuation date, the current and methods used in the valuation.

and projected financial status ofthe Fund, and
In preparing our report, we relied on information (some oral

2) Provide specific information and documentation required and some written) supplied by Associated Administrators,
by the Federal Government and the auditors of the Fund. LLC, PNC Bank, and WithumSmith+Brown, PC. This

information includes, but is not limited to, the plan provisions,
An actuarial valuation establishes and analyzes fund assets, participant data, and financial information. We performed an
liabilities, and contributions on a consistentbasis and traces the informal examination of the obvious characteristics of the data

progress of both from one year to the next. It includes for reasonableness and consistency in accordance with
measurementof the fund's investment performance as well as Actuarial Standard ofPractice No. 23.
an analysis of Actuarial Liability gains and losses. The
valuation report is organized as follows: The actuarial assumptions, when analyzed individually, reflect

Section I presents a summary of the valuation and our understanding of the likely future experience of the Fund.

compares this year's results to last year's results. It also The results of this report are dependent upon future experience

provides a historical summary. conforming to these assumptions. Future experiencemay differ

Section II discusses specific risks that may significantly
significantly from the current assumptions presented in this

affect the Plan's future financial condition.
report due to such factors as the following : plan experience
differing from that anticipated by the assumptions; changes in

Section III contains exhibits relating to the valuation of assumptions;and, changes in plan provisions or applicable law.

assets.

Section IV shows the various measures of liabilities.
This valuation was prepared using census data and financial
information as of the valuation date. The Fund is eligible for

Section V shows the development of the minimum and Special Financial Assistance, which will have a significant
maximum contributions. impact on its solvency. Accordingly, projections in Section II

Section VI contains Withdrawal Liability information.
assume the receipt of $165 million plus interest in Special
Financial Assistance in late 2024.

Section VII provides information required by the Fund's
auditor.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION I — SUMMARY

The table below sets out the principal results of this year's valuation and compares them to last year's results.

Table I -1

UFCW Unions and ParticipatingEmployers Pension Fund
Summary of Principal Results

1/1 /2022 1/1 /2023 Change
Participant Counts

Actives 1,835 1,698 -7.5%
Terminated Vesteds 6,533 6,438 - 1.5%
In Pay Status 3,615 3,745 3.6%
Total 11,983 11,881 -0.9%

Financial Information
Market Value ofAssets (MVA) $ 131,953,068 $ 103,999,880 -21.2%
Actuarial Value ofAssets (AVA) 119,789,120 113,456,215 -5.3%

Actuarial / AccruedLiability $ 251,061,538 $ 253,765,788 1.1%

Surplus (Unfunded-AVA basis) (131,272,418) (140,309,573) 6.4%

Actuarial Liability FundingRatio 47.7% 44.7% N/A
Present Value ofVested Benefits (for ASC 960) $ 250,540,311 $ 253,394,919 1.1%
Vested Benefit Surplus (Unfunded-MVA basis) (118,587,243) (149,395,039) -26.0%
Vested Benefit FundingRatio 52.7% 41.0% N/A
Present Value ofVested Benefits (for Withdrawal) $ 306,235,396 $ 283,093,351 -7.6%
Vested Benefit Surplus (Unfunded-MVA basis) (174,282,328) (179,093,471) -2.8%
Vested Benefit Funding Ratio 43.1% 36.7% N/A

Contributionsand Cash Flows
ERISA Credit Balance / (FundingDeficiency) $ (44,942,118 ) $ (60,870,813 ) 35.4%

Employer Contributions 3,724,059 4,500,000 * 20.8%
ERISA Minimum Required Contribution (End ofYear) 64,776,543 81,315,146 ** 25.5%

Prior Year Administrative Expenses 1,507,442 1,601,159 6.2%
* Contributions are estimated.
** MinimumRequiredContribution for the 2023 Plan Year includes an expense assumptionof $1,600,000.
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SECTION I — SUMMARY

General Comments and MVA) increased from $174.3 million in the previous
year to $179.1 million.

The key results of the January 1, 2023 actuarial valuation are as
o The Fund was certified in Critical status for plan yearfollows:

beginning January 1, 2023 under the Pension Protection
o The Fund's funded ratio (Actuarial Value of Assets (AVA) Act of 2006. Based on the calculation of the estimated

as a percentage of accrued liability ) decreased from 47.7% Special Financial Assistance (SFA), the Fund is projected
as ofJanuary 1, 2022 to 44.7% as ofJanuary 1, 2023. to avoid insolvency and extinguish its funding deficiency

and will emerge from Critical status after December 31,
o The Market Value of Assets (MVA) returned -11.98%, 2051. The American Rescue Plan Act places all plans

comparedto the 2022 assumed return of7.00%. receiving SFA in the Critical status category through the
end of the plan's 2051 plan year.

o For determining minimum required contributions, the Fund
uses a smoothed value of assets. Due to the phase-in of
gains and losses in prior years, the rate of return on the
actuarial value basis was 5.72%, resulting in an actuarial
investment loss of $1.4 million for minimum funding
purposes.

o The Fund experienced a liability gain of $0.4 million over
2022. When the liability gain is combined with the actuarial
investment loss, the Fund experienced a total net actuarial
loss of $1.0 million.

o The Plan had a deficiency in the Funding Standard Account
at the valuation date. After adding the cost of benefit
accruals and net amortization charges, the contribution
needed to remove the deficiency by the year end increased
to $81.3 million.

o The unfunded vested benefits used in calculating
Withdrawal Liability (vested benefits on a funding basis
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SECTION I - SUMMARY

Historical Review Minimum Funding

It is important to take a step back from the current year's The next graph shows the Credit Balance (grey area) which
results and view them in the context of the Fund's recent represents accumulated contributions in excess of the

history. Minimum Required Contribution (MRC) (red line, before
Credit Balance) and the actual contributions (black line) .

Assets and Liabilities Generally, when the black line is more than the red line, the
Credit Balance increases, and when it is less, the Credit

The graph below shows the assets and liabilities of the Fund Balance decreases.

since 2008. The gold bars show the value of accrued liability
used for testing the Fund's PPA status. The green line shows The Credit Balance has decreased since 2014, when the actual

the AVA and the blue line shows the MVA. contributions were lower than the MRC. In 2018, the Credit
Balance went negative resulting in a Funding Deficiency.

The Fund's funding ratio (AVA as a percent of accrued
liabilities shown along the top) has decreased over the period to $20

its current level of 45%. Over this period, the expectation for
$15

$10

asset returns has fallen resulting in changes in the discount rate $5

assumption from 8.00% to 7.00%. The lower the return ($5)

expectation, the higher the liability. ($10)
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about time the geometric mean of the actual investment returns over
future economic and demographic experience. These time should be close to the assumption.
assumptions represent a reasonable estimate of future

experience, but actual future experience will undoubtedly be The potential magnitude and volatility of future investment
different and may be significantlydifferent. This section of the returns is influenced by economic conditions and the Fund's

report is intended to identify the primary risks to the Fund, asset allocation.

provide some background information about those risks, and

provide an assessment of those risks. Contribution Risk: the potential for actual future contributions
to deviate from expected future contributions. There are

Identification of Risks different sources of contribution risk ranging from the hours

declining, causing a drop in contributions, to Withdrawal

The fundamental risk facing a defined benefit pension plan is Liability assessments or other anticipated payments not being
the potential for future insolvency. Without Special Financial made. Since contributions are the source of funding, any
Assistance, the Fund is expected to become insolvent. With change to them will impact the future.

Special Financial Assistance, the Fund has a reasonable

expectation of remaining solvent in the long term, although Plan Maturity Measures
there is still a risk of declining funded ratios and insolvency if
experience is bad. The primary risk factors that will impact the Mature pension plans are more sensitive to risk than less
financial health of the Fund are : mature plans. Before assessing the risks identified above, it is

important to understand the maturity of the Fund and how the
• Investment risk, and maturity has changed over time. Mature plans are more
• Contribution risk. sensitive to risk because they have high liability values, and

should hold similar asset amounts, relative to the contribution

Other risk factors that are not explicitly identified may also base.

turn out to be important.
The maturity measures below have been selected as the most

Investment Risk: the potential for investment returns to be important in understanding the primary risks identified for the

different than expected. The current assumption for investment Fund.

returns is 7.00% per year net of investment expenses. This is a

long-term expectation. In any given year, investment returns
will be greater than or less than this assumption.However, over

-C+IEIRON 4



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Inactivesper Active 16,000

0.5 0.6 1.7 0.7 0.8 1.0 1.1 1.2

SupportRatio
14,000

2.1

One simple measure of plan maturity is the support ratio, 12,000 'MAL 2.5 2.7 3.0
2.3

I
4.4 5.5 6.0

which is the number of inactive members (those receiving 10,000

arm w I #
-

F7

benefits or entitled to a deferred benefit) to the number of 1111111! - -
active members. The contributions supporting the Fund is

8,000 11111111 -
^

usually proportional to the number of active members, so a 6,000 1.1111111
relatively high number of inactive members compared to the

4,000

number of active members indicates a mature plan. The higher
mum -

the ratio the more sensitive the Fund is to actuarial losses 2,000 - - -
because contributions needed to make up those losses are based 0 L

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

on the hours that active participants work. •Active FT •ActivePT •TerminatedVested URet.red

The graph that follows shows the participants of the Fund at Net Cash Flow
successive valuations. The numbers above the bars represent
the support ratio. The increase in this value means there is an The net cash flow of a plan as a percentage of assets is another
increasing proportion of the population of non-active maturity measure that indicates the sensitivity of the plan to
participants relative to the active participants covered by the short-term investment returns. Net cash flow is equal to
Fund. contributions less benefit payments and administrative

expenses and is a critical measure, as it reflects the ability to
The support ratio has increased from less than one inactive have funds available to meet benefit payments without having
participant per active participant to six inactive participants per to make difficult investment decisions, especially during
active participant at the valuation date due to the withdrawal of volatile markets.
many employers and an overall decline in participation of the
current employers. The following chart shows the contributions coming into the

plan (gold bars) compared to benefits and administrative

expenses (red bars) . As a result, the net cash flow (black line)
has decreased throughout this entire period. Note the net cash
flow was positive in 2016 due to a significant one-time
Withdrawal Liability payment. A negative cash flow requires
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

the Plan to rely on investment returns to make up the
difference. Actual investment returns (green bars) have
fluctuated over time. Finally, the net cash flow as a percent of
assets is shown by the dotted line (right-hand axis) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION II - RISK ANALYSIS

Assessing Costs and Risks Si2nificant Risk Analysis
Funded Ratio

To understand the impact of the identified risks, we provide Scenario in 2052
stress testing to investigate how the risks can affect the future Baseline

214%
financial condition of the Plan. (7.00% in all years)

Under the baseline scenario, the Fund is estimated to receive Investment Return on non-SFA Assets
approximately $165 million plus interest of SFA in late 2024. 6.00% for 2023 and thereafter 89%
The baselineprojections assume the contribution base units for 8.00% for 2023 and thereafter 380%
Shoppers / Metro Basics are projected to increase by 5% for
2023, remain level with stable hours in 2024 and 2025, and Contribution Risk
then are expected to decline 3% from 2026-2032 and then 1% 53%
thereafter. The hours for all other employers are assumed to 50% decline in contributions

remain level in 2023 and for all future years. All of the

assumptions set out in Appendix C are assumed to be realized Limitations of Assessmentsof Risk
including the return of 7.00% per year. In addition, SFA assets
are assumed to return 5.00% per year. This analysis is not intended to be a comprehensiveassessment

The scenarios are listed below, and the table to the right shows
of risk and is limited in scope. A more detailed assessment can

how these different scenarios affect the funded ratio in 2052.
be valuable to enhance the understanding of the risks identified
above, especially when considering the effects of volatility
from multiple drivers at the same time. However, given the risk

For Investment Risk analysis, we have analyzed: assessment presented in this report and the discussions with the
• Returns on non-assistance assets being 6.00% for all Board of Trustees during meetings, we believe this analysis

future years; and, covers the primary risks facing the Fund.
• Returns on non-assistance assets being 8.00% for all

future years

For Contribution Risk analysis, we have analyzed:

• A 50% reduction in base units / contributions occurring
in 2024 for all employers (after 5% increase in 2023 for
Shoppers / Metro Basics) and no changes thereafter

-C+IEIRON 7



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION III - ASSETS

Assets at Market Value Changes in Market Value

Market values are "snap-shot" or "cash-out" values which The componentsof asset change are :

provide the principalbasis for measuring financial performance
from one year to the next. The market value for valuation • Contributions
purposes removes the receivable for future Withdrawal • Benefit payments
Liability payments. • Expenses

• Investment income (realized and unrealized)
Table III - 1

Statement of Assets at Market Value, December 31, The specific changes during 2022 are presented below.
2021 2022

Invested Assets

Corporate Stocks $ 25,181,361 $ 18,047,214 Table III - 2

Corporate Obligations 9,611,167 8,349,989 Changes in MarketValues

U.S. Government Obligations 2,154,201 1,703,130

Temporary Cash Investments 1,376,479 1,453,169 Value ofAssets - January 1, 2022 $ 131,953,068
Common /CollectiveTrusts 42,938,969 29,816,094

Employer Contributions $ 3,724,059
Real Estate Funds 37,027,643 34,425,193 Withdrawal Liability Payments 51,753
Hedge Funds 9,607,172 6,623,973 Investment Return (Gross) (14,367,872)Pooled Separate Account 2,556,702 2,186,103 Benefit Payments (15,099,221)

Total Investments : $ 130,453,694 $ 102,604,865 Administrative Expenses (1,601,159)
OtherAssets Investment Expenses (660,748)
Cash or Cash Equivalents $ 1,242,637 $ 1,567,723 Value ofAssets January 1, 2023 $ 103,999,880
Accrued Interest and Dividends 116,282 128,448
ContributionsReceivable 407,095 757,955
OtherReceivables 17,060 22,550
AccountsPayable (161,483) (196,533)
Due to Broker (24,339 ) (514,148 )

Net Receivable : $ 1,597,252 $ 1,765,995

Assets per audit $ 132,050,946 $ 104,370,860
Receivable contribution adjustment $ (97,878 ) $ (370,980 )
Net Assets for Valuation $ 131,953,068 $ 103,999,880

-C+IEIRON 8



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION III - ASSETS

Assets at ActuarialValue Impact of Investment Performance

The Actuarial Value of Assets is calculated under a smoothed The following table calculates the investment related actuarial
market value method that phases in asset gains and losses over gairgloss) and the return for the prior plan year on both a

five years. Details on the method used for determining the market value and actuarial value basis. The market value return
Actuarial Value of Assets are provided in Appendix C. is an appropriate measure for comparing the actual asset

performance to the long-term assumption. The actuarial

Table III - 3 gain/(loss) on the actuarial value basis is one component of the
Fund's experience gairgloss) recognized in minimum fundingActuarial Value ofAssets
and incorporates a significant level of smoothing.MarketValue ofAssets at January 1, 2023 $ 103,999,880

Plan Investment Percent Percent Amount Table III - 4
Year Gains / (Losses ) Recognized Deferred Deferred

12/31/2019 10,173,504 80% 20% 2,034,701
Item Market Value Actuarial Value

12/31/2020 5,386,145 60% 40% 2,154,458 January 1, 2022 Value $ 131,953,068 $ 119,789,120

12/31/2021 9,018,344 40% 60% 5,411,006 Employer Contributions 3,724,059 3,724,059

12/31/2022 (23,820,625) 20% 80% ( 19,056,500)
Withdrawal Liability Payments 51,753 51,753

Total $ (9,456,335)
Benefit Payments (15,099,221) ( 15,099,221)
Administrative Expense (1,601,159) ( 1,500,000)

Preliminary ActuarialValue of assets January 1, 2023 $ 113,456,215 Expected Investment Earnings (7.00%) 8,792,005 7,890,622
120% ofMV, upper limit for ActuarialValue $ 124,799,856 Expected Value December 31, 2022 $ 127,820,505 $ 114,856,333
80% ofMV, lower limit for ActuarialValue $ 83,199,904 Investment Gam/(Loss) (23,820,625) ( 1,400,118)
ActuarialValue ofAssets January 1, 2023 $ 113,456,215 January 1, 2023 Value $ 103,999,880 $ 113,456,215
ActuarialValue as a percent ofMarketvalue 109.1%

Return -11.98% 5.72%
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

In this section, we present detailed information on fund The accrued liabilities are also included in the Fund's
liabilities including : financial statements for accounting disclosure purposes

(FASB ASC Topic No. 960) . However, the accounting
• Disclosure of fund liabilities at January 1, 2022 and disclosure must also include the present value of future

January 1, 2023; and, administrative expenses. This sum is called the Present
Value ofAccumulated Benefits.

• Statement of changes in these liabilities during the year.
These benefit liabilities are also determined using the Unit

Disclosure Credit Cost Method and therefore, the accrued liabilities
equal the Actuarial Liabilities.

Several types of liabilities are calculated and presented in this

report. Each type is distinguished by the purpose for which it is • Vested Liabilities : Used for administrative purposes, this

being used. liability is that portion of the accrued liabilities which are
vested.

• Actuarial Liabilities : Used for ensuring minimum funding
standards are met, this liability is determined using an • Current Liabilities : The calculation of this liability is

actuarial funding method to apportion the Present Value of defined by the Internal Revenue Code. It is used to

Future Benefits between the past and the future. For this determine the maximum allowable tax-deductible

Fund, that method is Unit Credit. The Actuarial Liability contributions.

under the Unit Credit Cost Method is the total amount of
money needed to fully pay off all future obligations of the The table on the following page discloses each of these

Fund, assumingno further accrual ofbenefits. liabilities for the current valuation and the prior one. With
respect to each disclosure, a subtraction of the appropriate

• Accrued Liabilities /Present Value of Accrued Benefits : value of fund assets yields, for each respective type, a net

These liabilities are used for determining funded status surplus, or an unfunded liability.
under PPA. The law requires them to be compared to the
Actuarial Value of Assets to measure funded status. They
can also be used to establish comparative benchmarks with
other plans. The liabilities are determined using the Unit
Credit Cost Method, and therefore for this Fund will equal
the Actuarial Liabilities.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

Table IV - 1

Liabilities /Net Surplus (Unfunded)
1 /1 /2022 1 /1 /2023

ACTUARIAL & ACCRUEDLIABILITY
Active Participant Benefits $ 38,055,898 $ 35,290,831
Terminated Vested Participant Benefits 90,001,208 91,659,684
Retiree Benefits 123,004,432 126,815,273

Actuarial & Accrued Liability $ 251,061,538 $ 253,765,788
ActuarialValue ofAssets 119,789,120 113,456,215

Net Surplus (Unfunded) $ (131,272,418) $ (140,309,573)

VESTEDLIABILITY
Accrued Liability $ 251,061,538 $ 253,765,788
Less PresentValue ofNon-Vested Benefits 521,227 370,869

Vested Liability $ 250,540,311 $ 253,394,919
Actuarial Value ofAssets 119,789,120 113,456,215

Net Surplus (Unfunded) $ (130,751,191) $ (139,938,704)

CURRENT LIABILITY (RPA 1994) $ 465,110,254 $ 443,289,702
ActuarialValue ofAssets 119,789,120 113,456,215

Net Surplus (Unfunded) $ (345,321,134) $ (329,833,487)

-(+IEIRON
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The fund 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. These liabilities are as of the valuation date of
January 1, 2023.

Table IV - 2

Benefit Type Retirement Termination Death Disability Total

Unit Credit NormalCost $ 767,395 $ 120,066 $ 12,073 $ 62,352 $ 961,886

Unit Credit ActuarialLiability

Actives $ 31,056,169 $ 1,893,934 $ 397,160 $ 1,943,568 $ 35,290,831
Terminated Vesteds $ 0 $ 91,659,684 $ 0 $ 0 $ 91,659,684
Retirees and Beneficiaries $ 115,966,882 $ 0 $ 7,334,354 $ 3,514,037 $ 126,815,273

Total $ 147,023,051 $ 93,553,618 $ 7,731,514 $ 5,457,605 $ 253,765,788

Current Liability NormalCost $ 1,649,598 $ 384,097 $ 12,346 $ 151,243 $ 2,197,284

Current Liability

Actives $ 59,914,558 $ 5,243,662 $ 364,904 $ 4,284,843 $ 69,807,967
Terminated Vesteds $ 0 $ 181,920,254 $ 0 $ 0 $ 181,920,254
Retirees and Beneficiaries $ 174,574,727 $ 0 $ 10,822,834 $ 6,163,920 $ 191,561,481

Total $ 234,489,285 $ 187,163,916 $ 11,187,738 $ 10,448,763 $ 443,289,702

Vested Current Liability

Actives $ 59,387,079 $ 4,863,638 $ 365,293 $ 4,225,647 $ 68,841,657
Terminated Vesteds $ 0 $ 181,920,254 $ 0 $ 0 $ 181,920,254
Retirees and Beneficiaries $ 174,574,727 $ 0 $ 10,822,834 $ 6,163,920 $ 191,561,481

Total $ 233,961,806 $ 186,783,892 $ 11,188,127 $ 10,389,567 $ 442,323,392

-C+IEIRON 12



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATIONREPORT AS OF JANUARY 1, 2023

SECTION IV - LIABILITIES

Changes in Liabilities Table IV - 3

Actuarial / Accrued
Each of the liabilities shown in the prior table is subject to Liability

change at successive valuations as the experience of the Fund Liabilities 1/1 /2022 $ 251,061,538

varies from that assumed in the valuation. The liabilities may
Liabilities 1/1 /2023 253,765,788

change for any of several reasons including :
Liability Increase(Decrease) 2,704,250

• New hires since the last valuation Changedue to :

Plan Amendment $ 0
• Benefits accrued since the last valuation Assumption Change 0
• Plan amendments Accrual ofBenefits 1,083,185
• Interest on liabilities Benefit Payments (15,099,221)
• Benefits paid to retirees Passage ofTime 17,130,596

• Participants leaving employment at rates different than
Actuarial (Gain)/Loss (410,310)

expected
Total Change 2,704,250

• Changes in actuarial assumptions
• Changes in actuarial methods
• Corrections to participant data records.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimitations
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the
• Actuariallydetermined contributions and contributions made to qualified pension plans. The limits
• GovernmentLimitations, which could affect the above. impact the minimum that should be paid, the maximum that

can be deducted, and the timing of contributions.

Actuarially Determined Contribution
Pension plans are required to retain an Enrolled Actuary to

For this Fund, the actuarial cost method used for developing complete Schedule MB to Form 5500 showing the minimum
the actuarially determined contribution is the Unit Credit Cost contribution requirements on an annual basis. In recent years,
Method. This amount, which can also be considered as the the actual contributions paid to the Fund have fallen short of
actuarial cost, is determined in two parts. the minimums specified by law. As a result, this Fund has a

deficiency in its Funding Standard Account.
The first part is the Unit Credit Normal Cost. This is the cost to
the Fund ofproviding the benefit expected to be earned in the The actuarially determined contribution for 2023, which can
current year for each active participant. It also includes an also be considered the actuarial cost for 2023 is shown on the
estimatedadministrative expense assumption. next page. This is compared to the various Government

Limitations and estimated employer contributions. The
The second part is an amortization payment to pay off the estimated employer contributions do not cover the minimum
Unfunded Actuarial Liability. The Unfunded Actuarial contribution.

Liability is the difference between the actuarial assets of the
Fund at the valuation date and the assets the Fund should hold The table also shows the per capita actuarial cost and employer
as determined by the actuarial cost method. The amortization contribution. The per capita cost is based on the current year's
amount is determined by the amortization schedule established amortization payment. This cost will fluctuate from year to

by the IRS minimum funding rules. Consequently, the year as amortization charges and credits are added and fully
actuarially determined contribution and cost are the same as the paid off
minimumrequired contribution.
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 1

Contributions for 2023

1/1/2023

Actuarially Determined Contribution
Unit Credit Normal Cost with Expenses $ 2,561,886
Amortization Payment 12,562,765

Funding Deficiency 60,870,813
Interest to End of Year 5,319,682

Total $ 81,315,146

Government Limitations
Maximum Deductible Contribution $ 510,871,772
MinimumRequired Contribution (before Funding Deficiency) $ 16,183,376

Funding Deficiency (End ofYear) $ (65,131,770 )
MinimumRequired Contribution (after Funding Deficiency) $ 81,315,146

Estimated Employer Contributions with Interest $ 4,654,836

Count ofActive Participants 1,698
Per Capita Actuarial Cost $ 47,889
Per Capita Contribution $ 2,741
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS funding standard account as well as the development of the minimum and maximum
contributions for 2023 and other supporting information.

Table V - 2

Funding Standard Account for 2022 and 2023 Plan Years
2022 2023

1. ChargesFor Plan Year

a. Prior Year Funding Deficiency, if any $ 44,942,118 $ 60,870,813

b. Normal Cost with expenses 2,583,185 2,561,886

c. AmortizationCharges 14,543,448 13,734,085

d. Interest on a., b., and c. to Year End 4,344,813 5,401,675

e. Total Charges $ 66,413,564 $ 82,568,459

2. Credits For Plan Year

a. Prior Year Credit Balance, if any $ 0 $ 0

b. Employer Contributions (actual / expected) 3,775,812 4,500,000

c. AmortizationCredits 1,529,926 1,171,320

d. Interest on a., b., and c. to Year End 237,013 236,829

e. Full Funding Limit Credit o o

f. Total Credits $ 5,542,751 $ 5,908,149

3. Credit Balance at End ofYear [2.f. - i.e., limited to zero] $ 0 $ 0

4. Funding Deficiencyat End ofYear [1.e. - 2.f., limited to zero] $ 60,870,813 $ 76,660,310
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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. NormalCost $ 2,561,886
b. Net Charge to AmortizeUnfunded ActuarialLiability over 10 years 18,670,025
c. Interest on a. and b. 1,486,234
d. Total 22,718,145
e. Minimum Required Contributionat Year End 81,315,146
f. Larger of d. and e. 81,315,146

g. Full Funding Limitation as ofYear End 294,372,945
h. MaximumDeductible Contribution[lesser of f. and g.] $ 81,315,146

2. 140% of Current Liability Calculation

a. RPA 1994 Current Liability at Start ofYear $ 443,289,702
b. PresentValue ofBenefits Estimated to Accrue during Year 2,197,284
c. Expected BenefitPayments 23,550,867
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,061,535
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 432,997,654
f. 140% ofe. 606,196,716

g. ActuarialValue ofAssets 113,456,215
h. Expected Expenses 1,600,000
i. Net Interest on c., g., and h. at Valuation Interest Rate 7,019,596

j. Estimated Value ofAssets, [g. — c. — h. + i.] 95,324,944
k. Unfunded Current Liability at Year End $ 510,871,772

3. MaximumDeductible Contributionat Year End, greater of 1.h. and 2.k. $ 510,871,772
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Table V - 4

Development ofActuarial Gain/(Loss)
for the Year Ended December 31, 2022

1. Unfunded Actuarial Liability at Start ofYear $ 131,272,418

2. Normal Cost at Start ofYear 2,583,185

3. Interest on 1. and 2. to End ofYear 9,369,892

4. Employer Contributions for Year (including Withdrawal Liability payments) 3,775,812

5. Interest on 4. to End ofYear 129,918

6. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions 0

7. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design 0

8. Increase in Unfunded Actuarial Liability Due to Changes in Funding Method 0

9. Increase in Unfunded Actuarial Liability Due to transfers 0

10. Expected Unfunded Actuarial Liability at End ofYear $ 139,319,765
[1.+ 2.+ 3. - 4.— 5.+ 6.+ 7.+ 8.]

11. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 140,309,573

12. Actuarial Gain / (Loss) [10.
-

11.] $ (989,808)
a. Loss on Investments $ (1,400,118)
b. Gain on Liabilities $ 410,310

13. Amortization Factor for Actuarial Gain / (Loss) 9.7455

14. Amortization Credit / (Charge) for ActuarialGain / (Loss) $ (101,566)
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Table V - 5

Schedule ofAmortizations Required for MinimumRequired Contribution
as of January 1, 2023

Beginning of
Initial 1 /1 /2023 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type ofBase Established Amount Years Balance* Years Amount

Charges
1. Plan Amendment 1/1/1989 $ 2,557,800 30 $ 150,038 1 $ 150,038
2. Plan Change 1/1/1989 248,266 30 14,475 1 14,475
3. Plan Change,AVA Change, & Assumption Change 1/1/1989 697,792 30 40,685 1 40,685
4. Plan Amendment 1/1/1990 892,000 30 104,197 2 53,860
5. Plan Change 1/ 1/1990 167,457 30 19,408 2 10,032
6. Plan Amendment 1/1/1991 688,000 30 119,550 3 42,575
7. Plan Change 1/1/1991 143,740 30 24,738 3 8,810
8. Plan Amendment 7/ 1/1991 1,130,000 30 227,589 3.5 70,612
9. Plan Amendment 1/1/1992 4,000 30 916 4 253

10. Plan Amendment 7/1/1992 1,361,000 30 347,256 4.5 86,550
11. Plan Amendment 1/1/1993 211,550 30 59,489 5 13,560
12. Plan Amendment 7/1/1993 98,000 30 30,045 5.5 6,326
13. Plan Change 1/1/1993 411,140 30 114,585 5 26,118
14. Plan Amendment 1/1/1994 53,197 30 17,630 6 3,457
15. Plan Change 1/ 1/1994 338,908 30 111,377 6 21,838
16. Plan Amendment 1/ 1/1995 430,616 30 163,329 7 28,324
17. Plan Amendment 1/ 1/1996 837,866 30 355,796 8 55,686
18. Plan Amendment 1/1/1997 2,234,865 30 1,044,880 9 149,883
19. Plan Change 1/1/1997 618,819 30 286,859 9 41,149
20. Plan Amendment 1/1/1998 1,191,987 30 605,544 10 80,576
21. Plan Change 1/1/1998 234,877 30 118,239 10 15,733
22. Plan Amendment 1/ 1/1999 685,993 30 374,012 11 46,614
23. Plan Amendment 1/1/2000 985,433 30 571,612 12 67,259
24. Plan Change 1/1/2000 164,070 30 94,529 12 11,123
25. Plan Amendment 1/1/2001 2,224,285 30 1,362,764 13 152,389

*Charge bases established on or before January 1, 2009 have been extendedfive years as ofJanuary 1, 2009 as approved under Section 431 (d)(1)(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule ofAmortizations Required for Minimum Required Contribution

as ofJanuary 1, 2023

Beginningof
Initial 1 /1 /2023 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance* Years Amount

Charges
26. Plan Change 1/1/2002 $ 2,873,064 30 $ 1,847,844 14 $ 197,469
27. Plan Change 1/1/2003 2,278,455 30 1,530,285 15 157,025
28. Experience Loss 1/1/2004 3,571,616 15 281,977 1 281,977
29. Plan Change 1/1/2004 335,951 30 234,565 16 23,206
30. Experience Loss 1/1/2004 331,260 15 26,029 1 26,029
31. Experience Loss 1/1/2005 1,343,748 15 210,296 2 108,704
32. Experience Loss 1/1/2005 208,941 15 32,599 2 16,851
33. Plan Change 1/1/2005 409,909 30 296,358 17 28,369
34. Experience Loss 1/1/2006 1,269,068 15 294,136 3 104,749
35. Experience Loss 1/1/2007 1,473,846 15 448,337 4 123,703
36. Experience Loss 1/1/2007 3,114,762 30 2,390,878 19 216,191
37. Experience Loss 1/1/2007 81,286 15 24,726 4 6,822
38. Experience Loss 1/1/2009 27,801,544 15 12,212,302 6 2,394,476
39. Experience Loss 1/1/2011 2,333,087 15 654,515 3 233,088
40. Experience Loss 1/1/2012 17,209,195 15 6,207,361 4 1,712,699
41. Experience Loss 1/1/2014 1,069,525 15 538,892 6 105,661
42. Experience Loss 1/1/2015 3,705,749 15 2,103,712 7 364,814
43. ChangeAssumptions 1/1/2016 10,874,036 15 6,816,408 8 1,066,849
44. Experience Loss 1/1/2016 8,617,416 15 5,401,843 8 845,453

45. Experience Loss 1/1/2017 3,583,448 15 2,584,195 9 370,691

46. Consolidated Fund Transfer (Combined) 1/1/2017 812,079 13 528,178 7 91,594

47. Experience Loss 1/1/2018 5,276,178 15 4,091,502 10 544,428

48. Experience Loss 1/1/2019 4,734,838 15 3,910,550 11 487,382

49. Assumption Change 1/1/2020 10,882,748 15 9,497,967 12 1,117,582
50. Experience Loss 1/1/2020 296,828 15 259,059 12 30,482

*Charge bases established on or before January I, 2009 have been extendedfive years as ofJanuary 1, 2009 as approved under Section 431 (d)(1)(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule ofAmortizations Required for Minimum Required Contribution

as ofJanuary 1, 2023

Beginningof
Initial 1 /1 /2023 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type ofBase Established Amount Years Balance* Years Amount

Charges
51. Assumption Change 1/1/2021 $ 6,014,433 15 $ 5,518,995 13 $ 617,152

52. Experience Loss 1/1/2021 11,315,929 15 10,383,781 13 1,161,148

53. Experience Loss 1/1/2023 989,808 15 989,808 15 101,566

TOTAL CHARGES $ 85,676,640 $ 13,734,085

*Charge bases established on or before January 1, 2009 have been extendedfive years as ofJanuary 1, 2009 as approved under Section 431 (d)(1)(A) .
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 6

Schedule of Amortizations Required for MinimumRequired Contribution
as of January 1, 2023

Beginning of
Initial 1/1/2023 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount
Credits

1. Assumption Change 1 /1/1996 491,468 30 $ 103,621 3 $ 36,902
2. Change Assumptions 1 /1/1998 2,717,390 30 898,739 5 204,854
3. Experience Gain 1 /1/2010 4,291,587 15 832,739 2 430,450
4. Experience Gain 1 /1/2013 543,298 15 236,333 5 53,869
5. Experience Gain 1/1/2022 4,339,122 15 4,166,448 14 445,245

TOTAL CREDITS $ 6,237,880 $ 1,171,320

NET $ 79,438,760 $ 12,562,765
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 7

AccumulatedReconciliationAccount and Balance Test

as ofJanuary 1, 2023
1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to AdditionalFunding Charges in prior years 0

3. Reconciliation Account at Start ofYear $ 0

[1.+ 2.]

4. Net Outstanding AmortizationBases 79,438,760

5. Credit Balance / (Funding Deficiency ) at Start ofYear (60,870,813)

6. Unfunded ActuarialLiability at Start ofYear from Funding Equation $ 140,309,573

[4. — 3. — 5.]

7. ActuarialLiability at Start ofYear $ 253,765,788

8. ActuarialValue ofAssets at Start ofYear 113,456,215

9. Unfunded ActuarialLiability at Start ofYear from Liability Calculation $ 140,309,573

[7. — 8.]

The Fund passes the Balance Test because line 6. equals line 9.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION V - CONTRIBUTIONS

Table V - 8

Developmentof Full Funding Limitation
for the Year Starting January 1, 2023

Minimum Maximum
1. Old Law Full Funding Limitation

a. ActuarialLiability $ 253,765,788 $ 253,765,788
b. NormalCost with Expenses 2,561,886 2,561,886
c. Lesser of MarketValue and ActuarialValue ofAssets 103,999,880 103,999,880
d. Credit Balance at Start of Year, not less than $0 0 N/A
e. ActuarialLiability Full Funding Limit $ 162,990,740 $ 162,990,740

[a. + b. - c.+ x 1.07

2. Full Funding Limit Override (RPA '94)
a. RPA 1994 Current Liability at Start ofYear $ 443,289,702 $ 443,289,702
b. PresentValue of Benefits Estimated to Accrue during Year 2,197,284 2,197,284
c. Expected BenefitPayments 23,550,867 23,550,867
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,061,535 11,061,535
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 432,997,654 432,997,654
f. 90% of e. 389,697,889 389,697,889

g- ActuarialValue ofAssets at Start ofYear 113,456,215 113,456,215
h. Expected Expenses 1,600,000 1,600,000
i. Net Interest on c., g., and h. at ValuationInterest Rate 7,019,596 7,019,596
j. Estimated Value ofAssets, [g. + i. - c. - h.] 95,324,944 95,324,944
k. RPA 1994 Full Funding Limit Override $ 294,372,945 $ 294,372,945

3. Full Funding Limitation at End ofYear, greater of 1.e. and 2.k. $ 294,372,945 $ 294,372,945
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

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 proportionate share of the Fund's total
Unfunded Vested Benefits (UVB) that exist as ofthe end of the plan year prior to the year in which the withdrawal occurs.

The present value of vested benefits for this purpose is a blend of the liability determined using the rate in effect as of
December 31, 2022 used by the Pension Benefit Guaranty Corporation (3.90% for the next 20 years and 3.65% thereafter) and the

liability determined using the Fund's funding investment return of 7.00%. The blended liability used is based upon the percentage of
PBGC liability amountscovered by the Market Value ofAssets. Calculation of the Fund's total UVB is shown below.

TableVI-1

Calculation of the Unfunded Present Value ofVested Benefit for Withdrawal Liability Purposes
for Plan Year Starting January 1, 2023

1. Presentvalue ofvested benefits at funding investment return rate
Retired $ 126,815,273
Terminated Vested 91,659,684
Active 34,919,962
Total $ 253,394,919

2. Presentvalue ofvested benefits at PBGC interest rate
Retired $ 160,381,090
Terminated Vested 141,193,467
Active 53,102,768

Total $ 354,677,325

3. Assets at market value* $ 103,999,880

4. Weighting factor : (3 )/(2), not greater than 1.0 0.293224

5. Presentvalue ofvested benefits for withdrawal liability purposes: $ 283,093,351

[(2) x (4) + (1.000000 - (4)) x ( 1 )]

6. Unfunded present value ofvested benefits for withdrawal liability purposes: $ 179,093,471

[(5 ) - (3)] 6
* Net assets available for benefits minus withdrawal liability receivables from audited financial statements.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VII - 1

Present Value of Accumulated Benefits as of January 1, 2023
in Accordancewith FASB ASC Topic No. 960

Amounts Counts

1. ActuarialPresentValue ofBenefits

For Retirees and Beneficiaries $ 126,815,273 3,745

Terminated Vesteds 91,659,684 6,438

Active Participants 34,919,962 1 117

Vested Benefits $ 253,394,919 11,300

2. Non-vested Benefits 370 869 581

3. Accrued Liability $ 253,765,788 11,881

4. Expected AdministrativeExpenses* 24,615,281

5. Accumulated Benefits with Expenses $ 278,381,069

6. MarketValue ofAssets $ 103,999,880

7. Funded Ratios
Vested Benefits (incl. expenses ) 41.0% (37.4%)
Accumulated Benefits (incl. expenses ) 41.0% (37.4%)

* The expected administrative expenses is estimated to be 9.70% of the Accrued Liability.
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

'1'able Y11 - 2

Present Value of AccumulatedBenefits as ofJanuary 1, 2023

Reconciliationof Present Value ofAccumulatedBenefits

1. ActuarialPresentValue at Start ofPrior Year $ 251,061,538

2. Increase (decrease ) over Prior Year due to :

Plan Amendments $ 0

Changes in assumptions 0
Benefit Accruals 1,083,185
Benefit Payments (15,099,221)
Increase for Interest 17,130,596

Experience (Gains)/Losses (410,310)

3. ActuarialPresentValue at End ofPrior Year (w/o expenses ) $ 253,765,788

4. Expected Administrative Expenses $ 24,615,281

5. ActuarialPresentValue at End ofPrior Year (with expenses ) $ 278,381,069
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided electronically by The following is a list of data graphs contained in this section:

Associated Administrators, LLC (AA) . Cheiron did not audit

any of the data. The data is as of January 1, 2023. Below is a • Status Reconciliation
list of assumptions Cheiron made in using the data this year. • Age/Service Distributionfor Full-Time Active ParticipantsWe continue to work closely with AA to work out all the data • Age/Service Distributionfor Part-Time Active Participantsissues and expect to require fewer assumptions in future years. • Counts and Average Benefit Amount by Age for Retirees,

Date of Birth for Active Employees Beneficiaries, and Disabled Participants
• Counts and Average Benefit Amount by Age for

For active participants with bad or missing dates of birth, we Terminated Vested Participants
have inputted a date ofbirth based on the assumption that they
entered the Fund at the average hire age of the participants in
their group. These average hire ages are as follows:

Full-Time/ Average
Part-Time Sex Hire A . e
Full-Time Male 33
Full-Time Female 35
Part-Time Male 32
Part-Time Female 36

Full-Time/Part-Time Status

Full-time versus part-time status is not included in the data

provided to Cheiron. Participants are assigned full-time versus

part-time status based on whether the majority of their service
worked since date ofhire was full-time or part-time as reported
in the valuation data supplied by Associated Administrators.
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APPENDIX A - MEMBERSHIP INFORMATION

TableA - 1

Participant Reconciliation January 1, 2022 to January 1, 2023
Deferred Deferred

Actives Vested Beneficiary Disabled Retired Beneficiary Total

Participants - January 1, 2022 Valuation 1,835 6,495 38 76 3,199 340 11,983
Additions

a. New entrants 328 328
b. Rehires 14 (14) o
c New beneficiary 20 38 58

d. Data corrections 3 14 17

e. Total 342 (11 ) 20 14 38 403
Reductions

a. Terminated - not vested (277) (277)
b. Lump Sums (22) (22)
c. Deaths ( 1 ) (42) (4) (133) ( 15) (195)
d. Benefitsuspended
e. Data corrections (2) (7) (9)
f. Total (278) (66) 0 (4) (133) (22) (503 )

Changes in status

a. Terminated with vested benefit ( 142) 142 0
b. Retired (58) (168) 226 0
c. Disabled (4) 4 0
d. Beneficiary (8) 8 0

e. Data Corrections ( 1 ) (6) (2) 7 (2)
f. Total (201 ) (30) (8) (2) 224 15 (2)

Participants - January 1, 2023 Valuation 1,698 6,388 50 70 3,304 371 11,881
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APPENDIX A - MEMBERSHIP INFORMATION

TableA - 2

Full-Time Participants as ofJanuary 1, 2023

Completed years of credited service as of January 1, 2023
0-4 5-9 10-14 15-19 20-24 25-29 30 & Up Total

AGE
Under 25 8 0 0 0 0 0 0 8

25-29 17 5 0 0 0 0 0 22
30-34 14 9 2 0 0 0 0 25

35 -39 12 11 7 4 1 0 0 35

40-44 13 8 9 6 8 1 0 45

45-49 15 7 7 8 6 17 3 63

50-54 19 11 7 7 10 26 25 105

55 -59 13 15 7 15 7 19 49 125

60-64 12 6 13 10 12 22 57 132

65 & Up 5 6 6 6 10 9 36 78

Total 128 78 58 56 54 94 170 638

Average Age = 53.6 Average Service = 19.2

Part-Time Participants as of January 1, 2023

Completed years of credited service as of January 1, 2023
0-4 5-9 10-14 15-19 20-24 25-29 30 & Up Total

AGE
Under 25 135 3 0 0 0 0 0 138

25-29 55 27 1 0 0 0 0 83

30-34 40 16 24 11 0 0 0 91

35 -39 43 14 11 27 7 0 0 102

40-44 29 9 8 15 20 1 0 82

45-49 28 12 3 18 11 10 0 82

50-54 72 10 8 15 19 11 7 142

55 -59 30 10 7 14 27 13 12 113

60-64 24 9 11 13 16 12 15 100

65 & Up 25 18 13 20 24 11 16 127

Total 481 128 86 133 124 58 50 1,060

Average Age = 45.6 Average Service = 10.4
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APPENDIX A - MEMBERSHIP INFORMATION

AGE DISTRIBUTION OF INACTIVE PARTICIPANTS

Table A - 3

Pensioners and BeneficiariesReceiving Benefits as ofJanuary 1, 2023

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries Disability

Retirements Receiving Benefits Retirements Total

Average Average Average Average
Number Monthly Number Monthly Number Monthly Number Monthly

Benefit Benefit Benefit Benefit
Under 55 0 $ 0 7 $ 282 8 $ 333 15 $ 309

55 -59 48 351 23 163 26 416 97 324
60-64 325 432 28 242 32 356 385 412

65 -69 831 333 59 241 3 334 893 327
70-74 831 330 70 163 1 126 902 317

75 -79 661 300 74 200 0 0 735 290
80 & Over 608 287 110 169 0 0 718 269

Total 3,304 $ 327 371 $ 193 70 $ 371 3,745 $ 315

TableA - 4

Deferred Vested Participants and Surviving SpousesEntitled to Future Benefits

Monthly Benefit Payable at

Age Number Normal Retirement Date
Under 45 1,480 $ 143,118

45 -49 902 129,570
50-54 1,116 229,744
55 -59 1,275 256,398
60-64 1,083 199,924

65 & Over 582 82,810

Total 6,438 $ 1,041,564
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

A. Former Meat and Poultry Participants b. FutureService

1. Eligibility Future credited service is expressed in terms of
years (and fractional years) of employment on or

All employees formerly covered by a collective after January 1, 1966 during which an employer is

bargaining agreement requiring contributions by required to make contributions to the Fund. The

employers (including the Local Union) to the following schedule is applicable for determining
Amalgamated Meat Cutters and Allied Workers of future credited service:

North America Local Union No. 593 and Washington
Wholesalers Pension Fund participate in the plan. As of Hours Future
January 1, 2007, the Fund was merged with the UFCW At Least But Less Than Service Credit
Unions and Participating Employers PensionFund. 400 600 0.3

600 800 0.4
2. Credited Service 800 1,000 0.5

1,000 1,200 0.6
Credited service consists of the total past and future 1,200 1,400 0.7
service as defined below. 1,400 1,600 0.8

1,600 1,800 0.9
a. Past Service 1,800 and over 1.0

Past credited service is based on completed years Contributions are made and credit given for the Meat
and months of continuous employment with a Cutters for 173 hours in any month a participant works
participating employer prior to the employer's 134 or more hours. No employee will be credited with
participation date (January 1, 1966 for employers more than one year of future credited service in one
participating under the Amalgamated Meat Cutters calendaryear.
agreement and April 1, 1975 for employers
participating under the Poultry Workers agreement ) . Credited service for calculating benefit amounts may

not exceed 40 years.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

3. Vesting Service 5. Reinstatementof Service Credits

Vesting service for Meat Cutters is the total ofpast and A former participant who ceases to participate after
future credited service. January 1, 1976 and again becomes a participant may

reinstate his prior service and benefit accruals.

Vesting service for Poultry Workers is future credited Reinstatementofprior benefit accrualswill be as of the
service. last day of the 12 -month period following completion

of 1,000 hours with the employer in :

In all cases, one year of vesting service is granted for
each year of future credited service in which the a. the 12-month period commencing with the date of
participant works at least 1,000 hours. his return, or

4. Loss of Credited Service b. the 12-month period in the plan year following the
date ofhis return, or

A participant who has fewer than five years of vesting
credit will lose all of his previously accumulated c. any subsequent plan year, provided that (i) the
credited service if, before qualifying for and making an number of consecutive years between the last break

application for benefits, he suffers at least three in service and the beginning of the plan year in
consecutive breaks in service (works less than 500 which he fulfills the 1,000-hour requirement was
hours). An exception is made for service in the armed less than his prior vesting service, or (ii) the
forces in time ofwar, national emergencyor pursuant to participant accumulates at least five years of future
a national conscription, provided he returns to active service following resumption ofparticipation.
service as an employee within 90 days after release or
within such longer period as is prescribed by law. A
participant who has lost all of his credited service is
considered a new participant at such time as subsequent
contributions are made to the pension trust on his
behalf.

-(-HEIRON sicV 33



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2023

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

6. Normal Retirement Benefit 8. Early Retirement Benefit

Eligibility: A participant is eligible for a normal Eligibility: A participant is eligible for an early
retirement benefit upon satisfying all of the following retirement benefit upon satisfying all of the following
conditions : conditions :

Age : 60 Age : 50
Credited Service : 5 Credited Service : 10

Future Credited Service : 1 Future Credited Service : 1

Benefit : The monthly benefit at normal retirement is a Benefit : The monthly retirement benefit is the amount
dollar amount multipliedby credited service. The dollar determined in accordance with the normal retirement
amount varies by employer as follows: pension formula based on credited service to the date

the participant terminates employment, reduced by 1 /2
MonthlyBenefit of 1% for each month that the actual benefit

Employer Per year of Service commencement date precedes the normal retirement

Boar's Head $ 6.25 date.

All Others $ 38.00
9. Vesting

7. Late Retirement
Eligibility: A participant who terminates employment

Eligibility: A participant who remains in employment
after completing five or more years of vesting service,

beyond his normal retirement date is eligible to receive including one year of future credited service, is eligible

a late retirement benefit commencing on the first day of to receive a deferred vested pension commencing at his

the month following or coinciding with his actual normal retirement date.

retirement date.
Benefit : The monthly deferred vested pension is the

Benefit : The benefit is determined in accordance with benefit determined in accordance with the normal

the normal retirement formula based on credited service retirement pension formula based on credited service to

to the participant's actual date of retirement. the date the participant terminates employment.
Individuals who terminated prior to January 1, 1981
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

have their benefit calculated according to the former 11. Surviving Spouse Benefit
plan provisions.

Eligibility: The spouse of an active participant,
In lieu of benefits commencing at normal retirement, a terminated vestedparticipant, or retired participant who

participant who has completed ten years of credited has not yet started to receive benefits, who dies after
service (including one year of future credited service) completing five or more years of credited service

upon reaching age 50 may elect to have a reduced (including one or more years of future credited service),

pension commencing immediately. The reduction is is eligible for a survivor's benefit provided the spouse
calculated in the same manner as the early retirement has been legally married to the participant for at least
reduction. one year prior to the death of the participant.

10. Total and PermanentDisability Benefit : The monthly benefit payable to the spouse is
the greaterof:

Eligibility: Each participant who becomes totally and

permanently disabled after completing ten or more a. 40% of the pension the participant would have

years of credited service (including one or more years received if the participant retired the day
of future credited service) and who qualifies for and immediately preceding his death and elected an
receives disability benefits under the federal Social immediate payment ofbenefits, or

Security law then in effect is eligible for total and

permanent disabilitybenefits under the Fund. b. 50% of the pension the participant would have
received if the participant retired the day

Benefit : The monthly total and permanent disability immediately preceding his death and elected the
benefit is determined in accordance with the normal joint and one-halfsurvivor's benefit option.
retirement pension formula based on credited service at
the date of disability. Payment commences at the time the participant would

have been eligible to receive benefits in the amount

Disability benefits commence after meeting all of the specified in b. above if death occurs prior to eligibility
eligibility requirements noted in the eligibility section for an immediate benefit.
above with no reduction if prior to the participant's
normal retirement date.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

12. Post-Retirement Spouse Benefit Optional benefits, actuarially equivalent in value to the
normal form ofbenefit, are available for election within

Eligibility: Unless an alternative optional form of 60 days ofretirement.
benefit is elected, the spouse of a retired participant
who is receiving a pension at his death is eligible for a a. A reduced "joint and survivor" benefit : wherein, at
survivor's benefit provided the spouse had been legally the death of pensioner, the full amount of the
married to the retiree for at least one year prior to death. reduced pension continues for the lifetime of the

spouse. (For a participant and spouse of equal age,
Benefit : The survivor's benefit is equal to 20% of the this option provides a reducedpension equal to 80%

monthly benefit being paid to the participant. The of the regular pension. Where the spouse is one year
survivor's benefit is payable monthly to the surviving younger, the percentage is 79%, etc.)
spouse for life.

b. A reduced "joint and 2/3 survivor" benefit :

13. Post-Retirement Lump Sum Death Benefit wherein, at the death of pensioner, 2/3 of the
reduced pension continues for the lifetime of the

Eligibility: The post-retirement lump sum death benefit spouse. (For a participant and spouse of equal age,
is payable at the death ofany retiree who was receiving this option provides a reducedpension equal to 90%
a monthly pension from the Plan at the time ofdeath. of the regular pension. Where the spouse is one year

younger, the percentage drops to 89%, etc.)
Benefit : The lump sum post-retirement death benefit is
$2,500. c. A reduced "joint and 1/2 survivor" benefit wherein,

at the death of the pensioner, 1/2 of the reduced
14. Forms of Pension Benefits pension continues for the lifetime of the spouse.

(For a participant and spouse of equal age, this
The normal form of pension is a monthly benefit for option provides a reduced pension equal to 95% of
life, with 50% of the pension continued to the surviving the regular pension. Where the spouse is one year
spouse after the participant's death (provided the younger, the percentage drops to 94%, etc.)
spouse was legallymarried to the participant for at least
one year prior to death). The pension commences the 15. Changes Since Last Valuation
first day of the next calendarmonth after conditions for
retirement are satisfied and an application is filed. None.
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B. Former Consolidated Participants 5. Vesting

1. Eligibility All participants were fully vested at the time of transfer.

Employees hired prior to June 30, 2016 who satisfied 6. Total and PermanentDisability
the eligibility requirements of the Consolidated Fund
prior to June 30, 2016. Disability retirement can occur upon the employee

becoming totally and permanently disabled (according
2. Credited Service to Social Security criteria) after he has completed at

least ten years of credited service. The accrued normal
Credited service is determined under the provisions of retirement pension will be payable without actuarial
the plan prior to the transfer. reduction as soon as the disability has been established

to the satisfaction of the Trustees.
3. Normal Retirement Benefit

7. Pre-Retirement Spouse's Pension
The benefit accrued prior to June 30, 2016 was accrued
in accordance with the plan provisions of the plan prior Each employee who is vested under the Fund will be
to transfer. provided pre-retirement spouse's pension coverage

whereby, if his death occurs before actual retirement,
Benefits accrue after June 30, 2016 at the rate of$46.45 his spouse will receive a lifetime pension from the

per month per year ofservice. Fund. The spouse's pension will begin on the first of
the month following the later of the employee's death

4. Early Retirement Benefit or the earliest date he could have elected to retire under
the Fund based upon his credited service at death. The

Employees may receive benefits on retirement before amount of such pension will be one-half of that which
the Normal Retirement Date under the provisionof the would have been payable to the employee if he had
prior plan. retired on the date the spouse's pension is to begin and

elected a joint and 50 percent survivor option.
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8. Forms of Pension Benefits 3. Credited Service

The normal form payable to an unmarried participant is For each participant under either of the prior pension
a single life annuity. The normal form of pension plans, credited service under this Fund at January 1,

payable to a married employee will be an actuarially 1982 shall be equal to the credited service accrued
reduced pension on the joint and 50 percent survivor under the prior Fund as ofDecember 31, 1981; for each
basis unless the employee elects otherwise with the other person, credited service prior to January 1, 1982
written consent of the spouse. In addition, married (or date of joining the Fund, if later), shall be

participants can elect an actuarially reduced Joint and continuous service with his then employer to the nearest
Survivor pension with a 75% or 100% continuation. month. On and after January 1, 1982, one-fourth of a

year of future service is granted to each full-time
9. Changes Since Last Valuation employee for each 400 hours worked in each calendar

year up to 1,600 hours. For part-time employees,
None. 200 hours per quarter and 800 hours per year are

required.
C. All Other Participants

1. Eligibility

All employees within bargaining units represented by
Local 400 and Local 27, where the collective

bargaining agreement calls for contributions to this
Fund on behalfof such employees as well as Local 400
staff.

2. Normal Retirement Date

At the employee's option, on the last day of the month
in which his 65th birthday occurs, but not prior to his

completing at least five years of credited service.
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4. Normal Retirement Benefit 5. Early Retirement

The benefit is determined according to the contribution At the employee's option after he has both attained age
rate recognized for benefit accrual purposes. This may 55 and completed at least 15 years of credited service.
be less than the bargained contribution rate. The His accrued normal retirement pension is reduced by
recognized contribution and benefit schedule is as one-half of one percent for each month by which his
follows: retirement precedes his 60th birthday.

Pension Benefit Per Month 6. Disability Retirement
Per Year of Credited Service

Recognized Disability retirement can occur upon the employee
Contribution Full-Time Part-Time becoming totally and permanently disabled (according

Rate Benefit Rate Benefit Rate to Social Security criteria) after he has completed at

$.05 $ 7.13 $ 3.56 least ten years of credited service. His accrued normal

.08 11.25 5.62 retirement pension will be payable without actuarial

.12 16.75 8.37 reduction as soon as the disability has been established

.15 20.13 10.06 to the satisfaction of the Trustees.

.18 22.25 11.12

.21 24.00 12.00 7. Deferred Vested Pension Benefit

.24 26.13 13.06

.27 28.13 14.06 If an employee ceases to work within a bargaining unit

.30 30.13 15.06 covered by the Fund after he has completed five years

.33 32.13 16.06 of Vesting Service, he will be entitled to his normal

.40 36.80 18.40 retirement pension accrued at the date he stopped work,
payable starting on his Normal Retirement Date.

Note : Though substantially all participants are subject Vesting service equals the sum of (a) credited service

to the contribution and benefit rates above, there are under each of the prior plans as of December 31, 1981,

exceptions. More detailed information on such plus (b) his service after January 1, 1982, in which a

exceptions can be found in the appendix to the plan year of vesting service is granted for each plan year in

document. which he is credited with at least 750 regular time
hours.
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8. Pre-Retirement Spouse's Pension 10. Post-Retirement Death Benefit

Each employee who is vested under the Fund will be Upon the death of an employee receiving pension
provided pre-retirement spouse's pension coverage benefits under the Plan, a single sum death benefit will
whereby, if his death occurs before actual retirement, be paid to his designated beneficiary. The amount of the
his spouse will receive a lifetime pension from the death benefit will be $2,500 if the majority of his
Fund. The spouse's pension will begin on the first of credited service was as a full-time employee and $1,500
the month following the later of the employee's death if the majority of such service was as a part-time
or the earliest date he could have elected to retire under employee.
the Fund based upon his credited service at death. The
amount of such pension will be one-half of that which 11. Changes to Plan ProvisionsSince Last Valuation
would have been payable to the employee if he had
retired on the date the spouse's pension is to begin and None.
elected a joint and 50 percent survivor option.

Note : The above summary is for the sole purpose of stating the
9. Normal Form of Pension principal plan provisions on which the valuation is based.

Entitlement to benefits under the Fund is determined under the
The normal form of pension payable to a married terms and provisions of the pension plan document.

employee will be an actuarially reduced pension on the

joint and 50 percent survivor basis unless the employee
elects otherwise with the written consent of the spouse.
If the employee receives his pension on a single life
basis, then a death benefit equal to the excess, if any, of
a. over b. will be payable to the employee's designated
beneficiary where a. and b. equal.

a. 60 times the monthlypension amount

b. the total amount of payments made prior to the

employee's death.
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A. Actuarial Assumptions Healthy Inactives : RP-2000 Healthy Annuitant

mortality table with generational
1. Rates of InvestmentReturn and Discounting mortality improvement using Scale

AA with a 2014 base year

Funding and disclosure purposes :

7.00% compounded annually. This assumption is Disableds: RP-2000 Disabled Retiree mortality
consistent with the investment consultant's table until age 65

long-term capital market outlook for the investment RP-2000 Healthy Annuitant

allocation policy. mortality table after age 65 with
generational mortality improvement

Current Liability under RPA 1994 : using Scale AA with a 2014 base

2.55% compoundedannually year

Withdrawal Liability purposes : Current Liability : 2023 Static Mortality as prescribed
The Fund uses current PBGC interest rates (3.90% by IRS regulations.
for the next 20 years and 3.65% thereafter) to
determine the portion of the vested liabilities funded WithdrawalLiability purposes : Same mortality as used

by the market value of Fund assets. The liabilities for funding and disclosure purposes.
for the unfunded portion are based on the funding
investment return of7.00%. Terminated vested participants over the age of 80 are

assumed to be deceased and are therefore not valued.

2. Rates of Mortality
An experiencestudy was conducted in 2016 to establish

Funding and disclosure purposes :
the current mortality and a projection to the current
table has been incorporated to allow for future mortality

Actives : RP-2000 Healthy Annuitant improvement.
mortality table with generational
mortality improvement using Scale
AA with a 2014 base year
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3. Other DemographicAssumptions collect a retroactive lump sum with 1% interest

payable from their normal retirement date.
a. Rates of Retirement

d. Rates of Turnover
Number Expected to Retire Annually Per 1,000

A. e Number A. e Number Termination of employment for reasons other than

55 50 62 100
I

death, disability, or retirement is assumed to be in
56 50 63 100 accordance with annual rates as shown.

57 50 64 100
58 50 65 500 Number Expected to Terminate
59 50 66 500 Annually Per 1,000
60 100 67+ 1,000 Service Number Service Number
61 100 I 0 500 15 70

1 330 16 70

b. Post-Termination Retirement Rates 2 250 17 70
3 200 18 70

Employees who terminate employment with 4 150 19 70

entitlement to deferred vestedpensions are assumed 5 125 20 70

to commence receiving benefits when first eligible 6 120 21 70

for unreducedbenefits. 7 110 22 70
8 100 23 70

Former Meat and Poultry participants are assumed 9 80 24 60

to retire at age 60. The remaining participants are 10 80 25 50

assumed to retire at age 65 unless they have at least 11 80 26 40

15 years of service in which case they are assumed 12 70 27 30

to retire at age 60. 13 70 28 20
14 70 29 10

c. Late Retirement

Terminated vested participants commencing a

benefit after normal retirement date are assumed to
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e. Disability g. Percent Electing Joint and Survivor Form of
Pension

Disability incidence rates are assumed to be equal to
150 percent of the Group Long -Term Disability It was assumed that 56 percent would retire with the
Insurance Crude Rates of Disablement (Male joint and survivor option in effect with the balance

Experience Only) published in Transactions, of the retiring employees receiving their benefits

Society of Actuaries, 1979 Reports. Rates were under the single life form.

capped at 1% (10 participants per 1,000) . The

following table shows the Illustrative rates of h. Spouse's Age
disablement.

It was assumed that husbands are three years older

Disablements Per than their spouses.
A e 1,000 Partici ants
25 0.4 4. Administrative Expenses
30 0.6
35 1.0 $1,600,000 ($134.67 per participant) as of the

40 1.6 beginning of the year added to the normal cost. For

45 2.6 financial disclosure under FASB Topic ASC 960 the

50 4.5 present value of future administrative expense is based

55 8.5 on future beginning of the year cash flows of $134.67
per participant that increase 3% per year for inflation.

f. Pre-Retirement Spouse's Benefit
5. Rational for Assumptions

It was assumed that 80 percent of the male

employees and 60 percent of the female employees
In accordance with Actuarial Standard of Practice No.

would be married at the time ofdeath and, assuming 27, the justification for the 7.00% interest rate is based

service and age requirements were met, would on the Trustees' risk preference, Plan's current asset

therefore be eligible for the pre-retirement spouse's allocation, and the investment manager's long-term

benefit. It was assumed that surviving spouses capital market outlook.

wouldbegin to receive benefits when first eligible. In accordance with Actuarial Standard of Practice
No. 35, the demographic assumptions are held over
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from prior valuations. All demographic assumptions are
monitored annually, and there have been no significant
gains or losses from the Fund's liabilities which
indicates that these assumptions are still appropriate.
We will make adjustments as needed based on Fund

experience.

6. Changes in Assumptions Since Last Valuation

The RPA '94 current liability interest rate was changed
from 2.22% to 2.55% to comply with appropriate
guidance. The mortality table for current liability was
also updated to the 2023 Static Mortality tables for
annuitants and non-annuitants.

The PBGC interest rates used to determine the funded

portion of the vested liabilities was changed from
2.40% for 20 years and 2.11% thereafter to 3.90% for
20 years and 3.65% thereafter.

The per participant cash flows used to estimate the

present value of future administrative expense for
financial disclosure under FASB Topic ASC 960

changed to $134.67 per participant. Last year $125.18
was used.
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B. Models second preceding year's difference, 40% of the third
preceding year's difference and 20% of the fourth

Cheiron utilizes and relies on the actuarial software preceding year's difference; and (c) the valuation assets

program known as ProVal for the intended purpose of may neither exceed 120% nor be less than 80% of the

calculating liabilities and projected benefit payments.
actual market value.

ProVal is a product ofWinldevoss Technologies
2. Funding Method : Unit Credit Cost Method

The projected expected results of future valuations in this

report were developed using P-scan, our proprietary tool The cost method for valuation of liabilities used for this

for the intended purpose ofdeveloping projections.
valuation is the Unit Credit Method. This is one of a

family of valuation methods known as accrued benefit

As part of the review process for this actuarial valuation, methods. The chief characteristic of accrued benefit

we have performed a number of tests to verify that the methods is that the funding pattern follows the pattern
results are reasonable and appropriate. We are not aware of ofbenefit accrual. The normal cost is determined as that

any material inconsistencies, unreasonable output resulting portion of each participant's benefit attributable to

from the aggregation of assumptions, material limitations service expected to be earned in the upcoming plan
or known weaknesses that would affect this report. year. The Actuarial Liability, which is determined for

each participant as of each valuation date, represents

C. Actuarial Methods
the actuarial present value of the portion of each

participant's benefit attributable to service earned prior
to the valuation date.

1. Asset Valuation Method

3. Changes in Methods Since Last Valuation
The valuation assets are based on a market-related
value calculated as follows: (a) for each of the four None.
years preceding the valuation date the difference
between the actual return on the market value of assets
and the expectedreturn based on the valuation earnings
assumption is determined; (b) the market-related value
as of the valuation date is equal to the market value of
assets minus the sum of80% of the above difference for
the year preceding the valuation date, 60% of the
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December 31, 2024

UFCW Unions and Participating Employers PensionFund
c/o Mr. Jeff Ianniello
Associated Administrators, LLC
8400 Corporate Drive Suite 430
Landover, MD 20785-2361

Dear Board ofTrustees :

At your request, we have performed the January 1, 2024 Actuarial Valuation of the UFCW Unions and Participating Employers
Pension Fund. This report sets out the results of the valuation and discloses contribution levels, including the minimum required
amount as mandatedby Federal law.

Your attention is called to the Foreword 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 and accurate to the best of our knowledge and belief. The
results of this report are only applicable to the 2024 Plan Year and rely on future fund experience conforming to the underlying
assumptions. To the extent that actual fund experiencedeviates from the underlying assumptions,the results would vary accordingly.

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 UFCW Unions and Participating Employers Pension Fund for the purpose described
herein and for the use by the plan auditor in completing an audit related to the matters herein. Other users of this report are not
intended users as defined in the Actuarial Standards ofPractice, and Cheiron assumes no duty or liability to any other user.

Sincerely,
Cheiron Ic
C

Emardcz.„
Peter R. Hardcastle, CFA, FSA, EA, MAAA Brett Warren, FSA, EA, MAAA, CERA
Principal Consulting Actuary Consulting Actuary

www.cheiron.us 1.877.CHEIRON (243.4766 )



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

FOREWORD

Cheiron has performed the actuarial valuation of the UFCW The appendices to this report contain a summary of the Fund's
Unions and Participating Employers Pension Fund as of membership at the valuation date, a summary of the major
January 1, 2024. The purposeof this report is to : provisions of the Fund, and the actuarial assumptions, models,

1) Measure and disclose, as of the valuation date, the current and methods used in the valuation.

and projected financial status of the Fund, and
In preparing our report, we relied on information (some oral

2) Provide specific information and documentation required and some written) supplied by Associated Administrators,
by the Federal Government and the auditors of the Fund. LLC, PNC Bank, and WithumSmith+Brown, PC. This

information includes, but is not limited to, the plan provisions,
An actuarial valuation establishes and analyzes fund assets, participant data, and financial information. We performed an
liabilities, and contributions on a consistentbasis and traces the informal examination of the obvious characteristics of the data
progress of both from one year to the next. It includes for reasonableness and consistency in accordance with
measurement of the fund's investment performance as well as Actuarial Standard of Practice No. 23.
an analysis of Actuarial Liability gains and losses. The
valuation report is organized as follows: The actuarial assumptions, when analyzed individually, reflect

Section I presents a summary of the valuation and our understanding of the likely future experience of the Fund.

compares this year's results to last year's results. It also The results of this report are dependent upon future experience

provides a historical summary. conforming to these assumptions. Future experiencemay differ

Section II discusses specific risks that may significantly
significantly from the current assumptions presented in this

affect the Plan's future financial condition.
report due to such factors as the following : plan experience
differing from that anticipated by the assumptions; changes in

Section III contains exhibits relating to the valuation of assumptions;and, changes in plan provisions or applicable law.

assets.

Section IV shows the various measures of liabilities.
This valuation was prepared using census data and financial
information as of the valuation date. The Fund is eligible for

Section V shows the development of the minimum and Special Financial Assistance, which will have a significant
maximum contributions. impact on its solvency. Accordingly,projections in Section II

Section VI contains WithdrawalLiability information.
assume the receipt of $165 million plus interest in Special
Financial Assistance in 2025.

Section VII provides information required by the Fund's
auditor.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
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.

Table I -1

UFCWUnions and ParticipatingEmployers Pension Fund
Summary of Principal Results

1/1/2023 1/1/2024 Change
ParticipantCounts

Actives 1,698 1,828 7.7%
Terminated Vesteds 6,438 6,317 - 1.9%
In Pay Status 3,745 3,767 0.6%
Total 11,881 11,912 0.3%

Financial Information
Market Value ofAssets (MVA) $ 103,999,880 $ 99,956,010 -3.9%
Actuarial Value ofAssets (AVA) 113,456,215 109,029,387 -3.9%
Actuarial / AccruedLiability $ 253,765,788 $ 252,157,597 -0.6%

Surplus (Unfunded-AVAbasis) (140,309,573) (143,128,210) 2.0%

Actuarial Liability FundingRatio 44.7% 43.2% N/A
Present Value ofVested Benefits (for ASC 960) $ 253,394,919 $ 251,820,075 -0.6%
Vested Benefit Surplus (Unfunded-MVA basis) (149,395,039) (151,864,065) - 1.7%
Vested Benefit FundingRatio 41.0% 39.7% N/A
Present Value ofVested Benefits (for Withdrawal) $ 283,093,351 $ 270,234,390 -4.5%
Vested Benefit Surplus (Unfunded-MVA basis) (179,093,471) (170,278,380) 4.9%
Vested Benefit FundingRatio 36.7% 37.0% N/A

Contributionsand Cash Flows
ERISA Credit Balance / (FundingDeficiency) $ (60,870,813 ) $ (75,800,678 ) 24.5%

Employer Contributions 5,279,285 4,400,000 * - 16.7%
ERISA Minimum Required Contribution (End ofYear) 81,315,146 96,239,897 ** 18.4%
Prior YearAdministrative Expenses 1,601,159 1,608,241 0.4%

* Contributions are estimated.
** Minimum RequiredContribution for the 2024 Plan Year includes an expense assumption of $1,600,000.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION I - SUMMARY

General Comments o The unfunded vested benefits used in calculating
Withdrawal Liability decreased from $179.1 million at

The key results of the January 1, 2024 actuarial valuation are as December 31, 2022 to $170.3 million at December 31,

follows:
2023.

o The Fund's funded ratio (Actuarial Value ofAssets (AVA) o The Fund was certified in Critical status for plan year
as a percentage of accrued liability ) decreased from 44.7%

beginning January 1, 2024 under the Pension Protection
as of January 1, 2023 to 43.2% as of January 1, 2024. Act of 2006. The Fund is eligible for Special Financial

o The Market Value of Assets (MVA) returned 7.69%,
Assistance (SFA) and we estimate that the amount of
financial assistance at the now locked-in measurementdate

comparedto the 2023 assumed return of7.00%. is in the range $165 million to $175 million. Even at the

o For determining minimum required contributions, the Fund
low end of this range, the Fund is projected to avoid

uses a smoothed value of assets. Due to the phase-in of insolvency, extinguish its funding deficiency and

gains and losses in prior years, the rate of return on the eventually emerge from Critical status with the SFA. Note

actuarial value basis was 6.65%, resulting in an actuarial
that by law, plans receiving SFA are classified as in Critical

investment loss of $0.3 million for minimum funding
status through the end of the plan year ending in 2051.

purposes. o Actuarial StandardofPractice No. 4 was recently revised to

o The Fund experienced a liability gain of $4.6 million over require the disclosure of a Low-Default -Risk Obligation
Measure, or LDROM, in funding valuations. This measure

2023. The main factor contributing to the liability gain was reflects discount rates derived from low-default-risk fixed
higher than expected mortality. When the liability gain is income securities whose cash flows are reasonably
combined with the actuarial investment loss, the Fund consistent with the expected accrued benefit payments of
experienceda total net actuarial gain of$4.2 million. the Fund. The LDROM liability as of the valuation date is

o The Plan had a deficiency in the Funding Standard Account
$294.5 million compared to the Actuarial Liability of

at the valuation date. After adding the cost of benefit
$252.2 million. The $42.3 million difference can be viewed

accruals and net amortization charges, the contribution
as the expectedsavings that would be realized from bearing

needed to remove the deficiency by the year end increased
the investment risk in the Fund's current asset allocation.

to $96.2 million.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY I, 2024

SECTION I - SUMMARY

Historical Review Minimum Funding

It is important to take a step back from the current year's The next graph shows the Credit Balance (grey area) which
results and view them in the context of the Fund's recent represents accumulated contributions in excess of the

history. Additional historical charts can be found in the Risk Minimum Required Contribution (MRC) (red line, before

Analysis section. Credit Balance) and the actual contributions (black line ) .

Generally, when the black line is more than the red line, the

Assets and Liabilities Credit Balance increases, and when it is less, the Credit

The graph below shows the assets and liabilities of the Fund
Balance decreases.

since 2015. The gold bars show the value of accrued liability The Credit Balance has been decreasing over this period
used for testing the Fund's PPA status. The green line shows because the actual contributions have been less than the MRC.
the AVA and the blue line shows the MVA. In 2018, the Credit Balance became negative resulting in a

The funded ratio (AVA as a percentage of accrued liabilities Funding Deficiency.

shown along the top) has decreased over the period to its
$20

current level of43%. Over this period, the expectation for asset
$10

returns has fallen resulting in changes in the discount rate
$0

assumption from 8.00% to 7.00%. The lower the return
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Actuarial valuations are based on a set of assumptions about time the geometric mean of the actual investment returns
future economic and demographic experience. These should be close to the assumption.
assumptions represent a reasonable estimate of future

experience, but actual future experience will undoubtedly be The potential magnitude and volatility of future investment
different and may be significantlydifferent. This section of the returns is influenced by economic conditions and the Fund's

report is intended to identify the primary risks to the Fund, asset allocation.

provide some background information about those risks, and

provide an assessment of those risks. Contribution Risk: the potential for actual future contributions
to deviate from expected future contributions. There are

Identification ofRisks different sources of contribution risk ranging from the hours

declining, causing a drop in contributions, to Withdrawal
The fundamental risk facing a defined benefit pension plan is Liability assessments or other anticipated payments not being
the potential for future insolvency. Without Special Financial made. Since contributions are the source of funding, any
Assistance, the Fund is expected to become insolvent. With change to them will impact the solvency of the Fund.

Special Financial Assistance, the Fund has a reasonable

expectation of remaining solvent in the long term, although Plan Maturity Measures
there is still a risk of declining funded ratios and insolvency if
experience is bad. The primary risk factors that will impact the Mature pension plans are more sensitive to risk than less
financial health of the Fund are : mature plans. Before assessing the risks identified above, it is

important to understand the maturity of the Fund and how the
• Investment risk, and maturity has changed over time. Mature plans are more
• Contribution risk. sensitive to risk because they have high liability values relative

to the contribution base.

Other risk factors that are not explicitly identified may also
turn out to be important. The maturity measures below have been selected as the most

important in understanding the primary risks identified for the

Investment Risk: the potential for investment returns to be Fund.

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
will be greater than or less than this assumption.However, over

<-HEIRON 4



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Inactivesper Active (SupportRatio) 16,000

14,000
'-1

2.5 2.7 3.0One simple measure of plan maturity is the support ratio, 2.3

benefits or entitled to a deferred benefit) to the number of 10,000 ill 44 6.0 5.5

which is the number of inactive members (those receiving
12,000

i i I h
-active members. The contributions supporting the Fund are 8,000

usually proportional to the number of active members, so a
6,000

relatively high number of inactive members compared to the
number of active members indicates a mature plan. The higher

4,000

the ratio the more sensitive the Fund is to actuarial losses 2,000 I
because contributions needed to make up those losses are based o

on the hours that active participants work. 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

•Active FT •Active PT •TerminatedVested •Retired

The graph that follows shows the participants of the Fund at
successive valuations. The numbers above the bars represent
the support ratio. The increase in this value means there is an

increasing proportion of the population of non-active

participants relative to the active participants covered by the
Fund.

The support ratio has increased from about one inactive

participant per active participant to about six inactive

participants per active participant at the valuation date due to
the withdrawal of many employers and an overall decline in
participation of the current employers.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Net Cash Flow Employer Contributions Benefits and Expenses Ilivestment Return

—NetCash Flow (NCF) —x— NCF as % ofMVA
$20 12.00%

The net cash flow of a plan as a percentage of assets is another
$15 9.00%

maturity measure that indicates the sensitivity of the plan to
short-term investment returns. Net cash flow is equal to i $10 6.00%

$5 3.00%
contributions less benefit payments and administrative

$0
- 0.00%

expenses. This measure shows how much of the Fund's assets
are needed each year to meet benefit payments. Mature plans

($5) -3.00%

generally have a large negative net cash flow. In volatile ($10 )
- -

-6.00%

markets, assets used to pay benefits after a decline in asset
($15 ) -9.00%\ ,
($20 )

, -12.00%
valuations will no longer be available to participate in any

($25 ) -15.00%

subsequent market recovery. 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

The following chart shows the contributions coming into the

plan (gold bars) compared to benefits and administrative

expenses (red bars) . The net cash flow (solid black line) has
decreased throughout this entire period except for 2016 when a

significant one-time Withdrawal Liability payment was made.
The investment returns (green bars) have fluctuated widely
over the period.

Finally, the net cash flow as a percentage of assets is shown by
the dotted line and is plotted on the right-hand axis. The

percentage of assets needed to pay benefits and expenses has
increased as assets have depleted and is currently around 12%
of the assets or $12 million per year.

<-14EIRON ifF 6



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION II - RISK ANALYSIS

Assessing Costs and Risks Significant Risk Analysis
Funded Ratio

To understand the impact of the identified risks, we stress test Scenario in 2052
the Fund to investigate how main risks can affect the future Baseline
financial condition of the Plan. Because the plan is headed for

(7.00% in all years )
211%

insolvency without the benefit of Special Financial Assistance

(SFA), we have included the assumption that $178 million in Investment Return on non-SFA Assets
SFA ($165 million plus $13 million in interest) will be 6.00% for 2024 and thereafter 89%
received by the Fund in 2025. We have further assumed that

8.00% for 2024 and thereafter 372%
the SFA will be invested in a dedicated bond portfolio with an

average interest rate of4.5%.
Contribution Risk

The baseline projections assume the contribution base units for 50% decline for 2024 in contributions
75%

Shoppers / Metro Basics decrease by 3% each year from 2024
to 2032 and 1% thereafter. The contribution base units for the
other employers are assumed to remain level for all future Limitations of Assessmentsof Risk

years. The baseline also assumes all the assumptionsset out in
Appendix C are realized including the non-SFA return of This analysis is not intended to be a comprehensive assessment

7.00% per year.
of risk and is limited in scope. A more detailed assessment can
be valuable to enhance the understanding of the risks identified

We have stress tested the investment risk and the contribution above, especially when considering the effects of volatility
risk based on the scenarios below. from multiple drivers at the same time. However, given the risk

assessment presented in this report and the discussions with the

Investment Risk :
Board of Trustees during meetings, we believe this analysis
illustrates the primary risks facing the Fund.

• Returns on non-SFA assets of 6.00% for all future years;
and,

• Returns on non-SFA assets of 8.00% for all future years.

Contribution Risk :

• A 50% reduction in base units / contributions occurring
in 2024 for all employers and remaining level thereafter.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION III — ASSETS

Assets at Market Value Changes in Market Value

Market values are "snap-shot" or "cash-out" values which The componentsofasset change are :

provide the principal basis for measuring financial performance
from one year to the next. The market value for valuation • Contributions
purposes removes the receivable for future Withdrawal • Benefit payments
Liability payments. • Expenses

• Investment income (realized and unrealized)
Table III - 1

Statement of Assets at Market Value, December 31, The specific changes during 2023 are presented below.
2022 2023

Invested Assets

Corporate Stocks $ 18,047,214 $ 13,505,221 Table III - 2

Corporate Obligations 8,349,989 17,422,187 Changes in MarketValues
U.S. GovernmentObligations 1,703,130 9,712,833

TemporaryCash Investments 1,453,169 2,445,097 Value ofAssets - January 1, 2023 $ 103,999,880
Common /Collective Trusts 29,816,094 17,017,188
Real Estate Funds 34,425,193 29,744,075 Employer Contributions $ 5,279,285

Hedge Funds 6,623,973 6,575,132 Withdrawal Liability Payments 51,753
Pooled Separate Account 2,186,103 1,945,705 Investment Return (Gross) 8,111,734

Total Investments : $ 102,604,865 $ 98,367,438 Benefit Payments ( 15,315,805)
Administrative Expenses ( 1,608,241)Other Assets Investment Expenses (562,596)

Cash or Cash Equivalents $ 1,567,723 $ 1,683,276
Accrued Interest and Dividends 128,448 250,842 Value ofAssets January 1, 2024 $ 99,956,010
ContributionsReceivable 757,955 795,294
Other Receivables 22,550 30,423
AccountsPayable (196,533 ) (193,788 )
Due to Broker (514,148 ) (658,248 )

Net Receivable : $ 1,765,995 $ 1,907,799

Assets per audit $ 104,370,860 $ 100,275,237
Receivable contribution adjustment $ (370,980) $ (319,227 )
Net Assets for Valuation $ 103,999,880 $ 99,956,010

AC-FIEIRON tt).
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION III — ASSETS

Assets at ActuarialValue Impact of Investment Performance

The Actuarial Value of Assets is calculated under a smoothed The following table calculates the investment related actuarial
market value method that phases in asset gains and losses over gain/(loss) and the return for the prior plan year on both a

five years. Details on the method used for determining the market value and actuarial value basis. The market value return
Actuarial Value ofAssets are provided in Appendix C. is an appropriate measure for comparing the actual asset

performance to the long-term assumption. The actuarial

Table III - 3 gain/(loss) on the actuarial value basis is one component of the
Fund's experience gain/(loss) recognized in minimum fundingActuarial Value of Assets
and incorporates a significant level ofsmoothing.MarketValue ofAssets at January 1, 2024 $ 99,956,010

Plan Investment Percent Percent Amount
Year Gains / (Losses ) Recognized Deferred Deferred Table III - 4

12/31/2020 5,386,145 80% 20% 1,077,229 Item MarketValue Actuarial Value

12/31/2021 9,018,344 60% 40% 3,607,338 January 1, 2023 Value $ 103,999,880 $ 113,456,215

12/31 /2022 (23,820,625) 40% 60% (14,292,375) Employer Contributions 5,279,285 5,279,285

12/31/2023 668,039 20% 80% 534,431 WithdrawalLiability Payments 51,753 51,753

Total $ (9,073,377) Benefit Payments (15,315,805) (15,315,805)
Administrative Expense (1,608,241) (1,600,000)

Preliminary ActuarialValue ofassets January 1, 2024 $ 109,029,387
Expected Investment Earnings (7.00%) 6,881,099 7,486,379

120% ofMV, upper limit for ActuarialValue $ 119,947,212
80% ofMV, lower limit for ActuarialValue $ 79,964,808 Expected Value December 31, 2023 $ 99,287,971 $ 109,357,827

Investment Gain/(Loss) 668,039 (328,440)
ActuarialValue ofAssets January 1, 2024 $ 109,029,387 January 1, 2024 Value $ 99,956,010 $ 109,029,387
ActuarialValue as a percent ofMarketvalue 109.1%

Return 7.69% 6.65%
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

In this section, we present detailed information on the Fund's These liabilities are also included in the Fund's financial
liabilities including : statements for accounting disclosure purposes (FASB ASC

• Disclosure of fund liabilities at January 1, 2023 and Topic No. 960) . However, the accounting disclosure must

January 1, 2024;
also include the present value of future administrative

• Statement of changes in these liabilities during the year;
expenses. This sum is called the Present Value of

and,
Accumulated Benefits.

• Development of the actuarial gain/loss during the year. • Vested Liabilities : Used for accounting purposes, this

Disclosure liability is that portion of the accrued liabilities which are
vested.

Several types of liabilities are calculated and presented in this • Current Liabilities : The calculation of this liability is
report. Each type is distinguished by the purpose for which it is defined by the Internal Revenue Code. It is used to
being used. determine the maximum allowable tax-deductible

contributions.
• Actuarial Liabilities : Used for ensuring minimum funding

standards are met, this liability is determined using an • Low-Default Risk Obligation Measure (LDROM) : This
actuarial funding method to apportion the Present Value of measure reflects discount rates derived from low-default-
Future Benefits between the past and the future. For this risk fixed income securities whose cash flows are
Fund, that method is Unit Credit. The Actuarial Liability reasonably consistent with the expected accrued benefit
under the Unit Credit Cost Method is the total amount of

payments of the Fund. The difference between this liability
money needed to fully pay off all future obligations of the and the accrued liability is a measure of the expected
Fund, assumingno further accrual ofbenefits.

savings that are expected from bearing the investment risk
in the Fund's current asset allocation. The LDROM has• Accrued Liabilities /Present Value of Accrued Benefits : been determined using the Unit Credit Cost Method.

These liabilities are used for determining funded status
under PPA. The law requires them to be compared to the The following table discloses each of these liabilities for
Actuarial Value of Assets to measure funded status. They the current valuation and the prior one. With respect to
can also be used to establish comparative benchmarks with each disclosure except of the LDROM, a subtraction of the
other plans. The liabilities are determined using the Unit

appropriate value of fund assets yields, for each respective
Credit Cost Method, and therefore for this Fund will equal type, a net surplus, or an unfunded liability.
the Actuarial Liabilities.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Table IV - 1

Liabilities /Net Surplus (Unfunded)
1/1/2023 1 /1 /2024

ACTUARIAL & ACCRUEDLIABILITY
Active Participant Benefits $ 35,290,831 $ 35,432,922
Terminated Vested Participant Benefits 91,659,684 89,789,258
Retiree Benefits 126,815,273 126,935,417

Actuarial & Accrued Liability $ 253,765,788 $ 252,157,597
ActuarialValue ofAssets 113,456,215 109,029,387

Net Surplus (Unfunded) $ (140,309,573) $ (143,128,210)

VESTEDLIABILITY
Accrued Liability $ 253,765,788 $ 252,157,597
Less PresentValue ofNon-Vested Benefits 370,869 337,522

Vested Liability $ 253,394,919 $ 251,820,075
ActuarialValue ofAssets 113,456,215 109,029,387

Net Surplus (Unfunded) $ (139,938,704) $ (142,790,688)

CURRENTLIABILITY (RPA 1994) $ 443,289,702 $ 390,727,966
ActuarialValue ofAssets 113,456,215 109,029,387

Net Surplus (Unfunded) $ (329,833,487) $ (281,698,579)
RPA 1994 Prescribed Interest Rate 2.55% 3.29%

LOW-DEFAULT-RISK OBLIGATION MEASURE N/A $ 294,482,525

§4044 Interest Rate for first 20 years N/A 5.45%

§4044 Interest Rate after 20 years N/A 5.22%
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Allocation of Liabilities by Type

The fund 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. These liabilities are as of the valuation date of
January 1, 2024.

Table IV - 2

Benefit Type Retirement Termination Death DisabilityTotal
Unit Credit Normal Cost $ 741,836 $ 117,799 $ 11,064 $ 56,916 $ 927,615

Unit Credit ActuarialLiability
Actives $ 31,594,930 $ 1,667,450 $ 373,145 $ 1,797,397 $ 35,432,922
Terminated Vesteds $ 0 $ 89,789,258 $ 0 $ 0 $ 89,789,258
Retirees and Beneficiaries $ 116,676,426 $ 0 $ 7,144,322 $ 3,114,669 $ 126,935,417

Total $ 148,271,356 $ 91,456,708 $ 7,517,467 $ 4,912,066 $ 252,157,597

Current Liability NormalCost $ 1,377,992 $ 311,680 $ 10,247 $ 119,000 $ 1,818,919

Current Liability
Actives $ 53,054,404 $ 3,855,294 $ 311,890 $ 3,431,316 $ 60,652,904
Terminated Vesteds $ 0 $ 154,803,168 $ 0 $ 0 $ 154,803,168
Retirees and Beneficiaries $ 160,746,915 $ 0 $ 9,600,464 $ 4,924,515 $ 175,271,894

Total $ 213,801,319 $ 158,658,462 $ 9,912,354 $ 8,355,831 $ 390,727,966

Vested Current Liability
Actives $ 52,649,206 $ 3,587,459 $ 311,598 $ 3,378,528 $ 59,926,791
Terminated Vesteds $ 0 $ 154,803,168 $ 0 $ 0 $ 154,803,168
Retirees and Beneficiaries $ 160,746,915 $ 0 $ 9,600,464 $ 4,924,515 $ 175,271,894

Total $ 213,396,121 $ 158,390,627 $ 9,912,062 $ 8,303,043 $ 390,001,853
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION IV - LIABILITIES

Changes in Liabilities The table below shows the change in the Actuarial Liability
measure since the last valuation and breaks that change down

Each of the liabilities shown in the prior table is subject to to the underlying reasons. There were no changes to the

change at successive valuations as the experience of the Fund assumptionsor plan provisions since last year.
varies from that assumed in the valuation. The liabilities may
change for several reasons including : Table IV - 3

Actuarial / Accrued
• New hires since the last valuation Liability
• Benefits accruedsince the last valuation Liabilities 1 /1/2023 $ 253,765,788

• Plan amendments
Liabilities 1 /1/2024 252,157,597

• Interest on liabilities Liability Increase (Decrease) (1,608,191)

• Benefits paid to retirees
Change due to :

• Participants leaving employment at rates different than Plan Amendment $ 0

expected (actuarial gains and losses) Assumption Change 0
• Changes in actuarial assumptions AccrualofBenefits 961,886
• Changes in actuarial methods BenefitPayments ( 15,315,805)
• Corrections to participant data records Passage ofTime 17,303,955

Actuarial (Gain)/Loss (4,558,227)
Total Change ( 1,608,191)

-C-HEIRON
13



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on the Fund's GovernmentLimitations
contributions from two perspectives:

ERISA and the IRS tax code place various limits on the• Actuariallydeterminedcontributions and contributions made to qualified pension plans. The limits
• GovernmentLimitations, which could affect the above. impact the minimum that should be paid, the maximum that

can be deducted, and the timing ofcontributions.
Actuarially Determined Contribution

Pension plans are required to retain an Enrolled Actuary to
For this Fund, the actuarial cost method used for developing complete Schedule MB to Form 5500 showing the minimum
the actuarially determined contribution is the Unit Credit Cost contribution requirements on an annual basis. In recent years,
Method. This amount, which can also be considered as the the actual contributions paid to the Fund have fallen short of
actuarial cost, is determined in two parts. the minimums specified by law. As a result, this Fund has a

deficiency in its Funding Standard Account.
The first part is the Unit Credit Normal Cost. This is the cost to
the Fund of providing the benefit expected to be earned in the The actuarially determined contribution for 2024, which can
current year for each active participant. It also includes an also be considered the actuarial cost for 2024 is shown on the
estimatedadministrative expense assumption. next page. This is compared to the various Government

Limitations and estimated employer contributions. The
The second part is an amortization payment to pay off the estimated employer contributions do not cover the minimum
Unfunded Actuarial Liability. The Unfunded Actuarial contribution.

Liability is the difference between the actuarial assets of the
Fund at the valuation date and the assets the Fund should hold The table also shows the per capita actuarial cost and employer
as determined by the actuarial cost method. The amortization contribution. The per capita cost is based on the current year's
amount is determined by the amortization schedule established amortization payment. This cost will fluctuate from year to
by the IRS minimum funding rules. Consequently, the year as amortization charges and credits are added and fully
actuarially determined contribution and cost are the same as the paid off.
minimum required contribution.
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

Table V - 1

Contributions for 2024

1 /1 /2024

Actuarially Determined Contribution
Unit Credit Normal Cost with Expenses $ 2,527,615
Amortization Payment 11,615,536
Funding Deficiency 75,800,678
Interest to End ofYear 6,296,068

Total $ 96,239,897

Government Limitations
Maximum Deductible Contribution $ 443,374,940
Minimum RequiredContribution (before Funding Deficiency) $ 15,133,172

Funding Deficiency with Interest to End ofYear $ (81,106,725 )
Minimum RequiredContribution (after Funding Deficiency) $ 96,239,897

Estimated Employer Contributions with Interest $ 4,551,395

Count ofActive Participants 1,828
Per Capita Actuarial Cost $ 52,648
Per Capita Contribution $ 2,490
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

The tables on the following pages show the IRS funding standard account as well as the development of the minimum and maximum
contributions for 2024 and other supporting information.

Table V - 2

Funding Standard Account for 2023 and 2024 Plan Years
2023 2024

1. ChargesFor Plan Year

a. Prior Year Funding Deficiency, if any $ 60,870,813 $ 75,800,678

b. NormalCost with expenses 2,561,886 2,527,615

c. AmortizationCharges 13,734,085 13,220,882

d. Interest on a., b., and c. to Year End 5,401,675 6,408,442

e. Total Charges $ 82,568,459 $ 97,957,617

2. Credits For Plan Year

a. Prior Year Credit Balance, ifany $ 0 $ 0

b. Employer Contributions (actual / expected) 5,331,038 4,400,000

c. AmortizationCredits 1,171,320 1,605,346

d. Interest on a., b., and c. to Year End 265,423 263,770

e. Full Funding Limit Credit o o

f. Total Credits $ 6,767,781 $ 6,269,116

3. Credit Balance at End ofYear [2.f. - i.e., limited to zero] $ 0 $ 0

4. Funding Deficiency at End ofYear [1.e. - 2.f., limited to zero] $ 75,800,678 $ 91,688,501
I
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
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. NormalCost $ 2,527,615
b. Net Charge to Amortize Unfunded ActuarialLiability over 10 years 19,045,081
c. Interest on a. and b. 1,510,089
d. Total 23,082,785
e. Minimum Required Contribution at Year End 96,239,897
f. Larger of d. and e. 96,239,897

g. Full Funding Limitation as ofYear End 252,839,264
h. MaximumDeductible Contribution [lesser off. and g.] $ 96,239,897

2. 140% of Current Liability Calculation
a. RPA 1994 Current Liability at Start ofYear $ 390,727,966
b. PresentValue ofBenefits Estimated to Accrue during Year 1,818,919
c. Expected Benefit Payments 23,998,740
d. Net Interest on a., b. and c. at Current Liability Interest Rate 12,523,208
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 381,071,353
f. 140% of e. 533,499,894

g. ActuarialValue ofAssets 109,029,387
h. Expected Expenses 1,600,000
i. Net Interest on c., g., and h. at Valuation Interest Rate 6,694,307
j. Estimated Value ofAssets, [g. — c. — h. + i.] 90,124,954
k. Unfunded Current Liability at Year End $ 443,374,940

3. MaximumDeductible Contribution at Year End, greater of 1.h. and 2.k. $ 443,374,940
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UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

TableV - 4

Development ofActuarial Gain/(Loss)
for the Year Ended December 31, 2023

1. Unfunded Actuarial Liability at Start ofYear $ 140,309,573

2. Normal Cost at Start ofYear 2,561,886

3. Interest on 1. and 2. to End ofYear 10,001,007

4. Employer Contributions for Year (including Withdrawal Liability payments) 5,331,038

5. Interest on 4. to End ofYear 183,431

6. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions 0

7. Increase in Unfunded Actuarial Liability Due to Changes in Plan Design 0

8. Increase in Unfunded Actuarial Liability Due to Changes in Funding Method o

9. Increase in Unfunded Actuarial Liability Due to transfers 0

10. Expected Unfunded Actuarial Liability at End of Year $ 147,357,997
[1.+2.+3.- 4. - 5.±6.±7.+8.]

11. Actual Unfunded Actuarial Liability at End ofYear, not less than zero $ 143,128,210

12. Actuarial Gain / (Loss) [10. — 11.] $ 4,229,787
a. Loss on Investments $ (328,440)
b. Gain on Liabilities $ 4,558,227

13. Amortization Factor for Actuarial Gain / (Loss) 9.7455 I

14. Amortization Credit / (Charge) for Actuarial Gain / (Loss $ 434,026
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ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

SECTION V - CONTRIBUTIONS

Table V - 5
Schedule of Amortizations Required for Minimum Required Contribution

as ofJanuary 1, 2024
Beginning of

Initial 1 /1/2024 Remaining Year
Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance* Years Amount
Charges

1. Plan Amendment 1/ 1 /1990 $ 892,000 30 $ 53,860 1 $ 53,860
2. Plan Change 1/1 /1990 167,457 30 10,032 1 10,032
3. Plan Amendment 1/1 /1991 688,000 30 82,364 2 42,575
4. Plan Change 1/1 /1991 143,740 30 17,043 2 8,810
5. Plan Amendment 7/1 /1991 1,130,000 30 167,965 2.5 70,613
6. Plan Amendment 1/1 /1992 4,000 30 710 3 253
7. Plan Amendment 7/1 /1992 1,361,000 30 278,956 3.5 86,550
8. Plan Amendment 1/ 1 /1993 211,550 30 49,144 4 13,560
9. Plan Amendment 7/1 /1993 98,000 30 25,380 4.5 6,326

10. Plan Change 1/ 1 /1993 411,140 30 94,660 4 26,118
11. Plan Amendment 1/ 1 /1994 53,197 30 15,165 5 3,457
12. Plan Change 1/ 1 /1994 338,908 30 95,807 5 21,838
13. Plan Amendment 1/ 1 /1995 430,616 30 144,456 6 28,324
14. Plan Amendment 1/ 1 /1996 837,866 30 321,117 7 55,686
15. Plan Amendment 1/ 1 /1997 2,234,865 30 957,647 8 149,883
16. Plan Change 1/ 1 /1997 618,819 30 262,910 8 41,149
17. Plan Amendment 1/ 1 /1998 1,191,987 30 561,716 9 80,576
18. Plan Change 1/ 1 /1998 234,877 30 109,681 9 15,733
19. Plan Amendment 1/ 1 /1999 685,993 30 350,316 10 46,614
20. Plan Amendment 1/ 1 /2000 985,433 30 539,658 11 67,259
21. Plan Change 1/ 1 /2000 164,070 30 89,245 11 11,123
22. Plan Amendment 1/ 1 /2001 2,224,285 30 1,295,102 12 152,389
23. Plan Change 1/ 1 /2002 2,873,064 30 1,765,901 13 197,469
24. Plan Change 1/ 1 /2003 2,278,455 30 1,469,388 14 157,025
25. Plan Change 1/1/2004 335,951 30 226,154 15 23,206

*Charge bases established on or before January 1, 2009 have been extendedfive years as ofJanuary 1, 2009 as approved under Section 431 (d)(1)(A) .

<-FIEIRON
19
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SECTION V - CONTRIBUTIONS

Table V - 5 (Continued)
Schedule of Amortizations Required for Minimum Required Contribution

as of January 1, 2024

Beginning of
Initial 1 /1 /2024 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization
Type of Base Established Amount Years Balance* Years Amount

Charges
26. Experience Loss 1/1 /2005 $ 1,343,748 15 $ 108,704 1 $ 108,704
27. Experience Loss 1/1 /2005 208,941 15 16,851 1 16,851
28. Plan Change 1/1 /2005 409,909 30 286,749 16 28,369
29. Experience Loss 1/1 /2006 1,269,068 15 202,645 2 104,749
30. Experience Loss 1/1 /2007 1,473,846 15 347,359 3 123,703
31. Experience Loss 1/1 /2007 3,114,762 30 2,326,915 18 216,191
32. Experience Loss 1/1 /2007 81,286 15 19,157 3 6,822
33. Experience Loss 1/1 /2009 27,801,544 15 10,505,073 5 2,394,476
34. Experience Loss 1/1 /2011 2,333,087 15 450,927 2 233,088
35. Experience Loss 1/1 /2012 17,209,195 15 4,809,289 3 1,712,699
36. Experience Loss 1/1 /2014 1,069,525 15 463,557 5 105,661
37. Experience Loss 1/1 /2015 3,705,749 15 1,860,621 6 364,814
38. ChangeAssumptions 1/1 /2016 10,874,036 15 6,152,028 7 1,066,849
39. Experience Loss 1 /1 /2016 8,617,416 15 4,875,337 7 845,453
40. Experience Loss 1 /1/2017 3,583,448 15 2,368,450 8 370,691
41. Consolidated Fund Transfer (Combined) 1 /1 /2017 812,079 13 467,145 6 91,594
42. Experience Loss 1 /1/2018 5,276,178 15 3,795,369 9 544,428
43. Experience Loss 1 /1 /2019 4,734,838 15 3,662,790 10 487,382
44. Assumption Change 1 /1 /2020 10,882,748 15 8,967,012 11 1,117,582
45. Experience Loss 1 /1 /2020 296,828 15 244,577 11 30,482
46. Assumption Change 1 /1/2021 6,014,433 15 5,244,972 12 617,152
47. Experience Loss 1 /1 /2021 11,315,929 15 9,868,217 12 1,161,148
48. Experience Loss 1 /1 /2023 989,808 15 950,419 14 101,566

TOTAL CHARGES $ 76,978,540 $ 13,220,882

*Charge bases established on or before January 1, 2009 have been extendedfive years as ofJanuary 1, 2009 as approved under Section 431 (d)(1)(A) .
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SECTION V - CONTRIBUTIONS

Table V - 6

Schedule of Amortizations Required for Minimum Required Contribution
as of January 1, 2024

Beginning of
Initial 1/1/2024 Remaining Year

Date Initial Amortization Outstanding Amortization Amortization

Type of Base Established Amount Years Balance Years Amount
Credits

1. Assumption Change 1 /1 /1996 $ 491,468 30 $ 71,390 2 $ 36,902
2. ChangeAssumptions 1 /1 /1998 2,717,390 30 742,457 4 204,854
3. Experience Gain 1 /1 /2010 4,291,587 15 430,450 1 430,450
4. Experience Gain 1 /1 /2013 543,298 15 195,237 4 53,869
5. Experience Gain 1 /1/2022 4,339,122 15 3,981,687 13 445,245
6. Experience Gain 1 /1/2024 4,229,787 15 4,229,787 15 434,026

TOTAL CREDITS $ 9,651,008 $ 1,605,346

NET $ 67,327,532 $ 11,615,536

*Charge bases established on or before January 1, 2009 have been extendedfive years as o January 1, 2009 as approved under Section 431 (d)(1)(A) .
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SECTION V - CONTRIBUTIONS

Table V - 7

AccumulatedReconciliationAccount and Balance Test
as of January 1, 2024

1. Amount due to Additional Interest Charges in prior years $ 0

2. Amount due to AdditionalFunding Charges in prior years 0

3. Reconciliation Account at Start ofYear $ 0

[1. + 2.]

4. Net Outstanding AmortizationBases 67,327,532

5. Credit Balance / (Funding Deficiency ) at Start ofYear (75,800,678)

6. Unfunded ActuarialLiability at Start ofYear from Funding Equation $ 143,128,210

[4. — 3. — 5.]

7. ActuarialLiability at Start ofYear $ 252,157,597

8. ActuarialValue ofAssets at Start ofYear 109,029,387

9. Unfunded ActuarialLiability at Start ofYear from Liability Calculation $ 143,128,210
[7. — 8.]

The Fund passes the Balance Test because line 6. equals line 9.
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SECTION V - CONTRIBUTIONS

Table V - 8

Development of Full Funding Limitation
for the Year Starting January 1, 2024

Minimum Maximum
1. Old Law Full Funding Limitation

a. ActuarialLiability $ 252,157,597 $ 252,157,597
b. Normal Cost with Expenses 2,527,615 2,527,615
c. Lesser ofMarketValue and ActuarialValue ofAssets 99,956,010 99,956,010
d. Credit Balance at Start ofYear, not less than $0 0 N/A
e. ActuarialLiability Full Funding Limit $ 165,560,246 $ 165,560,246

[a. + b. - c. + x 1.07

2. Full Funding Limit Override (RPA 94)
a. RPA 1994 Current Liability at Start ofYear $ 390,727,966 $ 390,727,966
b. PresentValue ofBenefits Estimated to Accrue during Year 1,818,919 1,818,919
c. Expected Benefit Payments 23,998,740 23,998,740
d. Net Interest on a., b. and c. at Current Liability Interest Rate 12,523,208 12,523,208
e. Expected Current Liability at End ofYear, [a. + b. — c. + d.] 381,071,353 381,071,353
f. 90% of e. 342,964,218 342,964,218

g. ActuarialValue ofAssets at Start ofYear 109,029,387 109,029,387
h. Expected Expenses 1,600,000 1,600,000
i. Net Interest on c., g., and h. at Valuation Interest Rate 6,694,307 6,694,307
j. Estimated Value ofAssets, [g. + i. - c. - h.] 90,124,954 90,124,954
k. RPA 1994 Full Funding Limit Override $ 252,839,264 $ 252,839,264

3. Full Funding Limitation at End ofYear, greater of 1.e. and 2.k. $ 252,839,264 $ 252,839,264
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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 proportionate share of the Fund's total
Unfunded Vested Benefits (UVB) that exist as of the end of the plan year prior to the year in which the withdrawal occurs.

The present value of vested benefits for this purpose is a blend of the liability determined using the rate in effect as of
December 31, 2023 used by the Pension Benefit Guaranty Corporation (5.06% for the next 20 years and 4.37% thereafter) and the

liability determined using the Fund's funding investment return of 7.00%. The blended liability used is based upon the percentage of
PBGC liability amounts coveredby the Market Value ofAssets. Calculation of the Fund's total UVB is shown below.

Table VI-1

Calculation of the Unfunded Present Value ofVested Benefit for Withdrawal Liability Purposes
for Plan Year Starting January 1, 2024

1. Presentvalue ofvested benefits at funding investment return rate
Retired $ 126,935,417
Terminated Vested 89,789,258
Active 35,095,400
Total $ 251,820,075

2. Presentvalue ofvested benefits at PBGC interest rate
Retired $ 146,282,849
Terminated Vested 117,253,065
Active 45,151,992

Total $ 308,687,906

3. Assets at market value* $ 99,956,010

4. Weighting factor : (3)/(2) , not greater than 1.0 0.323809

5. Presentvalue ofvested benefits for withdrawal liability purposes: $ 270,234,390

[(2) x (4) + (1.000000 - (4)) x ( 1 )]

6. Unfunded present value ofvested benefits for withdrawal liability purposes: $ 170,278,380
[(5) - (3) I1

* Net assets available for benefits minus withdrawal liability receivables from audited financial statements.

<-14EIRON 24



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
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SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

Table VII - 1

Present Value of AccumulatedBenefits as of January 1, 2024
in Accordancewith FASB ASC Topic No. 960

Amounts Counts

1. ActuarialPresentValue ofBenefits

For Retirees and Beneficiaries $ 126,935,417 3,767

Terminated Vesteds 89,789,258 6,317
Active Participants 35,095,400 1,036

Vested Benefits $ 251,820,075 11,120

2. Non-vested Benefits 337,522 792

3. Accrued Liability $ 252,157,597 11,912

4. Expected Administrative Expenses* 24,383,640

5. Accumulated Benefits with Expenses $ 276,541,237

6. MarketValue ofAssets $ 99,956,010

7. Funded Ratios
Vested Benefits (incl. expenses ) 39.7% (36.2%)
Accumulated Benefits (incl. expenses ) 39.6% (36.1%)

* The expected administrative expenses is estimated to be 9.67% of the Accrued Liability.
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SECTION VII - FASB ASC TOPIC NO. 960 DISCLOSURES

'fable VII - 2

Present Value ofAccumulatedBenefits as of January 1, 2024

Reconciliation of Present Value ofAccumulatedBenefits
1. ActuarialPresentValue at Start ofPrior Year $ 253,765,788

2. Increase (decrease ) over Prior Year due to :

Plan Amendments $ 0

Changes in assumptions 0
Benefit Accruals 961,886
Benefit Payments (15,315,805)
Increase for Interest 17,303,955

Experience (Gains)/Losses (4,558,227)

3. ActuarialPresentValue at End ofPrior Year (w/o expenses ) $ 252,157,597

4. Expected Administrative Expenses $ 24,383,640

5. ActuarialPresentValue at End ofPrior Year (with expenses ) $ 276,541,237
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APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided electronically by The following is a list ofdata graphs contained in this section:

Associated Administrators, LLC (AA) . Cheiron did not audit

any of the data. The data is as of January 1, 2024. Below is a • Status Reconciliation
list of assumptions Cheiron made in using the data this year. • Age/Service Distributionfor Full-Time Active ParticipantsWe continue to work closely with AA to work out all the data • Age/Service Distributionfor Part-Time Active Participantsissues and expect to require fewer assumptionsin future years. • Counts and Average Benefit Amount by Age for Retirees,

Date of Birth for Active Employees Beneficiaries, and Disabled Participants
• Counts and Average Benefit Amount by Age for

For active participants with bad or missing dates of birth, we Terminated Vested Participants
have imputed a date of birth based on the assumption that they
entered the Fund at the average hire age of the participants in
their group. These average hire ages are as follows:

Full-Time/ Average
Part-Time Sex Hire Age
Full-Time Male 33
Full-Time Female 35
Part-Time Male 33
Part-Time Female 36

Full-Time/Part-Time Status

An indicator for the current employment category of full-time
or part-time is not included in the data provided to Cheiron.

Participants are assigned full-time or part-time status based on
whether the majority of their service worked since date of hire
was full-time or part-time as reported in the valuation data

supplied by Associated Administrators.
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APPENDIX A - MEMBERSHIP INFORMATION

Table A - 1

Participant Reconciliation January 1, 2023 to January 1, 2024
Deferred Deferred

Actives Vested Beneficiary Disabled Retired Beneficiary Total

Participants - January 1, 2023 Valuation 1,698 6,388 50 70 3,304 371 11,881
Additions

a. New entrants 526 526
b. Rehires 17 (17) 0

c New beneficiary 27 30 57

d. Data corrections
e. Total 543 (17) 27 30 583

Reductions
a. Terminated - not vested (262) (262)
b. Lump Sums (15) (15)
c. Deaths (6) (55 ) ( 1 ) (2) (120) (15) ( 199)
d. Benefit suspended
e. Data corrections ( 1) (2) ( 18) (8) (60) (7) (96)
f. Total (269) (72) (19) (10) (180) (22) (572)

Changes in status

a. Terminated with vested benefit (121) 121 o

b. Retired (22) ( 156) 178 o

c. Disabled ( 1) ( 1 ) 2 o

d. Beneficiary (4) 4 o
e. Data Corrections 20 20
f. Total ( 144) (36) (4) 2 198 4 20

Participants - January 1, 2024 Valuation 1,828 6,263 54 62 3,322 383 11,912
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APPENDIX A - MEMBERSHIP INFORMATION

Table A - 2

Full-Time Participants as of January 1, 2024

Completed years of credited service as of January 1, 2024
0-4 5-9 10- 14 15-19 20-24 25-29 30 & Up Total

AGE
Under 25 13 0 0 0 0 0 0 13

25-29 20 5 0 0 0 0 0 25

30-34 21 10 4 0 0 0 0 35

35 -39 13 10 5 4 1 0 0 33

40-44 18 9 9 9 6 1 0 52

45-49 17 7 4 4 10 13 3 58

50-54 18 9 6 8 9 25 26 101

55 -59 13 13 4 14 7 15 49 115

60-64 17 6 6 16 9 13 63 130

65 & Up 10 8 6 6 11 12 40 93

Total 160 77 44 61 53 79 181 655

Average Age = 53.2 Average Service = 18.4

Part-Time Participants as ofJanuary 1, 2024

Completed years of credited service as of January 1, 2024
0-4 5-9 10- 14 15-19 20-24 25-29 30 & Up Total

AGE
Under 25 210 2 0 0 0 0 0 212

25-29 76 22 2 0 0 0 0 100

30-34 49 11 14 8 0 0 0 82
35 -39 28 13 9 21 5 0 0 76
40-44 33 9 6 14 16 2 0 80
45-49 38 10 2 14 11 10 0 85

50-54 105 10 5 12 13 13 8 166

55 -59 43 12 4 9 32 10 12 122

60-64 33 9 9 13 15 17 17 113

65 & Up 45 11 10 18 26 7 20 137

Total 660 109 61 109 118 59 57 1,173

Average Age = 44.8 Average Service = 8.9
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APPENDIX A - MEMBERSHIP INFORMATION

AGE DISTRIBUTION OF INACTIVE PARTICIPANTS

Table A - 3

Pensioners and BeneficiariesReceiving Benefits as of January 1, 2024

Normal, Early Surviving Spouses
Deferred Vested and Beneficiaries Disability

Retirements Receivinl Benefits Retirements Total

Average Average Average Average

Ap=, Number Monthly Number Monthly Number Monthly Number Monthly
Benefit Benefit Benefit Benefit

Under 55 0 $ o 5 $ 124 6 $ 316 11 $ 229
55 -59 29 341 17 127 21 440 67 318
60-64 308 421 35 225 32 339 375 396
65 -69 845 344 59 237 2 404 906 337
70-74 836 323 64 197 1 126 901 314
75 -79 649 315 80 182 o o 729 300

80 & Over 655 290 123 163 o o 778 269

Total 3,322 $ 329 383 $ 188 62 $ 370 3,767 $ 316

Table A - 4
Deferred Vested Participants and Surviving SpousesEntitled to Future Benefits

Monthly Benefit Payable at

A,te Number Normal Retirement Date
Under 45 1,403 $ 130,179

45 -49 860 118,617
50-54 1,088 213,376
55 -59 1,230 251,018
60-64 1,082 191,547

65 & Over 654 94,366

Total 6,317 $ 999,104
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

A. Former Meat and Poultry Participants b. Future Service

1. Eligibility Future credited service is expressed in terms of
years (and fractional years) of employment on or

All employees formerly covered by a collective after January 1, 1966 during which an employer is

bargaining agreement requiring contributions by required to make contributions to the Fund. The

employers (including the Local Union) to the following schedule is applicable for determining

Amalgamated Meat Cutters and Allied Workers of future credited service:

North America Local Union No. 593 and Washington
Wholesalers Pension Fund participate in the plan. As of Lk= Future
January 1, 2007, the Fund was merged with the UFCW At Least But Less Than Service Credit
Unions and Participating Employers PensionFund. 400 600 0.3

600 800 0.4
2. Credited Service 800 1,000 0.5

1,000 1,200 0.6
Credited service consists of the total past and future 1,200 1,400 0.7
service as defined below. 1,400 1,600 0.8

1,600 1,800 0.9
a. Past Service 1,800 and over 1.0

Past credited service is based on completed years Contributions are made and credit given for the Meat
and months of continuous employment with a Cutters for 173 hours in any month a participant works
participating employer prior to the employer's 134 or more hours. No employee will be credited with
participation date (January 1, 1966 for employers more than one year of future credited service in one
participating under the Amalgamated Meat Cutters calendaryear.
agreement and April 1, 1975 for employers
participating under the Poultry Workers agreement ) . Credited service for calculating benefit amounts may

not exceed 40 years.
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APPENDIX B - SUMMARY OF MAJORPLAN PROVISIONS

3. Vesting Service 5. Reinstatement of Service Credits

Vesting service for Meat Cutters is the total ofpast and A former participant who ceases to participate after
future credited service. January 1, 1976 and again becomes a participant may

reinstate his prior service and benefit accruals.

Vesting service for Poultry Workers is future credited Reinstatementofprior benefit accruals will be as of the
service. last day of the 12 -month period following completion

of 1,000 hours with the employer in :

In all cases, one year of vesting service is granted for
each year of future credited service in which the a. the 12 -month period commencing with the date of
participant works at least 1,000 hours. his return, or

4. Loss of Credited Service b. the 12-month period in the plan year following the
date ofhis return, or

A participant who has fewer than five years of vesting
credit will lose all of his previously accumulated c. any subsequent plan year, provided that (i) the
credited service if, before qualifying for and making an number of consecutive years between the last break

application for benefits, he suffers at least three in service and the beginning of the plan year in
consecutive breaks in service (works less than 500 which he fulfills the 1,000-hour requirement was
hours). An exception is made for service in the armed less than his prior vesting service, or (ii) the
forces in time ofwar, national emergencyor pursuant to participant accumulates at least five years of future
a national conscription, provided he returns to active service following resumption ofparticipation.
service as an employee within 90 days after release or
within such longer period as is prescribed by law. A
participant who has lost all of his credited service is
considered a new participant at such time as subsequent
contributions are made to the pension trust on his
behalf.
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APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

6. Normal Retirement Benefit 8. Early Retirement Benefit

Eligibility: A participant is eligible for a normal Eligibility: A participant is eligible for an early
retirement benefit upon satisfying all of the following retirement benefit upon satisfying all of the following
conditions : conditions :

Age : 60 Age : 50
Credited Service : 5 Credited Service : 10

Future Credited Service : 1 Future Credited Service : 1

Benefit : The monthly benefit at normal retirement is a Benefit : The monthly retirement benefit is the amount
dollar amount multiplied by credited service. The dollar determined in accordance with the normal retirement
amount varies by employer as follows: pension formula based on credited service to the date

the participant terminates employment, reduced by 1 /2
Monthly Benefit of 1% for each month that the actual benefit

Em I lo er Per ear of Service commencement date precedes the normal retirement

Boar's Head $ 6.25 date.

All Others $ 38.00
9. Vesting

7. Late Retirement
Eligibility: A participant who terminates employment

Eligibility: A participant who remains in employment
after completing five or more years of vesting service,

beyond his normal retirement date is eligible to receive including one year of future credited service, is eligible

a late retirement benefit commencing on the first day of to receive a deferred vested pension commencing at his

the month following or coinciding with his actual normal retirement date.

retirement date.
Benefit : The monthly deferred vested pension is the

Benefit : The benefit is determined in accordance with benefit determined in accordance with the normal

the normal retirement formula based on credited service retirement pension formula based on credited service to

to the participant's actual date ofretirement. the date the participant terminates employment.
Individuals who terminated prior to January 1, 1981
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have their benefit calculated according to the former 11. Surviving Spouse Benefit
plan provisions.

Eligibility: The spouse of an active participant,
In lieu of benefits commencing at normal retirement, a terminated vested participant, or retired participant who

participant who has completed ten years of credited has not yet started to receive benefits, who dies after
service (including one year of future credited service) completing five or more years of credited service

upon reaching age 50 may elect to have a reduced (including one or more years of future credited service),

pension commencing immediately. The reduction is is eligible for a survivor's benefit provided the spouse
calculated in the same manner as the early retirement has been legally married to the participant for at least
reduction. one year prior to the death of the participant.

10. Total and PermanentDisability Benefit : The monthly benefit payable to the spouse is
the greaterof:

Eligibility: Each participant who becomes totally and

permanently disabled after completing ten or more a. 40% of the pension the participant would have

years of credited service (including one or more years received if the participant retired the day
of future credited service) and who qualifies for and immediately preceding his death and elected an
receives disability benefits under the federal Social immediate payment ofbenefits, or

Security law then in effect is eligible for total and

permanentdisabilitybenefits under the Fund. b. 50% of the pension the participant would have
received if the participant retired the day

Benefit : The monthly total and permanent disability immediately preceding his death and elected the
benefit is determined in accordance with the normal joint and one-halfsurvivor'sbenefit option.
retirement pension formula based on credited service at
the date of disability. Payment commences at the time the participant would

have been eligible to receive benefits in the amount
Disability benefits commence after meeting all of the specified in b. above if death occurs prior to eligibility
eligibility requirements noted in the eligibility section for an immediate benefit.
above with no reduction if prior to the participant's
normal retirement date.
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12. Post-Retirement Spouse Benefit Optional benefits, actuarially equivalent in value to the
normal form ofbenefit, are available for election within

Eligibility: Unless an alternative optional form of 60 days ofretirement.
benefit is elected, the spouse of a retired participant
who is receiving a pension at his death is eligible for a a. A reduced "joint and survivor" benefit : wherein, at
survivor'sbenefit provided the spouse had been legally the death of pensioner, the full amount of the
married to the retiree for at least one year prior to death. reduced pension continues for the lifetime of the

spouse. (For a participant and spouse of equal age,
Benefit : The survivor's benefit is equal to 20% of the this option provides a reduced pension equal to 80%
monthly benefit being paid to the participant. The of the regular pension. Where the spouse is one year
survivor's benefit is payable monthly to the surviving younger, the percentage is 79%, etc.)
spouse for life.

b. A reduced "joint and 2/3 survivor" benefit :

13. Post-Retirement Lump Sum Death Benefit wherein, at the death of pensioner, 2/3 of the
reduced pension continues for the lifetime of the

Eligibility: The post-retirement lump sum death benefit spouse. (For a participant and spouse of equal age,
is payable at the death of any retiree who was receiving this option provides a reducedpension equal to 90%
a monthlypension from the Plan at the time ofdeath. of the regular pension. Where the spouse is one year

younger, the percentage drops to 89%, etc.)
Benefit : The lump sum post-retirement death benefit is
$2,500. c. A reduced "joint and 1/2 survivor" benefit wherein,

at the death of the pensioner, 1/2 of the reduced
14. Forms of Pension Benefits pension continues for the lifetime of the spouse.

(For a participant and spouse of equal age, this
The normal form of pension is a monthly benefit for option provides a reduced pension equal to 95% of
life, with 50% of the pension continued to the surviving the regular pension. Where the spouse is one year
spouse after the participant's death (provided the younger, the percentage drops to 94%, etc.)
spouse was legally married to the participant for at least
one year prior to death) . The pension commences the 15. Changes Since Last Valuation
first day of the next calendar month after conditions for
retirement are satisfied and an application is filed. None.
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B. Former Consolidated Participants 5. Vesting

1. Eligibility All participants were fully vested at the time of transfer.

Employees hired prior to June 30, 2016 who satisfied 6. Total and PermanentDisability
the eligibility requirements of the Consolidated Fund
prior to June 30, 2016. Disability retirement can occur upon the employee

becoming totally and permanently disabled (according
2. Credited Service to Social Security criteria) after he has completed at

least ten years of credited service. The accrued normal
Credited service is determined under the provisions of retirement pension will be payable without actuarial
the plan prior to the transfer. reduction as soon as the disability has been established

to the satisfaction of the Trustees.
3. Normal Retirement Benefit

7. Pre-Retirement Spouse's Pension
The benefit accrued prior to June 30, 2016 was accrued
in accordance with the plan provisions of the plan prior Each employee who is vested under the Fund will be
to transfer. provided pre-retirement spouse's pension coverage

whereby, if his death occurs before actual retirement,
Benefits accrue after June 30, 2016 at the rate of $46.45 his spouse will receive a lifetime pension from the
per month per year of service. Fund. The spouse's pension will begin on the first of

the month following the later of the employee's death
4. Early Retirement Benefit or the earliest date he could have elected to retire under

the Fund based upon his credited service at death. The

Employees may receive benefits on retirement before amount of such pension will be one-half of that which
the Normal Retirement Date under the provision of the would have been payable to the employee if he had
prior plan. retired on the date the spouse's pension is to begin and

elected a joint and 50 percent survivor option.
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8. Forms of Pension Benefits 3. Credited Service

The normal form payable to an unmarried participant is For each participant under either of the prior pension
a single life annuity. The normal form of pension plans, credited service under this Fund at January 1,

payable to a married employee will be an actuarially 1982 shall be equal to the credited service accrued
reduced pension on the joint and 50 percent survivor under the prior Fund as ofDecember 31, 1981; for each
basis unless the employee elects otherwise with the other person, credited service prior to January 1, 1982
written consent of the spouse. In addition, married (or date of joining the Fund, if later), shall be

participants can elect an actuarially reduced Joint and continuous servicewith his then employer to the nearest
Survivor pension with a 75% or 100% continuation. month. On and after January 1, 1982, one-fourth of a

year of future service is granted to each full-time
9. Changes Since Last Valuation employee for each 400 hours worked in each calendar

year up to 1,600 hours. For part-time employees,
None. 200 hours per quarter and 800 hours per year are

required.
C. All Other Participants

1. Eligibility

All employees within bargaining units represented by
Local 400 and Local 27, where the collective

bargaining agreement calls for contributions to this
Fund on behalfof such employees as well as Local 400
staff.

2. Normal Retirement Date

At the employee's option, on the last day of the month
in which his 65th birthday occurs, but not prior to his

completing at least five years ofcredited service.

QHEIRON jtV 37



UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND
ACTUARIALVALUATION REPORT AS OF JANUARY 1, 2024

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

4. Normal Retirement Benefit 5. Early Retirement

The benefit is determined according to the contribution At the employee's option after he has both attained age
rate recognized for benefit accrual purposes. This may 55 and completed at least 15 years of credited service.
be less than the bargained contribution rate. The His accrued normal retirement pension is reduced by
recognized contribution and benefit schedule is as one-half of one percent for each month by which his
follows: retirement precedes his 60th birthday.

Pension Benefit Per Month 6. Disability Retirement
Per Year of Credited Service

Recognized Disability retirement can occur upon the employee
Contribution Full-Time Part-Time becoming totally and permanently disabled (according

Rate Benefit Rate Benefit Rate to Social Security criteria) after he has completed at

$.05 $ 7.13 $ 3.56 least ten years of credited service. His accrued normal

.08 11.25 5.62 retirement pension will be payable without actuarial

.12 16.75 8.37 reduction as soon as the disability has been established

.15 20.13 10.06 to the satisfaction of the Trustees.

.18 22.25 11.12

.21 24.00 12.00 7. Deferred Vested Pension Benefit

.24 26.13 13.06

.27 28.13 14.06 If an employee ceases to work within a bargaining unit

.30 30.13 15.06 covered by the Fund after he has completed five years

.33 32.13 16.06 of Vesting Service, he will be entitled to his normal

.40 36.80 18.40 retirement pension accrued at the date he stopped work,
payable starting on his Normal Retirement Date.

Note : Though substantially all participants are subject Vesting service equals the sum of (a) credited service

to the contribution and benefit rates above, there are under each of the prior plans as of December 31, 1981,

exceptions. More detailed information on such plus (b) his service after January 1, 1982, in which a

exceptions can be found in the appendix to the plan year of vesting service is granted for each plan year in

document. which he is credited with at least 750 regular time
hours.
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8. Pre-Retirement Spouse's Pension 10. Post-Retirement Death Benefit

Each employee who is vested under the Fund will be Upon the death of an employee receiving pension
provided pre-retirement spouse's pension coverage benefits under the Plan, a single sum death benefit will
whereby, if his death occurs before actual retirement, be paid to his designated beneficiary. The amount of the
his spouse will receive a lifetime pension from the death benefit will be $2,500 if the majority of his
Fund. The spouse's pension will begin on the first of credited service was as a full-time employee and $1,500
the month following the later of the employee's death if the majority of such service was as a part-time
or the earliest date he could have elected to retire under employee.
the Fund based upon his credited service at death. The
amount of such pension will be one-half of that which 11. Changes to Plan Provisions Since Last Valuation
would have been payable to the employee if he had
retired on the date the spouse's pension is to begin and None.
elected a joint and 50 percent survivor option.

Note : The above summary is for the sole purpose of stating the
9. Normal Form of Pension principal plan provisions on which the valuation is based.

Entitlement to benefits under the Fund is determined under the
The normal form of pension payable to a married terms and provisions of the pension plan document.

employee will be an actuarially reduced pension on the

joint and 50 percent survivor basis unless the employee
elects otherwise with the written consent of the spouse.
If the employee receives his pension on a single life
basis, then a death benefit equal to the excess, if any, of
a. over b. will be payable to the employee's designated
beneficiary where a. and b. equal.

a. 60 times the monthly pension amount

b. the total amount of payments made prior to the

employee's death.
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A. ActuarialAssumptions

1. Rates of Investment Return and Discounting Healthy Inactives : RP-2000 Healthy Annuitant

mortality table with generational

Funding and disclosure purposes : mortality improvement using Scale

7.00% compoundedannually AA with a 2014 base year

Current Liability under RPA 1994 : Disableds: RP-2000 Disabled Retiree mortality
3.29% compoundedannually table until age 65

RP-2000 Healthy Annuitant

Withdrawal Liability purposes : mortality table after age 65 with
The Fund uses current PBGC interest rates (5.06% generational mortality improvement
for the next 20 years and 4.37% thereafter) to using Scale AA with a 2014 base

determine the portion of the vested liabilities funded year
by the market value of Fund assets. The liabilities
for the unfunded portion are based on the funding Current Liability : 2024 Static Mortality as prescribed
investment return of7.00%. by IRS regulations.

Low-Default -Risk Obligation Measure: Withdrawal Liability purposes : Same mortality as used

5.45% per year for the first 20 years, and 5.22% for funding and disclosure purposes.

thereafter; based on the ERISA 4044 rates for
valuation dates occurring January 2024 — March Terminated vested participants over the age of 80 are

2024. assumed to be deceased and are therefore not valued.

2. Rates of Mortality An experiencestudy was conducted in 2016 to establish
the current mortality and a projection to the current

Funding and disclosure purposes : table has been incorporated to allow for future mortality
improvement.

Actives : RP-2000 Healthy Annuitant

mortality table with generational
mortality improvement using Scale
AA with a 2014 base year
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3. Other DemographicAssumptions collect a retroactive lump sum with 1% interest

payable from their normal retirement date.
a. Rates of Retirement

d. Rates of Turnover
Number Expected to Retire Annually Per 1,000

A. e Number A. e Number Termination of employment for reasons other than

55 50 62 100 death, disability, or retirement is assumed to be in
56 50 63 100 accordance with annual rates as shown.

57 50 64 100
58 50 65 500 Number Expected to Terminate
59 50 66 500 Annually Per 1,000
60 100 67+ 1,000 Service Number Service Number
61 100 0 500 15 70

1 330 16 70

b. Post-Termination Retirement Rates 2 250 17 70
3 200 18 70

Employees who terminate employment with 4 150 19 70

entitlement to deferred vestedpensions are assumed 5 125 20 70

to commence receiving benefits when first eligible 6 120 21 70

for unreducedbenefits. 7 110 22 70
8 100 23 70

Former Meat and Poultry participants are assumed 9 80 24 60

to retire at age 60. The remaining participants are 10 80 25 50

assumed to retire at age 65 unless they have at least 11 80 26 40

15 years of service in which case they are assumed 12 70 27 30

to retire at age 60. 13 70 28 20
14 70 29 10

c. Late Retirement

Terminated vested participants commencing a

benefit after normal retirement date are assumed to

<-14EIRON
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e. Disability g. Percent Electing Joint and Survivor Form of
Pension

Disability incidence rates are assumed to be equal to
150 percent of the Group Long-Term Disability It was assumed that 56 percent would retire with the
Insurance Crude Rates of Disablement (Male joint and survivor option in effect with the balance

Experience Only) published in Transactions, of the retiring employees receiving their benefits
Society of Actuaries, 1979 Reports. Rates were under the single life form.

capped at 1% (10 participants per 1,000) . The
following table shows the Illustrative rates of h. Spouse's Age
disablement.

It was assumed that husbands are three years older

Disablements Per than their spouses.

Age 1,000 Participants
i 25 0.4 4. Administrative Expenses

, 30 0.6

I

35 1.0 $1,600,000 ($134.32 per participant) as of the
40 1.6 beginning of the year added to the normal cost. For

45 2.6 financial disclosure under FASB Topic ASC 960, the

I

50 4.5 present value of future administrative expense is based

55 8.5 on future beginning of the year cash flows of $134.32
_

participant that increase 3% for inflation.per per year
f. Pre-Retirement Spouse's Benefit

5. Rational for Assumptions
It was assumed that 80 percent of the male

employees and 60 percent of the female employees
In accordance with Actuarial Standard of Practice No.

would be married at the time ofdeath and, assuming 27, the justification for the 7.00% interest rate is based

service and age requirements were met, would on the Trustees' risk preference, Plan's current asset

therefore be eligible for the pre-retirement spouse's allocation, and the investment manager's long-term

benefit. It was assumed that surviving spouses capital market outlook.

would begin to receive benefits when first eligible. In accordance with Actuarial Standard of Practice
No. 35, the demographic assumptions are held over
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from prior valuations. All demographic assumptionsare
monitored annually, and there have been no significant
gains or losses from the Fund's liabilities which
indicates that these assumptions are still appropriate.
We will make adjustments as needed based on Fund

experience.

6. Changes in AssumptionsSince Last Valuation

The RPA '94 current liability interest rate was changed
from 2.55% to 3.29% to comply with appropriate
guidance. The mortality table for current liability was
also updated to the 2024 Static Mortality tables for
annuitants and non-annuitants.

The PBGC interest rates used to determine the funded

portion of the vested liabilities was changed from
3.90% for 20 years and 3.65% thereafter to 5.06% for
20 years and 4.37% thereafter.

The per participant cash flows used to estimate the

present value of future administrative expense for
financial disclosure under FASB Topic ASC 960

changed to $134.32 per participant. Last year $134.67
was used.
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B. Models second preceding year's difference, 40% of the third
preceding year's difference and 20% of the fourth

Cheiron utilizes and relies on the actuarial software preceding year's difference; and (c) the valuation assets

program known as ProVal for the intended purpose of may neither exceed 120% nor be less than 80% of the

calculating liabilities and projected benefit payments.
actual market value.

ProVal is a product ofWinklevoss Technologies
2. Funding Method : Unit Credit Cost Method

The projected expected results of future valuations in this

report were developed using P-scan, our proprietary tool The cost method for valuation of liabilities used for this

for the intended purpose ofdeveloping projections.
valuation is the Unit Credit Method. This is one of a

family of valuation methods known as accrued benefit

As part of the review process for this actuarial valuation,
methods. The chief characteristic of accrued benefit

we have performed a number of tests to verify that the methods is that the funding pattern follows the pattern

results are reasonable and appropriate. We are not aware of ofbenefit accrual. The normal cost is determined as that

any material inconsistencies, unreasonable output resulting portion of each participant's benefit attributable to

from the aggregation of assumptions, material limitations service expected to be earned in the upcoming plan

or known weaknesses that would affect this report. year. The Actuarial Liability, which is determined for
each participant as of each valuation date, represents

C. Actuarial Methods the actuarial present value of the portion of each

participant's benefit attributable to service earned prior
to the valuation date.

1. Asset Valuation Method

3. Changes in Methods Since Last Valuation
The valuation assets are based on a market-related
value calculated as follows: (a) for each of the four None.
years preceding the valuation date the difference
between the actual return on the market value of assets
and the expected return based on the valuation earnings
assumption is determined; (b) the market-related value
as of the valuation date is equal to the market value of
assets minus the sum of80% of the above difference for
the year preceding the valuation date, 60% of the
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2020 REHABILITATION PLAN
FOR THE

UNITED FOOD AND COMMERCIAL WORKERSUNIONSAND
PARTICIPATINGEMPLOYERSPENSION FUND

I. Introduction

Under the Employee Retirement Income Security Act ("ERISA") as amended by the
Pension ProtectionAct of 2006 ("PPA"), on March 30, 2020, the actuary of the United Food and
Commercial Workers Unions and Participating Employers Pension Fund ("Fund") certified that
the Fund is in Critical and Declining Status for the Plan Yearbeginning January 1, 2020.

As requiredby law, the Board of Trustees sent a Notice of Critical Status to participants,
beneficiaries, the bargaining parties, the Pension Benefit Guaranty Corporation and the

Department of Labor, advising, in part, that (1 ) the Fund is in Critical Status for the 2020 Plan

Year; and (2) all non-level benefits previously available under the Fund's Plan of benefits,
including lump sum death benefits and Level Income Option benefits, are no longer payable in
that form, effective as of the date of the 2010 Notice ofCritical Status

Any contribution rate increases in the Rehabilitation Plan schedules that are adopted in a
collective bargaining agreement or imposed by operation of law pursuant to ERISA Section
305(e)(3)(C) effective on or after December 31, 2014, shall be disregarded in determining the
allocation of unfunded vested benefits to a withdrawn employer and a withdrawn employer's
highest contribution rate used to determine a withdrawn employer'swithdrawal liability payment
schedule.

The Fund's Rehabilitation Period began on January 1, 2013. Under federal law, the Fund
generally must emerge from Critical Status by the end of its Rehabilitation Period, as defined
under ERISA, in this case December 31, 2022. 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 is adopting this 2020 Rehabilitation Plan to avoid insolvency (as defined by ERISA
Section 4245 ) and emerge from Critical Status at a later date.

This Rehabilitation Plan, and the contribution and benefit schedules included herein

("Schedules"), are based on the Fund information as of January 1, 2020 and on reasonable

assumptions about how the Fund's assets and liabilities will change in the coming years,
particularly as a result of changes in the Fund's investment returns, which are dependent on the
financial markets, and the outcome ofcollective bargainingbetween the Fund's largest Employer
and the sponsoring Unions described herein. The Board of Trustees will update this
Rehabilitation Plan, as required by law to the extent necessary to avoid insolvency and emerge
from Critical Status at a later date than the expiration of the Rehabilitation Period. In addition,
the Board of Trustees will continue to consider all options available to the Fund, including but
not limited to reducingFund expenditures, taking advantage of any changes in law, or exploring
a merger with, or transfer to, another fund. The Board of Trustees has the sole discretion to
amend and construe this Rehabilitation Plan, including the Schedules.
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II. Alternatives Considered for Emerging From Critical Status During the
Rehabilitation Period

Prior to adopting the Fund's 2020 RehabilitationPlan, the Board of Trustees considered
the following factors, as described in more detail below: (a) current and past contribution levels
and benefit accrual levels; (b) the impact of contribution levels and benefit levels on retaining
active participants and bargaining groups; (c) the impact of prior and anticipated contribution
increases on employer attrition and retention; (d) measures to retain or attract contributing
employers; (e) competitive and other economic factors facing the contributing employers; (f)
reductions in benefit accruals and adjustable benefits; (g) suspensions ofbenefits; (h) the impact
on the Fund's solvency of ancillary benefits and supplements; and (i) the compensation levels of
active participants relative to others in the same industry.

Using reasonable actuarial assumptions, the Fund's actuary projected that, with no

changes to the Fund's current plan of benefits ("Plan"), Employercontribution rates would have
to be increased by 240% on January 1, 2021, and again on January 1, 2022 ultimately increasing
to a rate that is more than 11.6 times the current contribution rate, for the Fund to emerge from
Critical Status by the end of the Rehabilitation Period. The Fund's actuary also has projected
that, with the elimination of all future benefit accruals and all adjustable benefits, Employer
contribution rates would have to be increased by 230% annually for each of the next 2 years,
commencing January 1, 2021, ultimately increasing to a rate that is more than 10.9 times the
current contribution rate, for the Fund to emerge from Critical Status by the end of the
RehabilitationPeriod.

In consultation with the bargaining parties, the Board of Trustees then considered
whether it would be reasonable to expect the Fund's Employers and the Unions to negotiate the
increased Employer contributions necessary for the Fund to emerge from Critical Status prior to
the end of the RehabilitationPeriod. The Trustees concluded that the contribution rate increases
and benefit decreases under the alternatives discussed 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. Further, solutions between these two extremes are not likely
to occur. Therefore, the possible outcome of collective bargaining over these types of
alternatives would be negotiated withdrawalsfrom 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
determined that, upon exhaustion of all reasonable measures, the Fund cannot reasonably be

expected to emerge from Critical Statusby the end of the RehabilitationPeriod.

In arriving at the 2020 Rehabilitation Plan, the Board of Trustees noted that the
contributions of the Fund's largest Employer make up approximately 84% of the Fund's
contribution income, and this Employer and the Unions (collectively the "Bargaining Parties" )
currently are negotiating a collective bargaining agreement ("CBA") . As part of these

negotiations, the Bargaining Parties are evaluating various options, including a potential transfer

2



of the Employer's assets and liabilities to another fund in a transaction that would be designed to
enable the Fund to avoid insolvency. There also is a possibility that the Bargaining Parties will
negotiate a withdrawal of the Employer from the Fund, which could result in more income to the
Fund than any contribution increases that the Board would adopt in a Rehabilitation Plan
Schedule. Because bargainingis ongoing, the actual receipt of continuing contributionsfrom this

Employer under the Rehabilitation Plan are uncertain. In consideration of these on-going
negotiations between the Fund's largest Employer and the Unions, the Trustees have agreed to
continue for all participating employers the 8.7% contribution rate increase percentages
described in Schedule III(B)(2)(c) of the 2019 Rehabilitation Plan as a reasonable measure to

emerge from critical status at a later time and avoid insolvency. Therefore, the Schedules in this
Rehabilitation Plan reflect those contribution rate increases. The Trustees will update this 2020
Rehabilitation Plan by June 30, 2021 as appropriate based on the results of the above-described

bargaining.

III. Schedules

A. General Information. The Schedules described in this Rehabilitation Plan will be

provided to the Unions and Employers as required by law. The Board of Trustees also will
consider any other schedule proposed by the bargaining parties. If the Board of Trustees

approves the proposed schedule, it will amend the Rehabilitation Plan to include the schedule.

However, the Board of Trustees will not accept any CBA that incorporates a schedule other than
one that is a part of this RehabilitationPlan, including any amendments thereto, or one approved
by the Board of Trustees as described herein. Any reduction in benefits imposed under a

Schedule of this RehabilitationPlan shall commence consistent with applicable law.

1. Employers that are Party to a CBA with the Union and Previously Adopted a
Schedule under a Prior RP. In the event that a CBA expires and the applicable bargaining
parties previously adopted a Schedule under a prior Rehabilitation Plan, and the Union and

Employer cannot reach an agreement as to the Schedule that will apply to the Employer's
participating Employees (including any non-bargaining unit participating Employees of the

Employer), the updated version of the previously applicable Schedule shall be imposed on the
180th day after the expiration of such Expired CBA. The amount of each contribution increase
will be actuarially adjusted to a rate that is actuarially equivalent to that which the Employer
would have contributed under the applicable Schedule had the first contribution increase become
effective on the one year anniversary of the most recent contribution increase under the Expired
CBA. If, after the date the applicable Schedule is imposed, the collective bargaining parties
adopt a CBA or other agreement consistent with the applicable Schedule that includes a
retroactive effective date for the contribution increasesdescribed in the applicable Schedule, the
actuarial increase described herein shall not apply, retroactive to the date the applicable Schedule
was imposed.

2. Employers that are not Party to a CBA with the Union. In the case of an

Employer that contributes to the Fund only on behalf of non-bargained Employees, the
agreement to participate between the Employer and the Fund will be treated solely for these

purposes as automatically expiring on the first day of the Plan Year after the Schedules in this
RehabilitationPlan are provided to such Employers. Any new agreement to participate entered
into by the parties after that date must reflect the terms ofone of the Schedules.
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B. Current Benefit Schedule

1. General Description. The Current Benefit Schedule contains contribution rate

adjustments designed to enable the Fund to make sufficient progress toward avoiding insolvency
and emerging from Critical Status at a date later than the end of the Rehabilitation Period,
assuming the current level of benefits continue in effect. The Current Benefit Schedule does not

change the benefit levels or payment options currently in effect under the Fund's Plan of benefits

("Plan") .

2. Contributions. The following applies to the CBAs and/or Participation
Agreements of all participating employers that are entered into on or after the date on which this
Schedule is provided to the Unions and Employers (collectively, the "bargaining parties") . The

bargaining parties' new CBA shall provide that effective as of the expiration of the parties'
current CBA or ParticipationAgreement (or, if no current CBA is in place, the expiration date of
the most recently expired CBA), and continuing annually thereafter, the Employer's contribution
rate will increase by 8.7% per year, using simple interest. The foregoing assumes that the
effective date of the first annual 8.7% increase will be August 1, 2017, and that each subsequent
annual increase will occur on August 1 of each subsequent year. To the extent that the actual
effective dates of the Employer's annual increases are different, the contribution rate increase
will be actuarially adjusted to reflect such actual effective dates, using a 22-year valuation period
based on the Fund's projected Critical Status emergence date ofDecember 31, 2039.

3. Benefits. Benefits will continue to accrue based on the Plan, as it is currently in
effect. There will be no reductionin any benefits.

C. Alternate Benefit Schedule

1. General Description. Alternate Benefit Schedule contains contribution rate

adjustments designed to enable the Fund to make sufficient progress toward avoiding insolvency
and emerging from Critical Status at a date later than the end of the Rehabilitation Period,
assuming that future benefit accruals are adjusted as described below. The Alternate Schedule
also will be treated as the Default Schedule for purposes ofERISA Section 305(e)(3)(C)(iii) .

2. Contributions. The contribution rates described below have been calculated on
the assumption that the rates become effective on January 1, 2021. The rates will be actuarially
adjusted to reflect the actual effective date.

No. Employer Base New Rate

1 AlleganyCounty $ 0.48 $ 1.68
2 Associated Administrators $ 1.26 $ 4.12
4 Shoppers $ 1.45 $ 5.13
13 UFCW Local 27 Staff $ 1.99 $ 6.97
14 UFCW Local 400 Staff $ 1.95 $ 6.83

3. Benefits. Effective on the first day of the month following thirty days written
notice to all interested parties :
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a. death benefits, and disability benefits not yet in pay status, under the Plan
shall not be payable;

b. future benefit accrual rates will be reduced to the extent necessary to
enable the Fund to emerge from Critical Status by the end of its Rehabilitation Period; however,
future benefit accrual rates will not be less than 1% of the contribution rate applicable to the

Employer under the CBA in effect between the Employer and the Union on January 1, 2010,
multiplied by the Employee's average expected hours of covered employment. For full-time
Employees, the average expected hours of covered employment shall be 1,800 hours. For part-
time Employees, the average expected hours of covered employment shall be 1,200 hours;

c. early retirementbenefits shall equal the greater of:

I. the participant's total accrued benefit under the Plan as of the

pension effective date, actuarially reduced based on the Plan's definition of actuarial equivalence
for each whole calendar month that the participant's pension effective date precedes the

participant's normal pension date, based on the participant's age at the pension effective date; or

the participant's accrued benefit earned as of the first day of the
month following thirty days written notice, reduced by 1/2 of 1% for each whole calendar month
that the participant's pension effective date precedes the participant's 60th birthday, based on the

participant's age at the pension effective date.

III. Actions to be Taken by the Board ofTrustees

The Fund's Board of Trustees will review and update the Fund's Rehabilitation Plan,
including the Schedules, as required by law to the extent necessary for the Fund to continue

making progress toward avoiding insolvency and emerging from Critical Status at a date later
than the end of its Rehabilitation Period, to the extent reasonably possible. In addition, the
Board of Trustees will continue to consider all options available to the Fund, including but not
limited to reducingFund expenditures, that may assist the Fund in emerging from Critical Status.

IV. Annual Standards for Meeting the Requirements of 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 avoid insolvency and

emerge from critical status at a later time than the end of the Rehabilitation Period, because,
based on reasonable actuarial assumptions and upon the exhaustion of all reasonable measures,
the Fund is not expected to emerge from Critical Status by the end of the RehabilitationPeriod.
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RESOLUTION CONFIRMINGADOPTIONOF REHABILITATION PLAN FOR THE

UNITED FOOD AND COMMERCIAL WORKERSUNIONS AND
PARTICIPATINGEMPLOYERS PENSION FUND

FOR THE 2020 PLAN YEAR

WHEREAS, pursuant to Section 305 of the Employee Retirement Income Security Act

("ERISA") as amended by the Pension Protection Act of 2006 ("PPA"), the United Food and
Commercial Workers Unions and ParticipatingEmployers Pension Fund ("Fund") was certified
to be in Critical Status for the Plan Year beginning January 1, 2020.

WHEREAS, the PPA requires pension plans in Critical Status to adopt, and update, a

RehabilitationPlan aimed at restoring the financial health of the plan.

NOW THEREFORE, this is to confirm that the Board of Trustees adopts the Rehabilitation
Plan attached hereto, effectiveDecember 31, 2020.

I

Date :

-Z` - 2(

Date :
3/31 /2021 /4---

''
-
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FOR PLAN YEAR COMMENCING JANUARY 1, 2018

ANNUALCERTIFICATION 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

UFCW UNIONS AND PARTICIPATINGEMPLOYERS PENSION FUND

EIN : 52-6117495
PN : 002

Plan Year 1/1/2018

Fund Contact Information
Mr. William Jensen

Associated Administrators, LLC
(301 ) 429 -8960

March 30, 2018
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UFCW Unions & Participating Employers Pension Fund March 30, 2018
c/o Mr. William Jensen EIN : 52-6117495
Associated Administrators, LLC PN : 002
8400 Corporate Drive, Suite 430 Phone : (301 ) 429-8960

Landover, Maryland 20785

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement Income Security Act of 1974 §305(b) for UFCW Unions and
Participating Employers Pension Fund

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, 2018, that the Fund is classified as being in Critical 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 Fund's Board of Trustees have 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 within the ten-year Rehabilitation Period prescribed by law. Under
the terms of the Rehabilitation Plan amended and adopted in 2017, the bargaining parties agreed
to the increases in contribution rates that will forestall possible insolvency and emerge from
Critical status by December 31, 2039. Projections made on the assumptionsset out herein show
that the Fund is expected to emerge from Critical status before this date and on this basis, we

certify that the Fund continues to make scheduled progress.

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 Qualification Standards 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 certification was prepared exclusively for the Trustees of the Pension Fund and the

Secretary of Treasury. 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 any other user.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
March 30, 2018

Page 2

In preparing this certification, we have relied on information supplied by Associated
Administrators and the Fund's investment consultant, Investment Performance Services, Inc.
This information includes, but is not limited to, fund 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 StandardofPracticeNo. 23.

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

/ '

Gene Ka ski, FSA, EA (17-2845) Peter Hardcastle, FSA, EA (17-5197)

Attachments: Appendix I : Tests of Fund Status

Appendix II : Detail for Actuarial Certification
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, was Met?
certified as Critical last year and will remain Critical unless it passes the two
emergence tests :

1 The Fund is not projected to have an accumulated funding deficiency for the
current plan year or the next nine plan years. NO

2 The Fund is not projected to become insolvent within 30 years.
Not

Tested

Critical and Declining Status — The Fund will be certified as Critical and Declining if it meets
test 3.

3 The Fund is Critical and projected to become insolvent within the current or
the next 14 (19 if the Fund's number of inactives is more than twice the NO
number ofactives or if the funding level is below 80%) plan years.

The Fund is certified to be in Critical statusfor 2018.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. Funding Standard Account Credit Balance (usedfor Test 1)
(takes into account 431(d)(1) amortization extensions and assumes contribution increases
through the end of the current ('BAs,)

Credit adjusted with interest to end ofyear
Date Balance Charges Credits Contributions

1 /1 /2018 -1,307,394 16,794,877 2,525,456 7,895,703
1 /1 /2019 -7,782,435

The projection of the funding standard account uses the methods and assumptionsset out in

Appendix III. In addition the projection of future contributions is based on the Trustees'

expectation that future industry activity will remain stable.

B. Solvency Projection (usedfor Test 3)

$350
Market Value of Assets
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The projection of fund assets assumes contribution increases continue to be bargained in the
amounts specified in the 2017 Rehabilitation Plan and that industry activity remains stable.
Future asset returns are assumed to equal the actuarial assumption, 7.75% per year net of
investment expenses.

-C-HEIRON
2



APPENDIX III - SCHEDULED PROGRESS

IRC §432 (e)(3)(A)(i) and (ii) require that a critical plan adopt a Rehabilitation Plan that causes it
to emerge from critical status by the end of its Rehabilitation Period, or that such plan take "all
reasonable measures" which enable it to emerge at a later date or which forestalls its possible
insolvency. In order to emerge from Critical Status, the Fund must be projected to avoid an
Accumulated Funding Deficiency (including 431 (d) extensions) in a plan year, and for the nine

succeeding plan years and be projected to remain solvent for the next 30 years.

According to the 2017 Rehabilitation Plan, contribution increases were set in place that result in
the Fund expecting to emerge from Critical Status during the 2039 Plan Year, a date later than
the end of its Rehabilitation Period. As shown below, the Fund is now projected to emerge
before 2039. On this basis and also considering lack of guidance from the Internal Revenue

Service, we believe that during the past year the Fund has made scheduled progress in meeting
the requirements of its Rehabilitation Plan.
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APPENDIX III - SCHEDULED PROGRESS

Credit adjusted with interest to end ofyear
Date Balance Charges Credits Contributions

1/1/2018 -1,307,394 16,794,877 2,525,456 7,895,703
1 /1 /2019 -7,782,435 16,757,746 1,505,136 8,481,340
1 /1 /2020 -15,156,844 16,740,068 1,505,136 9,066,902
1 /1 /2021 -22,499,530 16,391,144 1,425,717 9,652,463
1 /1 /2022 -29,556,207 15,919,488 1,461,040 10,238,024
1 /1 /2023 -36,067,236 14,904,030 1,082,831 10,823,585
1 /1 /2024 -41,860,061 14,320,602 1,093,053 11,409,146
1 /1 /2025 -46,922,619 14,102,476 632,503 11,994,707
1 /1 /2026 -52,034,387 13,624,978 601,454 12,580,269
1/1/2027 -56,510,307 11,514,827 609,605 13,165,830
1/1/2028 -58,629,248 11,429,624 331,956 13,751,391

1 /1 /2029 -60,519,291 8,660,631 337,980 14,336,952
1 /1 /2030 -59,195,234 8,152,943 343,381 14,922,513
1 /1 /2031 -56,669,914 6,008,412 347,891 15,508,074
1/1 /2032 -51,214,279 5,426,998 352,127 16,093,635
1 /1 /2033 -44,164,622 4,968,120 355,434 16,679,197
1 /1 /2034 -35,520,870 4,854,585 358,257 17,264,758
1 /1 /2035 -25,505,307 4,795,068 360,915 17,850,319
1 /1 /2036 -14,065,802 4,692,833 241,335 18,435,880
1 /1 /2037 -1,171,519 4,544,993 87,408 19,021,441
1/1 /2038 13,301,544 5,911,907 77,066 19,607,002
1 /1 /2039 29,179,401 4,232,084 0 20,192,564
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of Investment Return

Funding and disclosure purposes :

7.75% compounded annually net of investment expenses

2. Rates of Mortality

Funding and disclosure purposes :

Actives : RP-2000 Healthy mortality table (2014 base year — fully
generational)

Healthy Inactives : RP-2000 Healthy mortality table (2014 base year — fully
generational) .

Disableds: RP-2000 Disabled Annuitant without projection for ages prior to
65.

An experience study was conducted to establish the current mortality and a projection to
the current table has been incorporated to allow for future mortality improvements.

3. Rates of Retirement

A. Former Meat and Poultry Participants

100% at the later ofage 62 and five years of service.

B. All Other Participants

Number Expected to Retire Annually Per 1,000
'toe Number A. e Number
55 50 62 100
56 50 63 100
57 50 64 100
58 50 65 500
59 50 66 500
60 100 67+ 1,000
61 100

Employees who terminate employment with entitlement to deferred vested pensions
are assumed to commence receiving benefits when first eligible for unreduced
benefits.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

4. Rates of Turnover

Termination of employment for reasons other than death, disability, or retirement is
assumed to be in accordance with annual rates as shown below.

Number Expected to Terminate
Annually Per 1,000

Service Number Service Number
0 500 15 70
1 330 16 70
2 250 17 70
3 200 18 70
4 150 19 70
5 125 20 70
6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

5. Disability

Disability incidence rates are assumed to be equal to 150 percent of the Group Long-

Term Disability Insurance Crude Rates of Disablement (Male Experience Only )
published in Transactions, Society of Actuaries, 1979 Reports. Rates were capped at
1% ( 10 participants per 1,000) . The following table shows the Illustrative rates of
disablement.

Disablements Per
A. e 1,000 Partici ants

! 25 0.4
30 0.6
35 1.0
40 1.6

45 2.6
50 4.5
55 8.5
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

6. Pre-Retirement Spouse's Benefit

A. Former Meat andPoultry Participants

It was assumed that all active employees would be married at the time of death and,
assuming service and age requirements were met, would therefore be eligible for the

pre-retirement spouse's benefit. It was assumed that surviving spouses would begin to
receive the benefits when first eligible.

B. Former Consolidated Participants

85% of male participants and 65% of female participants are assumed to be married.
Husbands are assumed to be 3 years older than their wives. It was assumed that

surviving spouses would begin to receive the benefits when first eligible.

C. All Other Participants

It was assumed that 80 percent of the male employees and 60 percent of the female

employees would be married at the time of death and, assuming service and age
requirements were met, would therefore be eligible for the pre -retirement spouse's
benefit. It was assumed that surviving spouses would begin to receive benefits when
first eligible.

7. Percent Electing Joint and Survivor Form of Pension

A. Former Meat and Poultry Participants

100% of participants are assumed to elect the QJSA form ofpayment.

B. Former Consolidated Participants

Married participants are assumed to elect the 50% Joint and Survivor form of
payment. Single participants are assumed to elect Single Life Annuity. 85% of male

participants and 65% of female participants are assumed to be married.

C. All Other Participants

It was assumed that 56 percent would retire with the joint and survivor option in
effect with the balance of the retiring employees receiving their benefits under the

single life form.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

8. Spouse's Age

A. Former Meat andPoultry Participants

100% ofparticipants are assumed to be married. Males are assumed to be four years
older than females.

B. Former Consolidated Participants

85% of male participants and 65% of female participants are assumed to be married.
Husbands are assumed to be 3 years older than their wives.

C. All Other Participants

It was assumed that husbands are three years older than their spouses.

9. Administrative Expenses

$1,800,000 as of the beginning of the year added to the normal cost.

B. Actuarial Methods

1. Asset Valuation Method

The actuarial value is equal to the market value ofassets less unrecognized gains (or plus
unrecognized losses) in each of the last five years. An unrecognizedreturn is equal to the
difference between the actual return on the market value and the expected return on the
market value and is recognized over a five-year period (20% in the year incurred, and an
additional 20% in each subsequent year until fully recognized) . The actuarial value is
further adjusted so that in no event will it lie outside a range of 80%-120% of market
value.

2. Funding Method : Unit Credit Cost Method

The cost method for valuation of liabilities used for this valuation is the Unit Credit
method. This is one of a family ofvaluation methods known as accrued benefit methods.
The chief characteristic ofaccruedbenefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as of each valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

3. Changes in Methods Since Last Valuation

None.
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FOR PLAN YEAR COMMENCINGJANUARY 1, 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

UFCW Unions and Participating Employers Pension Fund

EIN: 52-6117495
PN: 002

Plan Year 1/1/2019

Fund Contact Information
Mr. William Jensen

Associated Administrators, LLC
(301) 429-8960

March 29,2019
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UFCW Unions & Participating Employers Pension Fund March 29, 2019
c/o Mr. William Jensen EIN : 52-6117495
Associated Administrators, LLC PN : 002
8400 Corporate Drive, Suite 430 Phone : (301) 429-8960
Landover, Maryland 20785

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement Income Security Act of 1974 §305(b) for UFCW Unions and
Participating Employers Pension Fund

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, 2019, that the Fund is classified as being in Critical status as this term
is defmed in Section 432(b) of the Code and Section 305 (b) of ERISA as amended by the

MultiemployerPension Reform Act of2014.

The Fund's Board of Trustees have determined that, based on reasonable actuarial assumptions
and upon exhaustion of all reasonable measures, the Fund cannotbe reasonably expected to

emerge from Critical status within the ten year Rehabilitation Period prescribed by law. Under
the terms of the Rehabilitation Plan amended and adopted in 2017, the bargaining parties agreed
to the increases in contribution rates that will forestall possible insolvency and eventually emerge
from Critical status. Projections made on the assumptions set out herein show that the Fund is
expected to emerge from Critical status in 2042. As such, we certify that the Fund continues to
make scheduled progress.

This certification and its content 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 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 Pension Fund and the
Secretary of Treasury. 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 defmed in the Actuarial Standards ofPractice,
and Cheiron assumes no duty or liability to any other user.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 29, 2019

Page ii

In preparing this certification, we have relied on information (some oral and some written )
supplied by Associated Administrators and the Fund's investment consultant, Investment
Performance Services, Inc. This information includes, but is not limited to, the plan provisions,
employee data, and financial information. 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 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

Divou
Peter Hardcastle, FSA, EA (17-5197) Samuel Harris, FSA, EA (17-3452)

Attachments : Appendix I : Tests ofFund Status

Appendix II : Detail for Actuarial Certification
Appendix III : ScheduledProgress
Appendix IV : Methodology and Assumptions

cc : Secretary of the Treasury
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APPENDIXI - TESTS OF FUND STATUS

Condition
Critical Status — The Fund which has a 431 (d) five-year automatic extension,was Met?
certified as Critical last year and will remain Critical unless it passes the two
emergence tests :

1 The Fund is not projected to have an accumulated funding deficiency for the
current plan year or the next nine plan years. NO

2 The Fund is not projected to become insolvent within 30 years.
Not

Tested

Critical and Declining Status — The Fund will be certifiedas Critical and Declining if it meets
test 3.

3 The Fund is Critical and projected to become insolvent within the current or
the next 14 (19 if the Fund's number of inactives is more than twice the NO
number ofactives or if the funding level is below 80%) plan years.

The Fund is certified to be in Critical statusfor 2019.

-C-HEIRON
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. Funding Standard Account Credit Balance (usedfor Test 1)
(takes into account431(d) (1) amortization extensions.)

Credit adjusted with interest to end ofyear
Date Balance Charges Credits Contributions

1/1/2019 -8,054,613 17,354,940 1,505,136 8,236,770
1/1/2020 -16,291,880

The projection of the funding standard account uses the methods and assumptions set out in
Appendix III. In addition, the projection of future contributions is based on the Trustees'

expectation that future industry activity will remain stable.

B. Solvency Projection (usedfor Test 3)

S350
Market Value of Assets
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The projection of plan assets assumes contribution increases continue to be bargained in the
amounts specified in the 2017 Rehabilitation Plan and that industry activity remains stable.
Future asset returns are assumed to equal the actuarial assumption, 7.75% per year net of
investment expenses.
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APPENDIX III - SCHEDULED PROGRESS

IRC §432 (e)(3 )(A)(i) and (ii) require that a Critical plan adopt a Rehabilitation Plan that causes it
to emerge from Critical status by the end of its Rehabilitation Period, or that such plan take "all
reasonable measures" which enable it to emerge at a later date or which forestalls its possible
insolvency. In order to emerge from Critical Status, the Fund must be projected to avoid an
Accumulated Funding Deficiency (including 431 (d) extensions) in a plan year, and for the nine

succeeding plan years and be projected to remain solvent for the next 30 years.

According to the 2017 Rehabilitation Plan, contribution increases were set in place that result in
the Fund expecting to emerge from Critical Status during the 2042 Plan Year, a date later than
the end of its Rehabilitation Period. On this basis and also considering lack of guidance from the
Internal Revenue Service, we believe that during the past year the Fund has made scheduled

progress in meeting the requirementsof its Rehabilitation Plan.
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APPENDIXIV- METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of Investment Return

Funding and disclosure purposes :

7.75% compounded annually net of investment expenses

2. Rates of Mortality

Funding and disclosure purposes :

Actives : RP-2000 Healthy mortality table (2014 base year — fully
generational)

Healthy Inactives : RP-2000 Healthy mortality table (2014 base year — fully
generational) .

Disableds : RP-2000 Disabled Annuitant without projection for ages prior to
65.

An experience study was conducted to establish the current mortality and a projection to
the current table has been incorporated to allow for future mortality improvements.

3. Rates of Retirement

A. FormerMeat and Poultry Participants

100% at the later ofage 62 and five years of service.

B. All Other Participants

Number Expected tu Retire Annually Per 11,11109

Age Number A. Pe Number
55 50 62 100
56 50 63 100
57 50 64 100
58 50 65 500
59 50 66 500
60 100 67+ 1,000
61 100

Employees who terminate employment with entitlement to deferred vested pensions
are assumed to commence receiving benefits when first eligible for =educed
benefits.

-CHBRON
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APPENDIX IV -METHODOLOGYAND ASSUMPTIONS

4. Rates of Turnover

Termination of employment for reasons other than death, disability, or retirement is
assumed to be in accordance with annual rates as shown below.

Number Expected to Terminate
Annual!) Per 1.000

Sr ice Number service Number
0 500 15 70
1 330 16 70
2 250 17 70
3 200 18 70
4 150 19 70
5 125 20 70
6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

5. Disability

Disability incidence rates are assumed to be equal to 150 percent of the Group Long-

Term Disability Insurance Crude Rates of Disablement (Male Experience Only)
published in Transactions. Society of Actuaries, 1979 Reports. Rates were capped at
1% (10 participants per 1,000) . The following table shows the Illustrative rates of
disablement.

DINa b IC ITI 111 E I I Cr
Ag I MOO Partici ants
25 0.4
30 0.6
35 1.0
40 1.6
45 2.6
50 4.5
55 8.5
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APPENDIX IV -METHODOLOGYAND ASSUMPTIONS

6. Pre-Retirement Spouse's Benefit

A. FormerMeat and Poultry Participants

It was assumed that all active employees would be married at the time of death and,
assuming service and age requirements were met, would therefore be eligible for the

pre-retirement spouse'sbenefit. It was assumed that surviving spouses wouldbegin to
receive the benefits when first eligible.

B. Former Consolidated Participants

85% of male participants and 65% of female participants are assumed to be married.
Husbands are assumed to be 3 years older than their wives. It was assumed that

surviving spouses would begin to receive the benefits when first eligible.

C. All Other Participants

It was assumed that 80 percent of the male employees and 60 percent of the female

employees would be married at the time of death and, assuming service and age
requirements were met, would therefore be eligible for the pre-retirement spouse's
benefit. It was assumed that surviving spouses would begin to receive benefits when
first eligible.

7. PercentElecting Joint and SurvivorForm of Pension

A. Former Meat and Poultry Participants

100% ofparticipants are assumed to elect the QJSA form ofpayment.

B. Former Consolidated Participants

Married participants are assumed to elect the 50% Joint and Survivor form of
payment. Single participants are assumed to elect Single Life Annuity. 85% of male

participants and 65% of female participants are assumed to be married.

C. All Other Participants

It was assumed that 56 percent would retire with the joint and survivor option in
effect with the balance of the retiring employees receiving their benefits under the

single life form.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

8. Spouse's Age

A. Former Meat and Poultry Participants

100% of participants are assumed to be married. Males are assumed to be four years
older than females.

B. Former Consolidated Participants

85% of male participants and 65% of female participants are assumed to be married.
Husbandsare assumed to be 3 years older than their wives.

C. All Other Participants

It was assumed that husbands are three years older than their spouses.

9. Administrative Expenses

$1,800,000 as of the beginning of the year added to the normal cost.

<-
1
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APPENDIXIV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. Asset Valuation Method

The actuarial value is equal to the market value of assets less unrecognized gains (or plus
unrecognized losses) in each of the last five years. An unrecognizedreturn is equal to the
difference between the actual return on the market value and the expected return on the
market value and is recognized over a five-year period (20% in the year incurred, and an
additional 20% in each subsequent year until fully recognized) . The actuarial value is
further adjusted so that in no event will it He outside a range of 80%-120% of market
value.

2. Funding Method : Unit Credit Cost Method

The cost method for valuation of liabilities used for this valuation is the Unit Credit
method. This is one of a family of valuation methods known as accruedbenefit methods.
The chief characteristic of accruedbenefit methods is that the funding pattern follows the
pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as of each valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

3. Changes in Methods Since Last Valuation

None.
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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

UFCW Unions and Participating Employers Pension Fund

E1N : 52-6117495
PN : 002

Plan Year 1 /1 /2020

Fund Contact Information
Mr. William Jensen

Associated Administrators, LLC
(301 ) 429-8960

March 30, 2020
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UFCW Unions & Participating Employers PensionFund March 30, 2020
c/o Mr. William Jensen ElN : 52-6117495
Associated Administrators, LLC PN : 002
8400 Corporate Drive, Suite 430 Phone : (301) 429-8960

Landover, Maryland 20785

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement Income Security Act of 1974 §305(b) for UFCW Unions and
Participating Employers Pension Fund

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 Fund's Board of Trustees determined that, based on reasonable actuarial assumptions and

upon exhaustion of all reasonable measures, the Fund could not reasonably be expected to

emerge from Critical status within the ten year Rehabilitation Period prescribed by law. A
Rehabilitation Plan was adopted with a projected later emergence from Critical status of
December 31, 2039. Following the closure of a number of stores covered by the Fund,
projections made on the assumptionsset out herein show that the Fund is not expectedto emerge
from Critical status. As such, we certify that the Fund is not making scheduledprogress.

This certification and its content 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 understanding of the Code of Professional
Conduct and applicable Actuarial Standards ofPractice 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 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 Pension Fund and the

Secretary of Treasury. 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 any other user.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 30, 2020

Page ii

In preparing this certification, we have relied on information (some oral and some written)
supplied by Associated Administrators and the Fund's investment consultant, Investment
Performance Services, Inc. This information includes, but is not limited to, the plan provisions,
employee data, and financial information. We performed an informal examination of the obvious
characteristics of the data for reasonableness and consistency in accordance with Actuarial
Standard ofPracticeNo. 23.

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

Peter Hardcastle, FSA, EA (17-5197) Brett Warren, FSA, EA (17-8320)

Attachments: Appendix I: Tests ofFund 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

Condition
Critical Status — The Fund which has a 431 (d) five-year automatic extension, was Met?
certified as Critical last year and will remain Critical unless it passes the two

emergence tests :

1 The Fund is not projected to have an accumulated funding deficiency for the
current plan year or the next nine plan years. NO

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 Critical and projected to become insolvent within the current or
the next 14 (19 if the Fund's number of inactives is more than twice the YES
number ofactives or if the funding level is below 80%) plan years.

The Fund is certified to be in Critical andDeclining statusfor 2020.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. Funding Standard Account Credit Balance (usedfor Test 1)
(takes into account 431(d)(1) amortization extensions.)

Credit adjusted with interest to end of year
Date Balance Charges Credits Contributions

1 /1 /2020 -17,040,170 17,356,438 1,505,135 5,957,850
1 /1 /2021 -28,254,236

The projection of the funding standard account uses the methods and assumptions set out in
Appendix III.

B. Solvency Projection (usedfor Test 2 and 3)

The chart below shows an asset projection over the next 20 years. The projection indicates
that the Fund will run out ofassets during 2034.
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The projection of plan assets assumes future contributions are based on the Trustees'
estimate of future industry activity and contribution increases continue to be bargained in the
amounts specified in the 2019 Rehabilitation Plan. It is the Board's expectation we assumed
a 44% decline in industry activity during 2020 over the level experienced during 2019
because of the closure ofparticipating stores. For years after 2020, we assumed a 5% decline
in the hours of the largest employer as it seeks to divest its retail operations. Future asset
returns are assumed to equal the actuarial assumption, 7.75% per year net of investment

expenses.
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APPENDIX III - SCHEDULED PROGRESS

IRC §432 (e)(3)(A)(i) and (ii) require that a critical plan adopt a Rehabilitation Plan that causes it
to emerge from critical status by the end of its Rehabilitation Period, or that such plan take "all
reasonable measures" which enable it to emerge at a later date or which forestalls its possible
insolvency. According to the Rehabilitation Plan as amended in 2019, the Fund was expected to

emerge from Critical Status during the 2039 Plan Year, a date later than the end of its
Rehabilitation Period.

However, due to the assumed declines in future industry activity, the chart showing the

projection of assets in Appendix II shows assets exhausted in 2034, and consequently the Fund is
not projected to emerge from Critical Status. The Fund is not making scheduled progress in
meeting the requirements of its 2019 Rehabilitation Plan.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of InvestmentReturn

Funding and disclosure purposes :

7.75% compoundedannually net of investment expenses

2. Rates of Mortality

Funding and disclosure purposes :

Actives : RP-2000 Healthy mortality table (2014 base year — fully
generational)

Healthy Inactives : RP-2000 Healthy mortality table (2014 base year — fully
generational) .

Disableds: RP-2000 Disabled Annuitant without projection for ages prior to
65.

An experience study was conducted to establish the current mortality and a projection to
the current table has been incorporated to allow for future mortality improvements.

3. Rates of Retirement

A. FormerMeatand Poultry Participants

100% at the later ofage 62 and five years of service.

B. All Other Participants

Number Expected to Retire Annually Per 1,000
Age Number Age Number
55 50 62 100
56 50 63 100
57 50 64 100
58 50 65 500
59 50 66 500
60 100 67+ 1,000
61 100

Employees who terminate employment with entitlement to deferred vested pensions
are assumed to commence receiving benefits when first eligible for unreduced
benefits.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

4. Rates of Turnover

Termination of employment for reasons other than death, disability, or retirement is
assumed to be in accordance with annual rates as shown below.

Number Expected to Terminate
Annually Per 1,000

Service Number Service Number
0 500 15 70
1 330 16 70
2 250 17 70
3 200 18 70
4 150 19 70
5 125 20 70
6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

5. Disability

Disability incidence rates are assumed to be equal to 150 percent of the Group Long -

Term Disability Insurance Crude Rates of Disablement (Male Experience Only)
published in Transactions, Society of Actuaries, 1979 Reports. Rates were capped at
1% (10 participants per 1,000) . The following table shows the Illustrative rates of
disablement.

Disablements Per

Age 1,000 Participants
25 0.4
30 0.6
35 1.0

40 1.6

45 2.6
50 4.5
55 8.5
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

6. Pre-Retirement Spouse's Benefit

A. FormerMeatand Poultry Participants

It was assumed that all active employees would be married at the time of death and,
assuming service and age requirements were met, would therefore be eligible for the

pre-retirement spouse's benefit. It was assumed that surviving spouses would begin to
receive the benefits when first eligible.

B. Former Consolidated Participants

85% of male participants and 65% of female participants are assumed to be married.
Husbands are assumed to be 3 years older than their wives. It was assumed that

surviving spouses would begin to receive the benefits when first eligible.

C. All Other Participants

It was assumed that 80 percent of the male employees and 60 percent of the female

employees would be married at the time of death and, assuming service and age
requirements were met, would therefore be eligible for the pre-retirement spouse's
benefit. It was assumed that surviving spouses would begin to receive benefits when
first eligible.

7. Percent Electing Joint and Survivor Form of Pension

A. FormerMeat and Poultry Participants

100% ofparticipants are assumed to elect the QJSA form ofpayment.

B. Former Consolidated Participants

Married participants are assumed to elect the 50% Joint and Survivor form of
payment. Single participants are assumed to elect Single Life Annuity. 85% of male

participants and 65% of female participants are assumed to be married.

C. All Other Participants

It was assumed that 56 percent would retire with the joint and survivor option in
effect with the balance of the retiring employees receiving their benefits under the

single life form.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

8. Spouse's Age

A. FormerMeat and Poultry Participants

100% ofparticipants are assumed to be married. Males are assumed to be four years
older than females.

B. Former Consolidated Participants

85% of male participants and 65% of female participants are assumed to be married.
Husbands are assumed to be 3 years older than their wives.

C. All Other Participants

It was assumed that husbands are three years older than their spouses.

9. Administrative Expenses

$1,800,000 as of the beginning of the year added to the normal cost.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

B. Actuarial Methods

1. Asset Valuation Method

The method used to value plan assets for funding purposes (i.e., for minimum funding
purposes under IRS Code Section 412 and for deductibilityunder IRS Code Section 404)
is that describedunder Approval#15 ofRevenue Procedure 2000-40.

At 1 /1 /07, the actuarial value is set equal to market value. Going forward the actuarial
value is taken to be the market value of assets less unrecognized returns (or plus
unrecognized losses) in each of the last five years. An unrecognized return is equal to the
difference between the actual return on the market value and the expected return on the
market value and is recognized over a five-year period (20% in the year incurred, and an
additional 20% in each subsequent year until fully recognized) . The actuarial value is
further adjusted so that in no event will it lie outside a range of 80%-120% of market
value.

2. Funding Method : Unit Credit Cost Method

The cost method for valuation of liabilities used for this valuation is the Unit Credit
method. This is one of a family ofvaluation methods known as accrued benefit methods.
The chief characteristic ofaccrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as of each valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

3. Changes in Methods Since Last Valuation

None.
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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

UFCW Unions and Participating Employers Pension Fund

E1N : 52-6117495
PN : 002

Plan Year 1 /1 /2021

Fund Contact Information
Mr. Jeff Ianniello

Associated Administrators, LLC
(410) 683 -7764

March 31, 2021
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UFCW Unions & Participating Employers PensionFund March 31, 2021
c/o Mr. Jeff Ianniello ElN : 52-6117495
Associated Administrators, LLC PN : 002
8400 Corporate Drive, Suite 430 Phone : (410) 683-7764
Landover, MD 20785

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement Income Security Act of 1974 §305(b) for UFCW Unions and
Participating Employers Pension Fund

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 MultiemployerPensionReform Act of2014.

The Fund's Board of Trustees determined that, based on reasonable actuarial assumptions and

upon exhaustionofall reasonable measures, the Fund could not reasonablybe expectedto emerge
from Critical status within the 10-year Rehabilitation Period prescribed by law. A Rehabilitation
Plan was adopted with a projected later emergence from Critical status as ofDecember 31, 2039.

Following the closure ofa number ofstores coveredby the Fund in 2020, projections made on the

assumptionsset out herein show that the Fund is not expectedto emerge from Critical status. As
such, we certify that the Fund is not making scheduledprogress.

This certification and its content 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 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 ofthe American Academy ofActuaries 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 preparedexclusively for the Trustees ofthe PensionFund and the Secretary
of Treasury. 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 any other user.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2021

Page ii

In preparing this certification, we have relied on information (some oral and some written) supplied
by Associated Administrators and the Fund's investment consultant, Investment Performance
Services, Inc. This informationincludes, but is not limited to, the plan provisions, employee data,
and financial information. 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 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

(LAbv cl I.--
-- IC 141

Peter R. Hardcastle,FSA, EA (20-5197 ) Brett Warren, FSA, EA (20-8320 )
Principal Consulting Actuary Consulting ActuaryActuary

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 whichhas a 431 (d) five-year automatic extension, was Condition
certified as Critical last year and will remain Critical unless it passes the two Met?
emergence tests :

1 The Fund is not projected to have an accumulated funding deficiency for the
current plan year or the next nine plan years. NO

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 Critical and projected to become insolvent within the current or the
next 14 (19 if the Fund's number of inactives is more than twice the number of YES
actives or if the funding level is below 80%) plan years.

The Fund is certified to be in critical and Declining statusfor 2021.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. Funding Standard Account Credit Balance (usedfor Test 1)
(takes into account 431(d)(1) amortization extensions.)

Credit adjusted with interest to end ofyear
Date Balance Charges Credits Contributions

1/1/2021 (29,454,581 ) 17,459,939 $ 1,522,842 $ 4,696,103

1/1/2022 (42,831,033 )

The projection of the funding standard account uses the methods and assumptions set out in
Appendix IV.

B. Solvency Projection (usedfor Tests 2 and 3)

The chart below shows an asset projection over the next 20 years. The projection indicates that
the Fund will run out of assets during 2034.
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The projection ofplan assets assumes future contributions are based on the Trustees' estimate
of future industry activity and contribution increases continue to be bargained in the amounts

specified in the 2020 Rehabilitation Plan. It is the Board's expectation that hours will decline
10% in 2021 and 2022 for its largestemployer and then remain level for all future years. Future
asset returns are assumed to equal the actuarial assumption, 7.25% per year net of investment

expenses.
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APPENDIX III - SCHEDULED PROGRESS

IRC §432 (e)(3)(A)(i) and (ii) require that a critical plan adopt a Rehabilitation Plan that causes it
to emerge from Critical status by the end of its Rehabilitation Period, or that such plan take "all
reasonable measures" which enable it to emerge at a later date or which forestalls its possible
insolvency. However, following the closure of a number of stores covered by the Fund in 2020,
the chart showing the projection of assets in Appendix II shows assets exhausted in 2034, and

consequently the Fund is not projected to emerge from Critical status. Therefore, the Fund is not

making scheduled progress in meeting the requirements of its 2020 Rehabilitation Plan.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of InvestmentReturn

Funding and disclosure purposes :

7.25% compoundedannually net of investment expenses

2. Rates of Mortality

Funding and disclosure purposes :

Actives : RP-2000 Healthy mortality table (2014 base year — fully
generational) .

Healthy Inactives : RP-2000 Healthy mortality table (2014 base year — fully
generational) .

Disableds: RP-2000 Disabled Annuitant withoutprojection for ages prior to 65.
RP-2000 Healthy Annuitant for ages after 65 (2014 base year — fully
generational) .

An experience study was conducted to establish the current mortality and a projection to
the current table has been incorporated to allow for future mortality improvements.

3. Rates of Retirement

A. FormerMeatand Poultry Participants

100% at the later ofage 62 and five years of service.

B. All Other Participants

Number Expected to Retire Annually Per 1,000
Age Number Age Number
55 50 62 100
56 50 63 100
57 50 64 100
58 50 65 500
59 50 66 500
60 100 67+ 1,000
61 100

Employees who terminate employment with entitlement to deferred vested pensions
are assumed to commencereceiving benefits when first eligible for unreducedbenefits.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

4. Rates of Turnover

Termination of employment for reasons other than death, disability, or retirement is
assumed to be in accordance with annual rates as shown below.

Number Expected to Terminate
Annually Per 1,000

Service Number Service Number
0 500 15 70
1 330 16 70
2 250 17 70
3 200 18 70
4 150 19 70
5 125 20 70
6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

5. Disability

Disability incidence rates are assumed to be equal to 150 percent ofthe Group Long-Term

Disability Insurance Crude Rates of Disablement (Male Experience Only) published in
Transactions,Society ofActuaries, 1979 Reports. Rates were capped at 1% (10 participants
per 1,000) . The following table shows the Illustrativerates ofdisablement.

Disablements Per

Age 1,000 Participants
25 0.4
30 0.6
35 1.0
40 1.6
45 2.6
50 4.5
55 8.5
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

6. Pre-Retirement Spouse's Benefit

A. FormerMeatand Poultry Participants

It was assumed that all active employees would be married at the time of death and,
assuming service and age requirements were met, would therefore be eligible for the

pre-retirement spouse's benefit. It was assumed that surviving spouses would begin to
receive the benefits when first eligible.

B. Former Consolidated Participants

85% of male participants and 65% of female participants are assumed to be married.
Husbands are assumed to be 3 years older than their wives. It was assumed that

surviving spouses would begin to receive the benefits when first eligible.

C. All Other Participants

It was assumed that 80 percent of the male employees and 60 percent of the female

employees would be married at the time of death and, assuming service and age
requirements were met, would therefore be eligible for the pre-retirement spouse's
benefit. It was assumed that surviving spouses would begin to receive benefits when
first eligible.

7. Percent Electing Joint and Survivor Form of Pension

A. FormerMeat and Poultry Participants

100% ofparticipants are assumed to elect the QJSA form ofpayment.

B. Former Consolidated Participants

Married participants are assumed to elect the 50% Joint and Survivor form ofpayment.
Single participants are assumed to elect Single Life Annuity. 85% ofmale participants
and 65% of female participants are assumed to be married.

C. All Other Participants

It was assumed that 56 percent would retire with the joint and survivor option in effect
with the balance of the retiring employeesreceiving their benefits under the single life
form.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

8. Spouse's Age

A. FormerMeat and Poultry Participants

100% ofparticipants are assumed to be married. Males are assumed to be four years
older than females.

B. Former Consolidated Participants

85% of male participants and 65% of female participants are assumed to be married.
Husbands are assumed to be 3 years older than their wives.

C. All Other Participants

It was assumed that husbands are three years older than their spouses.

9. Administrative Expenses

$1,600,000 as of the beginning of the year added to the normal cost.

10. Disclosures RegardingModels Used

Cheiron utilizes and relies upon ProVal, an actuarial valuation software leased from
Winldevoss Technologies for the intended purpose ofcalculating liabilities, normal costs,
and projected benefit payments. As part ofthe review process for this certification and the
January 1, 2020 actuarial valuation, we have performed a number oftests to verify that the
results are reasonable and appropriate. We are not aware of any material inconsistencies,
unreasonable output resulting from the aggregationofassumptions,material limitationsor
known weaknesses that would affect this certification.

Projections in this certification were developed using P-Scan, our proprietary tool for the
intended purpose of developing projections. The projections are based on the January 1,
2020 actuarial valuation results projected to December 31, 2020 using expected liabilities,
and preliminary, unaudited December 31, 2020 assets, as well as the Trustees' estimateof
future industry activity. These projections also assume the continuation of the plan
provisions and actuarial assumptions in effect as of January 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 general trends and not the absolutevalues should be considered in the review
ofthese projections.

11. Rationale for Assumptions

In accordance with Actuarial Standard ofPractice No. 27, the justification for the 7.25%
interest rate is based on the Trustees' risk preference, Plan's current asset allocation, and
the investment manager's long-term capital market outlook.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

In accordance with Actuarial Standard of Practice No. 35, the demographic assumptions
other than mortality are held over from prior valuations. All demographic assumptionsare
monitored annually, and there have been no significant gains or losses from the Fund's
liabilities which indicates that these assumptions are still appropriate. We will make

adjustmentsas needed based on Fund experience.

12. Changes in Assumptions

The funding interest rate assumption was reduced from 7.75% to 7.25% to better reflect

expected long-term investment returns.

The Mortality Table for Disabled Participants was updated to include generational
improvements after age 65.

B. Actuarial Methods

1. Asset Valuation Method

The method used to value plan assets for funding purposes (i.e., for minimum funding
purposes under IRS Code Section 412 and for deductibilityunder IRS Code Section 404)
is that describedunder Approval#15 ofRevenue Procedure2000-40.

At 1 /1 /07, the actuarial value is set equal to market value. Going forward the actuarial value
is taken to be the market value of assets less unrecognized returns (or plus unrecognized
losses) in each of the last five years. An unrecognized return is equal to the difference
betweenthe actual return on the market value and the expected return on the market value
and is recognized over a five-year period (20% in the year incurred, and an additional 20%
in each subsequent year until fully recognized) . The actuarial value is further adjusted so
that in no event will it lie outside a range of 80%-120% ofmarket value.

2. Funding Method : Unit Credit Cost Method

The cost method for valuation of liabilities used for this valuation is the Unit Credit cost
method. This is one of a family ofvaluation methods known as accrued benefit methods.
The chief characteristic of accrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as of each valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

3. Changes in Methods Since Last Valuation

None.
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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

UFCW Unions and Participating EmployersPension Fund

EIN: 52-6117495
PN : 002

Plan Year 1/1/2022

Fund Contact Information
Mr. Jeff Ianniello

Associated Administrators, LLC
(410) 683 -7764

March 4, 2022
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UFCWUnions & Participating Employers PensionFund March 4, 2022
c/o Mr. Jeff Ianniello EIN : 52-6117495
Associated Administrators, LLC PN : 002
8400 Corporate Drive, Suite 430 Phone : (410) 683-7764
Landover, MD 20785

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement Income Security Act of 1974 §305(b) for UFCW Unions and
Participating Employers Pension Fund

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 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 Fund's Board of Trustees determined that, based on reasonable actuarial assumptions and

upon exhaustionof all reasonable measures, the Fund could not reasonablybe expected to emerge
from Critical status within the 10 -year Rehabilitation Period prescribed by law. Starting with the
2020 plan year, the Fund has been certified as being in Critical and Declining status. The Board
has voted to update the 2021 Rehabilitation Plan to provide that it will apply for Special Financial
Assistance(SFA) under the American Rescue Plan Act (ARPA) . Under the current timetable from
the PBGC, the Fund will be eligible to apply for SFA in 2023. Based on the calculation of the
estimated SFA as specified in the assumptionsof this certification, the Fund is projected to avoid

insolvency and extinguish its funding deficiency and will emerge from Critical status after
December 31, 20511. As such, we certify that the Fund is making scheduled progress.

This certification and its content 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 understanding of the Code of Professional
Conduct and applicable Actuarial Standards ofPractice set out by the Actuarial Standards Board
as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

QualificationStandards ofthe American Academy ofActuaries 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.

1 The American Rescue Plan Act of2021 places all plans receiving SFA in the Critical status category through the
end of the plan's 2051 plan year.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 4, 2022

Page ii

This certification was preparedexclusively for the Trustees ofthe Pension Fund and the Secretary
of the Treasury. It only certifies the condition ofthe Fund under Code Section432 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 any other user.

In preparing this certification, we have relied on information (some oral and some written) supplied
by Associated Administrators and the Fund's investment consultant, Investment Performance

Services, Inc. This information includes, but is not limited to, the plan provisions, employee data,
and financial information. 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 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

(E (iCkrd e L g4_-
Peter R. Hardcastle,FSA, EA (20-5197) Brett Warren, FSA, EA (20-8320)
Principal Consulting Actuary Consulting Actuary

Attachments: Appendix I : Tests ofFund 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 which has a 431 (d) five-year automatic extension, was Condition
certified as Critical last year and will remain Critical unless it passes the two Met?
emergence tests :

1 The Fund is not projected to have an accumulated funding deficiency for the
current plan year or the next nine plan years. NO

2 The Fund is not projected to become insolvent within 30 years.
YES

Critical and Declining Status — The Fund will be certified as Critical and Declining if it meets
test 3.

3 The Fund is Critical and projected to become insolvent within the current or the
next 14 (19 if the Fund's number of inactives is more than twice the number of NO
actives or if the funding level is below 80%) plan years.

The Fund is certified to be in Critical statusfor 2022.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. Funding Standard Account Credit Balance (usedfor Test 1)
(takes into account 431 (d)(1) amortization extensions.)

Credit adjusted with interest to end of year
Date Balance Charges Credits Contributions

1/1/2022 $ (44,942,039) $ 18,742,243 $ 1,895,094 $ 4,137,042

1/1 /2023 (60,798,089) 17,712,487 1,938,563 4,162,876
1/1 /2024 (76,665,003) 17,124,297 2,601,068 4,188,710
1/1 /2025 (92,366,072) 16,878,552 4,808,839 4,214,544

1/1 /2026 ( 106,686,867) 16,396,990 7,368,144 4,159,264

1/1 /2027 ( 119,024,530) 14,324,404 9,775,542 4,185,097

1/1 /2028 ( 127,720,012) 14,227,351 11,964,424 4,210,931

1/1 /2029 ( 134,712,409) 11,531,845 14,478,704 4,236,765

1/1 /2030 ( 136,958,653) 11,031,615 17,034,040 4,262,599

1/1 /2031 ( 136,280,735) 8,949,102 18,914,353 4,288,433

1/1 /2032 ( 131,566,702) 8,373,920 18,914,353 4,314,267

1/1 /2033 ( 125,921,672) 7,727,340 18,914,353 4,340,101

1/1 /2034 ( 119,209,074) 7,199,694 18,914,353 4,365,935

1/1 /2035 ( 111,473,116) 5,940,633 18,914,353 4,391,769

1/1 /2036 ( 101,910,745) 3,722,528 18,707,832 4,417,603

1/1 /2037 (89,641,590) 3,490,518 18,179,868 4,443,437

1/1/2038 (76,783,715) 3,268,597 17,752,689 4,469,271

1/1/2039 (63,205,212) 3,186,333 17,090,184 4,495,105

1/1 /2040 (49,230,622) 3,092,331 14,421,833 4,495,105

1/1/2041 (36,852,159) 3,025,298 11,823,042 4,495,105
1/1 /2042 (26,138,962) 2,722,576 9,415,644 4,495,105
1/1/2043 ( 16,780,517) 2,645,254 6,949,929 4,495,105

1/1 /2044 (9,155,373) 2,563,222 4,435,649 4,495,105

1/1 /2045 (3,428,718) 2,481,915 1,880,313 4,495,105

1/1 /2046 224,774 2,424,341 0 4,495,105

1/1 /2047 2,311,272 2,567,153 0 4,495,105

1/1 /2048 4,401,013 2,718,159 0 4,495,105

1/1 /2049 6,486,030 2,877,934 0 4,495,105

1/1 /2050 8,557,222 3,046,589 0 4,495,105

1/1 /2051 10,604,743 3,225,845 0 4,495,105

1/1 /2052 12,616,335

The projection of the funding standard account uses the methods and assumptions set out in

Appendix IV.

-C-HEIRON
2



APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

B. Solvency Projection (usedfor Tests 2 and 3)

The chart below shows an asset projection over the next 30 years. The projection indicates that
the Fund will not run out ofassets (lines) during this time frame. The bars in the chart indicate
the projected liabilities and the colors indicate what the status ofthe plan wouldbe under PPA

before passage ofARPA. Under the terms of ARPA, the plan will be placed in Critical status

through the end of 2051 (entirety of the projection period) . The figures at the top of the chart
indicate the projected funded percentage.
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The projection ofplan assets assumes future contributions based on the Trustees' estimate of
future industry activity and that contribution increases continue to be bargained in the amounts

specified in the 2021 Rehabilitation Plan put forward by the Employer trustees.

In 2019, the Fund's largest employer announced to its investors that it intendedto exit the retail

grocery business. However, in 2021, it changed its views on retail grocery and announced that

plans to divest its retail business had been shelved. For this employer, hours are assumed to
decline 10% in 2022 due to store closures in late 2021 and then remain level for all future

years. The hours for all other employers are assumed to remain level in 2022 and for all future

years.

Future asset returns are assumed to equal the actuarial assumption, 7.00% per year net of
investment expenses.
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APPENDIX III — SCHEDULED PROGRESS

IRC §432 (e)(3)(A)(i) and (ii) require that a critical plan adopt a Rehabilitation Plan that causes it
to emerge from Critical status by the end of its Rehabilitation Period, or that such plan take "all
reasonable measures" which enable it to emerge at a later date or which forestalls its possible
insolvency. The table and chart in Appendix II show that the Fund is projected to avoid an
accumulatedfunding deficiency (positive credit balance ) starting in the plan year beginning 2046
and remain solvent through 2051. Therefore, the Fund is making scheduled progress in meeting
the requirementsof its 2021 Rehabilitation Plan.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. ActuarialAssumptions

1. Rates of InvestmentReturn

Funding and disclosure purposes :

7.0% compoundedannually net of investment expenses

2. Rates of Mortality

Funding and disclosure purposes :

Actives : RP -2000 Healthy mortality table with generational mortality
improvement using Scale AA with a 2014 base year

Healthy Inactives : RP -2000 Healthy mortality table with generational mortality
improvement using Scale AA with a 2014 base year

Disableds: RP -2000 Disabled Armuitant withoutprojection for ages prior to 65.
RP -2000 Healthy Annuitant for ages after 65 with generational
mortality improvement using Scale AA with a 2014 base year

An experience study was conducted to establish the current mortality and a projection to
the current table has been incorporated to allow for future mortality improvements.

3. Rates of Retirement

Number Expected to Retire Annually Per 1,000
A. e Number A. e Number
55 50 62 100
56 50 63 100
57 50 64 100
58 50 65 500
59 50 66 500
60 100 67+ 1,000
61 100

4. Post-Termination Retirement Rates

Employees who terminate employment with entitlement to deferred vested pensions are
assumed to commencereceiving benefits when first eligible for unreducedbenefits.

Former Meat and Poultry participants are assumed to retire at age 60. The remaining
participants are assumed to retire at age 65 unless they have at least 15 years of service in
which they are assumed to retire at age 60.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

5. Rates of Turnover

Termination of employment for reasons other than death, disability, or retirement is
assumed to be in accordance with annual rates as shown below.

Number Expected to Terminate
Annually Per 1,000

Service Number Service Number
o 500 15 70

1 330 16 70
2 250 17 70
3 200 18 70
4 150 19 70
5 125 20 70
6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

6. Disability

Disability incidence rates are assumed to be equal to 150 percentofthe Group Long-Term

Disability Insurance Crude Rates of Disablement (Male Experience Only) published in
Transactions,Society ofActuaries, 1979 Reports. Rates were capped at 1% (10 participants
per 1,000) . The following table shows the Illustrativerates ofdisablement.

Disablements Per

Age 1,000 Participants
25 0.4
30 0.6
35 1.0
40 1.6
45 2.6
50 4.5
55 8.5

7. Pre-Retirement Spouse's Benefit

It was assumed that 80 percent of the male employees and 60 percent of the female

employees would be married at the time of death and, assuming service and age
requirementswere met, would therefore be eligible for the pre-retirement spouse's benefit.
It was assumed that surviving spouses wouldbegin to receive benefits when first eligible.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

8. Percent Electing Joint and Survivor Form of Pension

It was assumed that 56 percentwould retire with thejoint and survivor option in effect with
the balance of the retiring employeesreceiving their benefits under the single life form.

9. Spouse's Age

It was assumed that husbands are three years older than their spouses.

10. Administrative Expenses

$1,500,000 as of the beginning of the year added to the normal cost.

11. Calculation and timing of Special Financial Assistance

Special Financial Assistance in the amount of $140,000,000 was assumed to be received
on December 31, 2023. The amount was calculated using the demographic assumptions
used for the 2020 PPA certification and an interest rate of 5.4%. This rate was calculated
as 200 basis points above the third segment rate based on a 24-month period ending with
March 2023 using historical rates through January 2022 and assuming the January yield
curve remains unchangedthrough March 2023, then rounded-up to the next 0.1%.

12. Disclosures Regarding Models Used

Cheiron utilizes and relies upon ProVal, an actuarial valuation software leased from
Winklevoss Technologies for the intended purpose ofcalculating liabilities, normal costs,
and projected benefit payments.As part of the review process for this certification and the
January 1, 2021 actuarial valuation, 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 aggregationofassumptions, material limitations or
known weaknesses that would affect this certification.

Projections in this certification were developed using P-Scan, our proprietary tool for the
intended purpose of developing projections. The projections are based on the January 1,
2021 actuarial valuation results projected to December 31, 2021 using expected liabilities,
and preliminary, unaudited December 31, 2021 assets, as well as the Trustees' estimate of
future industry activity, and assumed special financial assistance. These projections also
assume the continuation of the plan provisions and actuarial assumptions in effect as of
January 1, 2021. The projections assume that all future assumptions are met exceptwhere
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 should be considered in the review of these projections.

13. Rationale for Assumptions

In accordance with Actuarial Standard of Practice No. 27, the justification for the 7.00%
interest rate is based on the Trustees' risk preference, Plan's current asset allocation, and
the investment manager's long-term capital market outlook.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

In accordance with Actuarial Standard of Practice No. 35, the demographic assumptions
other than mortality are held over from prior valuations. All demographic assumptionsare
monitored annually, and there have been no significant gains or losses from the Fund's
liabilities which indicates that these assumptions are still appropriate. We will make

adjustmentsas needed based on Fund experience.

14. Changes in AssumptionsSince Last Valuation

The funding interest rate was reduced from 7.25% to 7.00% to better reflect expected long-

term investment returns.

Administrative expense decreased from $1,600,000 to $1,500,000 per year payable as of
the beginning of the year to reflect plan experience.

B. ActuarialMethods

1. Asset Valuation Method

The method used to value plan assets for funding purposes (i.e., for minimum funding
purposes under IRS Code Section 412 and for deductibilityunder IRS Code Section 404)
is that describedunder Approval#15 ofRevenue Procedure 2000-40.

At 1 /1 /07, the actuarial value is set equal to market value. Going forward the actuarial value
is taken to be the market value of assets less unrecognized returns (or plus unrecognized
losses) in each of the last five years. An unrecognized return is equal to the difference
betweenthe actual return on the market value and the expected return on the market value
and is recognized over a five-year period (20% in the year incurred, and an additional 20%
in each subsequent year until fully recognized) . The actuarial value is further adjusted so
that in no event will it lie outside a range of80%-120% ofmarket value.

2. Funding Method : Unit Credit Cost Method

The cost method for valuation of liabilities used for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methods known as accruedbenefit methods.
The chief characteristic of accrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The actuarial liability, which is determined for each participant as of each valuation

date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

3. Changes in Methods Since Last Valuation

None.
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Form 15315 Department of the Treasury - Internal Revenue Service

Annual Certification for Multiemployer
OMB Number

1545-2111
(December 2022 ) Defined Benefit Plans

This Form is required to be filed under Internal Revenue Code ( IRC ) Section 432 (b ) (3 )

Complete all entries in accordance with the instructions

For calendar plan year 2023 or fiscal plan year beginning 01 /01 /2023 and ending 12.'31 /2023

Part I — Basic Plan Information

la. Name of plan 1 b. Three-digit plan number (PN )

UFCW Unions and Participating kmployers Pension Fund 002

lc. Plan sponsor's name 1d. Employer identification number ( EIN )

Board of Trustees, UFCW Unions and Participating EmployersPension Fund 52-6117495

le. Plan sponsor's telephone number lf. Plan sponsor's address, city, state, ZIP code

(410) 683 -7764 AssociatedAdministrators, LLC, 8400 CorporateDrive, Suite 430, Landover. MD 20785

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name

Peter Hardcastle Cheircm. Inc.

2c. Plan actuary's firm address, city, state, ZIP code

8300 Greensboro Dr. Suite 800. McLean, VA 22102

2d. Plan actuary's enrollment number 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

D Neither endangered nor critical Not endangered due to special rule in IRC Section 432 ( b )(5 )

r] Endangered O Critical due to election under IRC Section 432 (b )(4 )

a 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)a Critical

a Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriate box to indicate whether the plan is making the scheduled progress in meeting the requirements of an
applicable funding improvement plan (FIP ) or rehabilitation plan (RP )

Yes No N /A

Funding Improvement Plan O a 0
Rehabilitation Plan a LI O
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, assumptions and methods that (other than projected industry activity ) offer my best estimate of
anticipated experience under the plan.

Actuary's signature Date

Iitve4- - itz 03/31 /2023

Catalog Number 35051O WWVV. I rS.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

UFCW Unions and Participating EmployersPension Fund

E1N : 52-6117495
PN : 002

Plan Year 1 /1 /2023

Fund Contact Information
Mr. Jeff Ianniello

Associated Administrators, LLC
(410) 683-7764

March 31, 2023
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UFCWUnions and Participating Employers PensionFund March 31, 2023
c/o Mr. Jeff Ianniello EIN : 52-6117495
Associated Administrators, LLC PN : 002
8400 Corporate Drive, Suite 430 Phone : (410) 683-7764
Landover, MD 20785

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement Income Security Act of 1974 §305(b) for UFCW Unions and
Participating Employers Pension Fund

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 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 Fund's Board of Trustees determined that, based on reasonable actuarial assumptions and

upon exhaustionof all reasonable measures, the Fund could not reasonablybe expected to emerge
from Critical status within the 10 -year Rehabilitation Period prescribed by law. Starting with the
2020 plan year, the Fund has been certified as being in Critical and Declining status. The Board

updatedthe Rehabilitation Plan to provide that it will apply for SpecialFinancial Assistance(SFA)
under the American Rescue Plan Act (ARPA) . The Fund is currently on the waiting list to apply.
Based on the calculation ofthe estimatedSFA as specified in the assumptions ofthis certification,
the Fund is projected to avoid insolvency and extinguish its funding deficiency and will emerge
from Critical status after December 31, 20511. As such, we certify that the Fund is making
scheduled progress.

This certification and its content 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 understanding of the Code of Professional
Conduct and applicable Actuarial Standards ofPractice set out by the Actuarial Standards Board
as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the

QualificationStandards ofthe American Academy ofActuaries 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.

1 The American Rescue Plan Act of2021 places all plans receiving SFA in the Critical status category through the
end of the plan's 2051 plan year.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees
March 31, 2023

Page ii

This certification was preparedexclusively for the Trustees of the PensionFund and the Secretary
ofthe Treasury. 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 any other user.

In preparing this certification, we have relied on information (some oral and some written) supplied
by Associated Administrators and the Fund's investment consultant, Investment Performance

Services, Inc. This information includes, but is not limited to, the plan provisions, employee data,
and financial information. 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 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

par d

'
34

Peter R. Hardcastle,FSA, EA (20-5197 ) Brett Warren, FSA, EA (20-8320 )
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 which has a 431 (d) five-year automatic extension, was Condition
certified as Critical last year, and will remain Critical unless it passes the two Met?
emergence tests :

1 The Fund is not projected to have an accumulated funding deficiency for the
current plan year or the next nine plan years. NO

2 The Fund is not projected to become insolvent within 30 years.
YES

Critical and Declining Status — The Fund will be certified as Critical and Declining
if it meets test 3.

3 The Fund is Critical and projected to become insolvent within the current or the
next 14 (19 if the Fund's number of inactives is more than twice the number of NO
actives or if the funding level is below 80%) plan years.

The Fund is certified to be in critical statusfor 2023.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. Funding Standard Account Credit Balance (usedfor Test 1)
(takes into account 431 (d)(1) amortization extensions.)

Credit adjusted with interest to end of year
Date Balance Charges Credits Contributions

1 /1 /2023 $ (60,865,510) $ 17,442,135 $ 1,253,312 $ 4,751,546

1 /1 /2024 (76,563,373) 16,932,436 1,253,312 5,034,951

1 /1 /2025 (92,566,982) 16,980,564 792,731 5,034,951

1 /1 /2026 ( 110,199,553) 16,502,336 2,714,925 4,913,121

1 /1 /2027 ( 126,787,812) 14,433,542 4,568,703 4,723,567

1 /1 /2028 ( 140,804,231) 14,341,750 6,768,896 4,608,936

1 /1 /2029 ( 153,624,445) 11,648,979 9,294,368 4,497,745

1 /1 /2030 ( 162,235,022) 11,150,544 11,861,138 4,389,889

1 /1/2031 ( 168,490,991) 9,065,612 14,465,092 4,285,269

1 /1 /2032 ( 170,600,611) 8,492,075 17,091,906 4,183,788

1 /1 /2033 ( 169,759,035) 7,843,747 19,734,431 4,150,975

1 /1 /2034 ( 165,600,508) 7,316,271 22,374,695 4,118,491

1/1 /2035 ( 158,015,628) 6,053,861 23,358,628 4,086,332

1 /1 /2036 ( 147,685,624) 4,176,218 23,358,628 4,054,494

1 /1/2037 ( 134,786,713) 4,152,210 22,882,216 4,022,975

1 /1 /2038 ( 121,468,802) 3,900,540 22,882,216 3,991,770

1 /1 /2039 ( 106,998,172) 3,874,829 22,882,216 3,960,878

1 /1/2040 (91,519,778) 3,615,453 22,882,216 3,930,295

1 /1 /2041 (74,729,105) 3,674,049 20,920,537 3,900,018

1 /1 /2042 (58,813,637) 3,504,498 19,066,759 3,870,043

1 /1/2043 (43,498,287) 3,566,466 16,589,732 3,840,368

1 /1 /2044 (29,679,533) 3,628,348 14,064,260 3,810,990

1 /1 /2045 ( 17,510,198) 3,697,137 11,497,491 3,781,906

1 /1 /2046 (7,153,653) 3,770,884 8,893,536 3,753,112

1 /1/2047 1,221,355 3,846,742 6,266,723 3,724,606

1 /1/2048 7,451,438 3,927,866 3,624,197 3,696,386

1 /1 /2049 11,365,756 4,015,219 983,934 3,668,448

1 /1 /2050 12,798,521 4,107,532 0 3,640,789

1 /1/2051 13,227,674 4,069,215 0 3,613,406

1 /1/2052 17,767,018

The projection of the funding standard account uses the methods and assumptions set out in

Appendix IV.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

B. Solvency Projection (usedfor Tests 2 and 3)

The chart below shows an asset projection over the next 30 years. The projection indicates that
the Fund will not run out ofassets (lines) during this time frame. The bars in the chart indicate
the projected liabilities and the colors indicate what the status of the plan would be under PPA

before passage ofARPA. Under the terms of ARPA, the plan will be placed in Critical status

through the end of 2051 (entirety of the projection period) . The figures at the top of the chart
indicate the projected funded percentage.
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The projection ofplan assets assumes future contributions based on the Trustees' estimateof
future industry activity and that contribution increases continue based on the current collective

bargaining agreements as specified in the 2022 Rehabilitation Plan.

The Fund's largest employer has indicated that hours are expected to increase 5% in 2023,
remain level with stable hours in 2024 and 2025, and then therewill likely be a secular decline
thereafter. The hours are expectedto decline 3% from 2026-2032 and then 1% thereafter for
the balance of the projection. The hours for all other employers are assumed to remain level in
2023 and for all future years.

Future asset returns are assumed to equal the actuarial assumption, 7.00% per year net of
investment expenses.
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APPENDIX III — SCHEDULED PROGRESS

IRC §432 (e)(3)(A)(i) and (ii) require that a critical plan adopt a Rehabilitation Plan that causes it
to emerge from Critical status by the end of its Rehabilitation Period, or that such plan take "all
reasonable measures" which enable it to emerge at a later date or which forestalls its possible
insolvency. The table and chart in Appendix II show that the Fund is projected to avoid an
accumulatedfunding deficiency (positive credit balance ) starting in the plan year beginning 2047
and remain solvent through 2052. Therefore, the Fund is making scheduled progress in meeting
the requirementsof its 2022 Rehabilitation Plan.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. ActuarialAssumptions

1. Rates of Investment Return

7.0% compoundedannually net of investment expenses

2. Rates of Mortality

Actives : RP-2000 Healthy mortality table with generational mortality
improvement using Scale AA with a 2014 base year

Healthy Inactives : RP-2000 Healthy mortality table with generational mortality
improvement using Scale AA with a 2014 base year

Disableds: RP-2000 Disabled Annuitant withoutprojection for ages prior to 65.
RP-2000 Healthy Annuitant for ages after 65 with generational
mortality improvement using Scale AA with a 2014 base year

Terminated vest participants over the age of 80 are assumed to be deceased and are
therefore not valued.

An experience study was conducted to establish the current mortality and a projection to
the current table has been incorporated to allow for future mortality improvements.

3. Rates of Retirement

Number Expected to Retire Annually Per 1,000
Age Number Age Number
55 50 62 100

i
56 50 63 100
57 50 64 100
58 50 65 500
59 50 66 500
60 100 67+ 1,000
61 100

4. Post-Termination Retirement Rates

Employees who terminate employment with entitlement to deferred vested pensions are
assumed to commencereceiving benefits when first eligible for unreducedbenefits.

Former Meat and Poultry participants are assumed to retire at age 60. The remaining
participants are assumed to retire at age 65 unless they have at least 15 years ofservice in
which they are assumed to retire at age 60.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

5. Late Retirement

Terminated vested participants commencing a benefit after normal retirement date are
assumed to collect a retroactive lump sum with 1% interest payable from their normal
retirement date.

6. Rates of Turnover

Termination of employment for reasons other than death, disability, or retirement is
assumed to be in accordance with annual rates as shown below.

Number Expected to Terminate
Annually Per 1,000

Service Number Service Number
0 500 15 70

1 330 16 70
2 250 17 70
3 200 18 70
4 150 19 70
5 125 20 70
6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

7. Disability

Disability incidence rates are assumed to be equal to 150 percentofthe Group Long-Term

Disability Insurance Crude Rates of Disablement (Male Experience Only) published in
Transactions,Society ofActuaries, 1979 Reports. Rates were capped at 1% (10 participants
per 1,000) . The following table shows the Illustrativerates ofdisablement.

Disablements Per

Age 1,000 Participants
25 0.4
30 0.6
35 1.0
40 1.6
45 2.6
50 4.5
55 8.5
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

8. Pre-Retirement Spouse's Benefit

It was assumed that 80 percent of the male employees and 60 percent of the female

employees would be married at the time of death and, assuming service and age
requirementswere met, would therefore be eligible for the pre-retirement spouse's benefit.
It was assumed that surviving spouses wouldbegin to receive benefits when first eligible.

9. Percent Electing Joint and Survivor Form of Pension

It was assumed that 56 percentwouldretire with thejoint and survivor option in effect with
the balance of the retiring employeesreceiving their benefits under the single life form.

10. Spouse's Age

It was assumed that husbands are three years older than their spouses.

11. Administrative Expenses

$1,500,000 as of the beginning of the year added to the normal cost, plus annual expense
inflation of3%.

12. Calculation and timing of Special Financial Assistance

Special Financial Assistance in the amount of $165,000,000 was assumed to be received
on December 31, 2024. The amount was calculated using the demographic assumptions
proposed for the SFA application.

13. Disclosures RegardingModels Used

Cheiron utilizes and relies upon ProVal, an actuarial valuation software leased from
Winklevoss Technologies for the intended purpose of calculating liabilities, normal costs,
and projected benefit payments.As part of the review process for this certification and the

January 1, 2022 actuarial valuation, 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 aggregationofassumptions, material limitations or
known weaknesses that would affect this certification.

Projections in this certification were developed using P-Scan, our proprietary tool for the
intended purpose of developing projections. The projections are based on the January 1,
2022 actuarial valuation results projected to December 31, 2022 using expected liabilities,
and preliminary, unaudited December 31, 2022 assets, as well as the Trustees' estimate of
future industry activity, and assumed special financial assistance. These projections also
assume the continuation of the plan provisions and actuarial assumptions in effect as of
January 1, 2022. The projections assume that all future assumptions are met exceptwhere
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 should be considered in the review of these projections.

-C-HEIRON
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

14. Rationale for Assumptions

In accordance with Actuarial Standard ofPractice No. 27, the justification for the 7.00%
interest rate is based on the Trustees' risk preference, Plan's current asset allocation, and
the investment manager's long-term capital market outlook.

In accordance with Actuarial Standard of Practice No. 35, the demographic assumptions
other than mortality are held over from prior valuations. All demographic assumptionsare
monitored annually, and there have been no significant gains or losses from the Fund's
liabilities which indicates that these assumptions are still appropriate. We will make

adjustmentsas needed based on Fund experience.

15. Changes in Assumptions Since Last Valuation

None.

B. Actuarial Methods

1. Asset Valuation Method

The method used to value plan assets for funding purposes (i.e., for minimum funding
purposes under IRS Code Section 412 and for deductibilityunder IRS Code Section 404)
is that describedunder Approval #15 ofRevenue Procedure2000-40.

At 1 /1 /07, the actuarial value is set equal to market value. Going forward the actuarial value
is taken to be the Market Value ofAssets less unrecognized returns (or plus unrecognized
losses) in each of the last five years. An unrecognized return is equal to the difference
between the actual return on the market value and the expected return on the market value
and is recognized over a five-year period (20% in the year incurred, and an additional 20%
in each subsequent year until fully recognized). The actuarial value is further adjusted so
that in no eventwill it lie outside a range of 80%- 120% ofmarket value.

2. Funding Method : Unit Credit Cost Method

The cost method for valuation of liabilities used for this valuation is the Unit Credit Cost
Method. This is one of a family ofvaluation methods known as accrued benefit methods.
The chief characteristic ofaccrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The Actuarial Liability, which is determined for each participant as ofeach valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

3. Changes in Methods Since Last Valuation

None.
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Form 15315 Departmentof the Treasury - Internal Revenue Service

( February 2024 )
Annual Certification for Multiemployer

OMB Number

Defined Benefit Plans
1545-2111

This Form is required to be filed under Internal Revenue Code ( IRC ) Section 432 (b ) (3)

Complete all entries in accordance with the instructions

For calendar plan year 2024 or fiscal plan year beginning 01 /01 /2024 and ending 12/31 /2024

Part I — Basic Plan Information

la. Name of plan 1 b. Three-digit plan number (PN )

UFCW Unions and Participating Employers Pension Fund 002

1c. Plan sponsor's name 1 d. Employer identification number (EIN )

Board of Trustees, UFWC Unions and Participating Employers Pension Fund 52-6117495
le. Plan sponsor's telephone number 1 f. Plan sponsor's address, city, state, ZIP code

(410 ) 683-7764 AssociatedAdministrators, LLC, 8400 Corporate Drive, Suite 430, Landover, MD 20785

Part II — Plan Actuary's Information

2a. Plan actuary's name 2b. Plan actuary's firm name

Peter Hardcastle Cheiron, Inc.

2c. Plan actuary's firm address, city, state, ZIP code

8300 Greensboro Dr, Suite 800, McLean, VA 22102

2d. Plan actuary's enrollmentnumber 2e. Plan actuary's telephone number

23-05197 (703) 893-1456

Part III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

O Neither endangered nor critical E Not endangered due to special rule in IRC Section 432 (b ) (5 )

O Endangered O Critical due to election under IRC Section 432 (b ) (4)

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 )v Critical

o Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriate box to indicate whether the 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 E 211

Rehabilitation Plan LI
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, assumptions and methods that (other than projected industry activity ) offer my best estimate of
anticipated experience under the plan.

Actuary'ssignature Date /
4_

Catalog NumberNumber 35051D www.irs.gov Form 15315 (Rev. 2-2024 )
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UFCW Unions and Participating Employers PensionFund April 1, 2024
do Mr. Jeff Ianniello EIN : 52-6117495
Associated Administrators, LLC PN : 002
8400 Corporate Drive, Suite 430 Phone : (410) 683-7764
Landover, MD 20785

Re: Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement Income Security Act of 1974 §305(b) for UFCW Unions and
Participating Employers Pension Fund

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, 2024 that the Fund is classified as being in Critical 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 of 2014.

The Fund's Board of Trustees determined that, based on reasonable actuarial assumptions and

upon exhaustionofall reasonable measures, the Fund could not reasonablybe expected to emerge
from Critical status within the 10 -year Rehabilitation Period prescribed by law. Starting with the
2020 plan year, the Fund has been certified as being in Critical and Declining status. The Board

updatedthe Rehabilitation Plan to provide that it will apply for SpecialFinancial Assistance(SFA)
under the American Rescue Plan Act (ARPA) . The Fund is currently on the waiting list to apply.
Based on the calculation of the estimatedSFA as specified in the assumptions of this certification,
the Fund is projected to avoid insolvency and extinguish its funding deficiency and will emerge
from Critical status after December 31, 20511. As such, we certify that the Fund is making
scheduled progress.

This certification and its content 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 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 ofthe American Academy ofActuaries 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.

1 The American Rescue Plan Act of2021 places all plans receiving SFA in the Critical status category through the
end ofthe plan's2051 plan year.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board ofTrustees

April 1, 2024

Page ii

This certification was preparedexclusively for the Trustees of the PensionFund and the Secretary
of the Treasury. It only certifies the condition ofthe Fund under Code Section432 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 any other user.

In preparing this certification, we haverelied on information (some oral and some written) supplied
by Associated Administrators and the Fund's investment consultant, Investment Performance

Services, Inc. This information includes, but is not limited to, the plan provisions, employee data,
and financial information. 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 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

(
)
-
0 (,tard c...-_

- K, AI 1/14_-
Peter R. Hardcastle,FSA, EA (23-5197 ) Brett Warren, FSA, EA (23 -8320 )
Principal Consulting Actuary 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 which has a 431 (d) five-year automatic extension, was Condition
certified as Critical last year, and will remain Critical unless it passes the two Met?
emergence tests :

1 The Fund is not projected to have an accumulated funding deficiency for the
current plan year or the next nine plan years. NO

2 The Fund is not projected to become insolvent within 30 years.
YES

Critical and Declining Status — The Fund will be certified as Critical and Declining
if it meets test 3.

3 The Fund is Critical andprojected to become insolvent within the current or the
next 14 (19 if the Fund's number of inactives is more than twice the number of NO
actives or if the funding level is below 80%) plan years.

The Fund is certified to be in critical statusfor 2024.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. Funding Standard Account Credit Balance (usedfor Test 1)
(takes into account 431 (d)(1) amortization extensions.)

Credit adjusted with interest to end ofyear
Date Balance Charges Credits Contributions

1/1 /2024 $ (76,626,322) $ 16,822,254 $ 1,253,312 $ 4,902,661
1/1 /2025 (92,656,446 ) 16,840,777 792,731 4,902,661
1/1/2026 ( 110,287,782) 16,366,470 2,760,436 4,786,028
1/1 /2027 ( 126,827,934) 14,296,046 4,656,729 4,672,894
1/1 /2028 ( 140,672,312) 14,202,151 6,895,163 4,491,776
1/1/2029 ( 153,334,586) 11,509,274 9,427,066 4,385,328
1/1 /2030 ( 161,764,886) 11,011,140 12,001,898 4,282,074
1/1 /2031 ( 167,815,596) 8,927,441 14,614,125 4,181,917
1/1/2032 ( 169,694,086) 8,355,994 17,251,726 4,084,765
1/1 /2033 ( 168,592,174) 7,709,543 19,903,216 4,053,353
1/1/2034 ( 164,146,601) 7,185,343 22,553,388 4,022,254
1/1 /2035 ( 156,246,563) 5,924,520 23,179,307 3,991,467
1/1 /2036 ( 145,937,568) 4,039,960 23,179,307 3,960,988
1/1/2037 ( 133,052,863) 4,007,613 22,702,894 3,930,813
1/1/2038 ( 119,740,469) 3,791,385 22,702,894 3,900,940
1/1 /2039 ( 105,309,853) 3,801,275 22,702,894 3,871,366
1/1 /2040 (89,908,557) 3,570,784 22,702,894 3,842,087
1/1/2041 (73,227,958 ) 3,619,384 20,695,704 3,813,102
1/1 /2042 (57,464,493) 3,440,013 18,799,411 3,784,406
1/1/2043 (42,343,204 ) 3,492,080 16,284,144 3,755,997
1/1 /2044 (28,759,168 ) 3,544,785 13,752,240 3,727,872
1/1/2045 ( 16,836,982) 3,604,815 11,177,409 3,700,029
1/1/2046 (6,742,948) 3,668,680 8,565,182 3,672,463
1/1 /2047 1,354,011 3,734,635 5,927,580 3,645,174
1/1/2048 7,286,911 3,806,688 3,276,091 3,618,157
1/1/2049 10,884,554 3,884,781 625,919 3,591,411
1/1 /2050 15,237,884 1,941,217 0 3,564,932
1/1/2051 19,869,468 1,853,682 0 3,538,718
1/1 /2052 24,799,048 1,769,755 0 3,512,766
1/1/2053 30,047,748

The projection of the funding standard account uses the methods and assumptions set out in
Appendix IV.
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APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

B. Solvency Projection (usedfor Tests 2 and 3)

The chart below shows an asset projection over the next 30 years. The projection indicates that
the Fund will not run out ofassets (lines) during this time frame. The bars in the chart indicate
the projected liabilities and the colors indicate what the status of the plan wouldbe under PPA
after passage of ARPA. Under the terms ofARPA, the plan will be placed in Critical status

through the end of 2051. The figures at the top of the chart indicate the projected funded

percentage.
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The projection ofplan assets assumes future contributions based on the Trustees' estimate of
future industry activity and that contribution increases continue based on the current collective

bargaining agreements as specified in the 2023 Rehabilitation Plan.

The Fund's largest employer has indicated that hours are expected to remain stable in 2024
and 2025, and then there will likely be a secular decline thereafter. The hours are expected to
decline 3% from 2026-2032 and then 1% thereafter for the balance of the projection. The hours
for all other employers are assumed to remain level in 2024 and for all future years.

Future asset returns are assumed to equal the actuarial assumption, 7.00% per year net of
investment expenses. In addition, SFA assets are assumed to return 5.00% per year.
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APPENDIX III - SCHEDULED PROGRESS

IRC §432 (e)(3)(A)(i) and (ii) require that a critical plan adopt a Rehabilitation Plan that causes it
to emerge from Critical status by the end of its Rehabilitation Period, or that such plan take "all
reasonable measures" which enable it to emerge at a later date or which forestalls its possible
insolvency. The chart in Appendix II shows that the Fund is projected to avoid an accumulated

funding deficiency (positive credit balance ) and remain solvent through 2053 and emerge from
Critical status in the plan year beginning 2052. Therefore, the Fund is making scheduled progress
in meeting the requirementsof its 2023 Rehabilitation Plan.

-
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

A. Actuarial Assumptions

1. Rates of InvestmentReturn

7.0% compoundedannually net of investment expenses

2. Rates of Mortality

Actives : RP-2000 Healthy mortality table with generational mortality
improvement using Scale AA with a 2014 base year

Healthy Inactives : RP-2000 Healthy mortality table with generational mortality
improvement using Scale AA with a 2014 base year

Disableds: RP-2000 Disabled Annuitant withoutprojection for ages prior to 65.
RP-2000 Healthy Annuitant for ages after 65 with generational
mortality improvement using Scale AA with a 2014 base year

Terminated vest participants over the age of 80 are assumed to be deceased and are
therefore not valued.

An experience study was conducted to establish the current mortality and a projection to
the current table has been incorporated to allow for future mortality improvements.

3. Rates of Retirement

Number Expected to Retire Annually Per 1,000
A. e Number A . e Number
55 50 62 100
56 50 63 100
57 50 64 100
58 50 65 500
59 50 66 500
60 100 67+ 1,000
61 100

4. Post-Termination Retirement Rates

Employees who terminate employment with entitlement to deferred vested pensions are
assumed to commencereceiving benefits when first eligible for unreducedbenefits.

Former Meat and Poultry participants are assumed to retire at age 60. The remaining
participants are assumed to retire at age 65 unless they have at least 15 years of service in
which they are assumed to retire at age 60.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

5. Late Retirement

Terminated vested participants commencing a benefit after normal retirement date are
assumed to collect a retroactive lump sum with 1% interest payable from their normal
retirement date.

6. Rates of Turnover

Termination of employment for reasons other than death, disability, or retirement is
assumed to be in accordance with annual rates as shown below.

Number Expected to Terminate
Annually Per 1,000

Service Number Service Number
o 500 15 70
1 330 16 70
2 250 17 70
3 200 18 70
4 150 19 70
5 125 20 70
6 120 21 70
7 110 22 70
8 100 23 70
9 80 24 60
10 80 25 50
11 80 26 40
12 70 27 30
13 70 28 20
14 70 29 10

7. Disability

Disability incidence rates are assumed to be equal to 150 percent of the Group Long-Term

Disability Insurance Crude Rates of Disablement (Male Experience Only) published in
Transactions,Society ofActuaries, 1979 Reports.Rates were capped at 1% (10 participants
per 1,000) . The following table shows the Illustrative rates of disablement.

Disablements Per
Age 1,000 Participants
25 0.4
30 0.6
35 1.0
40 1.6
45 2.6
50 4.5
55 8.5
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

8. Pre-Retirement Spouse's Benefit

It was assumed that 80 percent of the male employees and 60 percent of the female

employees would be married at the time of death and, assuming service and age
requirementswere met, would therefore be eligible for the pre-retirement spouse's benefit.
It was assumed that surviving spouses wouldbegin to receive benefits when first eligible.

9. Percent Electing Joint and Survivor Form of Pension

It was assumed that 56 percentwouldretire with the joint and survivor option in effect with
the balance of the retiring employeesreceiving their benefits under the single life form.

10. Spouse's Age

It was assumed that husbands are three years older than their spouses.

11. Administrative Expenses

$1,600,000 as of the beginning of the year added to the normal cost, plus annual expense
inflation of3%.

12. Calculation and timing of Special Financial Assistance

Special Financial Assistance in the amount of $165,000,000 plus interest was assumed to
be received on December 31, 2024. The amount was calculated using the demographic
assumptions proposed for the SFA application.

13. Disclosures RegardingModels Used

Cheiron utilizes and relies upon ProVal, an actuarial valuation software leased from
Winldevoss Technologies for the intended purpose of calculating liabilities, normal costs,
and projected benefit payments.As part of the review process for this certification and the
January 1, 2023 actuarial valuation, we have performed a number oftests to verify that the
results are reasonable and appropriate. We are not aware of any material inconsistencies,
unreasonable output resulting from the aggregationofassumptions, material limitations or
known weaknesses that would affect this certification.

Projections in this certification were developed using P-Scan, our proprietary tool for the
intended purpose of developing projections. The projections are based on the January 1,
2023 actuarial valuation results projected to December 31, 2023 using expected liabilities,
and preliminary, unaudited December 31, 2023 assets, as well as the Trustees' estimate of
future industry activity, and assumed special financial assistance. These projections also
assume the continuation of the plan provisions and actuarial assumptions in effect as of
January 1, 2023. The projections assume that all future assumptions are met exceptwhere
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 should be considered in the review of these projections.
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APPENDIX IV - METHODOLOGYAND ASSUMPTIONS

14. Rationale for Assumptions

In accordance with Actuarial Standard of Practice No. 27, the justification for the 7.00%
interest rate is based on the Trustees' risk preference, Plan's current asset allocation, and
the investment manager's long-term capital market outlook.

In accordance with Actuarial Standard of Practice No. 35, the demographic assumptions
other than mortality are held over from prior valuations. All demographic assumptions are
monitored annually, and there have been no significant gains or losses from the Fund's
liabilities which indicates that these assumptions are still appropriate. We will make

adjustmentsas needed based on Fund experience.

15. Changes in AssumptionsSince Last Valuation

None.

B. Actuarial Methods

1. Asset Valuation Method

The method used to value plan assets for funding purposes (i.e., for minimum funding
purposes under IRS Code Section 412 and for deductibilityunder IRS Code Section 404)
is that describedunder Approval #15 ofRevenue Procedure2000-40.

At 1 /1 /07, the actuarial value is set equal to market value. Going forward the actuarial value
is taken to be the Market Value ofAssets less unrecognized returns (or plus unrecognized
losses) in each of the last five years. An unrecognized return is equal to the difference
between the actual return on the market value and the expected return on the market value
and is recognized over a five-year period (20% in the year incurred, and an additional 20%
in each subsequent year until fully recognized) . The actuarial value is further adjusted so
that in no eventwill it lie outside a range of80%-120% ofmarket value.

2. Funding Method: Unit Credit Cost Method

The cost method for valuation of liabilities used for this valuation is the Unit Credit Cost
Method. This is one ofa family ofvaluation methodsknown as accrued benefit methods.
The chief characteristic of accrued benefit methods is that the funding pattern follows the

pattern of benefit accrual. The normal cost is determined as that portion of each

participant's benefit attributable to service expected to be earned in the upcoming plan
year. The ActuarialLiability, which is determined for each participant as ofeach valuation
date, represents the actuarial present value of the portion of each participant's benefit
attributable to service earned prior to the valuation date.

3. Changes in Methods Since Last Valuation

None.
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ADVISORY TAX AUDIT

INDEPENDENT AUDITOR'S REPORT

To the Board of Trusteesof
United Food and Commercial Workers Unions and Participating Employers Pension Fund :

Opinion

We have audited the financial statements of the United Food and Commercial Workers Unions and Contributing
Employers Pension Fund, an employee benefit plan subject to the Employee Retirement Income Security Act of
1974 ("ERISA" ) ,

which comprise the statements of net assets available for benefits as of December 31, 2023 and

2022, and the related statements of changes in net assets available for benefits for the years then ended, and the
related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the net assets
available for benefits of the United Food and Commercial Workers Unions and Contributing Employers Pension
Fund as of December 31, 2023 and 2022, 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 of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America

("GAAS" ) . Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of the United Food and
Commercial Workers Unions and Contributing Employers Pension Fund and to meet our other ethical

responsibilities, in accordancewith the relevant ethical requirements relating to our audits. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordancewith
accounting principles generally accepted in the United States of America, and for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluatewhether there are conditions or events,
considered in the aggregate, that raise substantial doubt about the United Food and Commercial Workers Unions
and Contributing Employers Pension Fund's ability to continue as a going concern for one year after the date that
the financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan amendments,
administering the plan, and determining that the plan's transactions that 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 determinethe benefits due or which may become due to such participants.

WithumSmith+Brown, PC 4600 East West Highway, Suite 900, Bethesda, Marytand20814 -3423 T (301 ) 272 6000 F (301 ) 272 6100 withum.com
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withum
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statementsas 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 of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordancewith GAAS will always detect a material misstatementwhen it exists. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if, there is a substantial likelihood that, individually or in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordancewith GAAS, we :

• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, and design and perform audit procedures responsive to those risks. Such procedures include

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the United Food and Commercial Workers Unions and Contributing Employers Pension Fund's internal
control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significantaccounting
estimates made by management, as well as evaluate the overall presentation of the financialstatements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about the United Food and Commercial Workers Unions and Contributing Employers
Pension Fund's ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significantaudit findings, and certain internal control -related matters that we identified

during the audit.

i * /

October 9, 2024
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Statements of Net Assets Available for Benefits
December 31, 2023 and 2022

2023 2022

Assets

Investments - at fair value

Collective investment funds $ 17,017,188 $ 29,816,094
Common stocks 13,505,221 18,047,214

Corporate and municipal bonds 17,422,187 8,349,989
Government and government agency securities 9,712,833 1,703,130

Hedge funds 6,575,132 6,623,973
Pooled separate account 1,945,705 2,186,103
Limited partnerships 29,744,075 34,425,193
Short-term investment funds 2,445,097 1,453,169

Total investments - at fair value 98,367,438 102,604,865

Receivables

Employer contributions 476,067 386,975

Employer withdrawal contributions 319,227 370,980
Accrued interest and dividends 250,842 128,448
Other 30,423 22,550

Total receivables 1,076,559 908,953

Cash 1,683,276 1,567,723

Total assets 101,127,273 105,081,541

Liabilities

Accounts payable 193,788 196,533
Due to broker for securities sold 658,248 514,148

Total liabilities 852,036 710,681

Net assets available for benefits $ 100,275,237 $ 104,370,860

The Notes to Financial Statements are an integral part of these statements.
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Statements of Changes in Net Assets Available for Benefits
Years Ended December 31, 2023 and 2022

2023 2022

Additions (reductions)

Investment income ( loss)

Net appreciation (depreciation) in fair value of investments $ 6,785,968 $ (16,003,857)

Interest 775,695 451,278
Dividends 550,071 1,184,707

Total investment income ( loss) 8,111,734 ( 14,367,872)

Investment expenses (562,596) (660,748)

Net investment income ( loss) 7,549,138 ( 15,028,620)

Employer contributions 5,279,285 4,048,914

Total additions (reductions) 12,828,423 (10,979,706)

Deductions
Benefits 15,315,805 15,099,221

Administrative expenses
Actuarial fees 156,661 163,169
Audit fees 55,574 56,325
Contract administrator fees 665,442 640,467
Insurance and bonding 63,565 57,518

Legal fees 238,882 276,724
Pension Benefit Guaranty Corporation premiums 398,983 382,144

Printing, postage, and miscellaneous 29,134 24,812

Total administrative expenses 1,608,241 1,601,159

Total deductions 16,924,046 16,700,380

Change in net assets available for benefits (4,095,623) (27,680,086)

Net assets availablefor benefits

Beginning of year 104,370,860 132,050,946

End of year $ 100,275,237 $ 104,370,860

The Notes to Financial Statements are an integral part of these statements.
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

1. PLAN DESCRIPTION

The following brief description of the United Food and Commercial Workers Unions and Participating
Employers Pension Fund (the "Plan") is provided for general information purposes only. Participants should
refer to the Summary Plan Description for more complete information.

General
The Plan is a multiemployer defined benefit pension plan subject to the provisions of the Employee
Retirement Income Security Act of 1974 ("ERISA") . The Plan became effective as of January 1, 1982 as a
result of a merger between the United Food and Commercial Workers Union Local 692 and Department
Stores Pension Fund and the United Food and Commercial Workers Union Local 400 and Contributing
Employers Pension Fund.

The purpose of the Plan is to provide retirement, disability, and death benefits for eligible participants and
their beneficiaries. All employees within bargaining units represented by the United Food and Commercial
Workers Union Local 27 (formerly Local 692) or by United Food and Commercial Workers Union Local 400,
where the collective bargaining agreement calls for contributions to this Plan on behalf of such employees,
are eligible for benefits under this Plan.

On March 31, 2010, the Plan was certified by its actuary as being in "critical status" as defined by the
Pension Protection Act of 2006. Based on this critical status certification, the Plan's Board of Trustees

adopted a rehabilitation plan in accordance with applicable law. The Plan's actuary certified that for the Plan
Years beginning January 1, 2020 and 2021, the Plan is in critical and declining status. The Plan's actuary
certified that for the Plan years beginning January 1, 2022 and 2023, the Plan is in critical status. The Board
of Trustees will update the rehabilitation plan in accordance with applicable law.

Benefits
Four types of pensions are provided: normal, early, vested, and disability, as well as a death benefit. The

participant's age, years of service, and contribution rates determine the amount of pension benefit.

Effective January 1, 2016, the Plan provides for the payment of a supplemental benefit to certain

participants who retire before age 65, and their surviving spouses, until the participant reaches, or would
have reached, age 65. The amount of the supplemental benefit is $450 per month for eligible participants
and $300 per month for their surviving spouses.

Funding
The Plan's primary sources of income are earnings from investments and employer contributions. The

participating employers contribute such amounts as are specified in the collective bargaining agreements.
The required hourly contribution rate ranges from $0.63 to $2.61 for 2023 and $0.63 to $2.46 for 2022. The
Plan's actuary advised that for the years ended December 31, 2023 and 2022, contributions made by the

employers met the minimum funding requirements of ERISA.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting
The accompanying 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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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

Accounting Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires the Plan's management to make estimates and assumptions which affect
the reported amounts of assets, liabilities and the actuarial present value of accumulated plan benefits, and
the disclosures of contingencies, if any, at the date of the financial statements and additions to and
deductions from plan assets and accumulated plan benefits during the reporting period. Actual results could
differ from those estimates.

Recognition of Benefits
Benefits are recognized when paid.

Valuation of Investments and Income Recognition
Investments are reported at fair value. Fair value is the price that would be received to sell an asset or paid
to transfer a liability in an orderly transaction between market participants at the measurement date. See
the note on fair value measurements.

Purchases and sales of securities are reflected on a trade-date basis. Dividend income is recognized as of
the ex-dividend date. Interest income from investments is recognized as earned.

In accordance with the policy of stating investments at fair value, net appreciation or depreciation (realized
and unrealized gains and losses) in value is reported for investments bought and sold, as well as held on
the statement of changes in net assets available for benefits for the period in which it occurs.

EmployerContributions Receivable
The Plan reports as employers' contributions receivable contributions due which relate to hours worked on
or before December 31, but not received by year end. Estimates may be used if remittance reports are not
received timely. No allowance for uncollectible accounts has been established, as management believes
that all receivables are collectible.

Accounting PronouncementsCurrently Adopted
In June 2016, the FASB issued an Accounting Standards Update ("ASU") amending the accounting for
credit losses on financial statements. This methodology replaced the incurred loss methodology with the

expected credit losses using a wide range of reasonable and supportable information. The amendment
affects loans, debt securities, trade receivables, net investment in leases, off-balance-sheet credit exposure
and other financial instruments recorded at amortized cost. The Plan adopted the new standard effective

January 1, 2023, using the modified retrospective approach. Upon adoption, there was no cumulative-effect

adjustment to the opening balance of net assets available for benefits.

Subsequent Events
In preparing these financial statements, management of the Plan has evaluated events and transactions
that occurred after December 31, 2023 for potential recognition or disclosure in the financial statements.
These events and transactions were evaluated through October 9, 2024, the date that the financial
statements were available to be issued, and no items have come to the attention of management that

require recognition or disclosure.
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

3. 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 participants have rendered. Accumulated plan
benefits include benefits expected to be paid to retired or terminated participants or their beneficiaries,
beneficiaries of participants who have died, and present participants or their beneficiaries. Benefits payable
under all circumstances retirement, death, disability, and termination of employment are included to the
extent they are deemed attributable to participant service rendered to the valuation date.

The actuarial present value of accumulated plan benefits as of December 31, 2022, was determined by the
Plan's actuary, and is that amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits to reflect the time value of money (through discounts for interest) and the

probability of payment (by means of decrements such as for death, disability, withdrawals, or retirement)
between the valuation dates and the expected date of payment. Had the valuation been performed as of

January 1, 2023, there would be no material differences. The significant assumptions used in the
determination of the actuarial present value of accumulated plan benefits are detailed in Note 3.

Following is the actuarial present value of accumulated plan benefits as of December 31, 2022.

Actuarial present value of accumulated plan benefits

Vested benefits

Active participants $ 34,919,962
Retirees and beneficiaries 126,815,273
Terminated vested 91,659,684

Total vested benefits 253,394,919
Non -vested benefits 370,869

Accumulated benefits 253,765,788

Expected administrative expenses 24,615,281

Total actuarial present value of accumulated

plan benefits $ 278,381,069

The changes in the present value of accumulated plan benefits during the year ended December 31, 2022
were as follows :

Actuarial present value of accumulated plan
benefits at beginning of year $ 274,661,323

Increase (decrease) during year attributable to

Benefit accruals 1,083,185
Benefit payments ( 15,099,221 )

Increase for interest 17,130,596

Experience (gains) losses (410,310)

Change in expected administrative expenses 1,015,496

Net (decrease) 3,719,746

Actuarial present value of accumulated plan
benefits at end of year $ 278,381,069
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

The actuarial valuation was made using the unit credit actuarial cost method. Significant assumptions
underlying the actuarial computation are as follows :

Discount Rate : 7.00% compounded annually.

Rates of Mortality:

• Actives - RP-2000 Healthy Annuitant mortality table with generational mortality improvement using
Scale AA with a 2014 base year

• Healthy Inactives - RP-2000 Healthy Annuitant mortality table with generational mortality improvement
using Scale AA with a 2014 base year

• Disableds - RP-2000 Disabled Retiree mortality table until age 65. RP-2000 Healthy Annuitant mortality
table after age 65 with generational mortality improvement using Scale AA with a 2014 base year

• Current Liability - 2023 Static Mortality as prescribed by Internal Revenue Service ("IRS") regulations.

Rates of Retirement:
• Former Meat and Poultry Participants - 100% at the later of age 60 and five years of service.

• All Other Participants: are assumed to retire at age 65 unless they have at least 15 years of service in
which they are assumed to retire at age 60.

Percentage Expected to Retire Annually Per 1,000:

Ages Percentage

55-59 25%

60-64 50%

65-66 100%

67 and over 100%

Employees who terminate employment with entitlement to deferred vested pensions are assumed to
commence receiving benefits when first eligible for unreduced benefits.

Other
The RPA '94 current liability interest rate was changed from 2.22% to 2.55% to comply with appropriate
guidance. The mortality table for current liability was also updated to the 2023 Static Mortality tables for
annuitants and non -annuitants.

The Pension Benefit Guarantee Corporation ("PBGC") interest rates used to determine the funded portion
of the vested liabilities was changed from 2.40% for 20 years and 2.11% thereafter to 3.9% for 20 years
and 3.65% thereafter.

The per participant cash flows used to estimate the present value of future administrative expense for
financial disclosure under FASB Topic 960 changed from $125.18 to $134.67 per participant.

The above actuarial assumptions are based on the presumption that the Plan will continue. Were the Plan
to terminate, different actuarial assumptions and other factors might be applicable in determining actuarial
results.
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

Computation of the actuarial present value of accumulated plan benefits was made by the plan actuary as
of January 1, 2023. Had the valuation been performed as of December 31, 2022, there would be no
material differences.

4. FAIR VALUE MEASUREMENTS

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to valuation

techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices
in active markets for identical assets or liabilities (Level 1 ) and the lowest priority to unobservable inputs
(Level 3) .

The three levels of the fair value hierarchy are described as follows :

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices in active markets for identical
assets or liabilities that the reporting entity has the ability to access at the measurement date.

Level 2 - Inputs to the valuation methodology are quoted prices for similar assets or liabilities in active

markets, quoted prices for identical or similar assets or liabilities in markets that are not active, or inputs
that are derived principally from or corroborated by observable market data by correlation or other means.

Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input that is

significant to the fair value measurement.

The following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in the methodologies used at December 31, 2023 and 2022.

• Common stocks and certain government and government agency securities are valued based on

quoted market prices in active markets.

• Corporate bonds, municipal bonds certain government and government agency securities are valued

using quoted prices of like assets, corroborated market data, indices and /or yield curves.

• Hedge funds, limited partnerships, pooled separate accounts, and collective investment funds are
valued at net asset value ("NAV") per share, which is based on the underlying assets which include a
combination of quoted market prices and mathematical models and is being used as a practical
expedient to estimate fair value.

• Short-term investment funds are valued at the daily closing price as reported by the funds. The

money market funds held by the Plan are open-end funds that are registered with the Securities and

Exchange Commission. These funds are required to publish their daily NAV and to transact at that

price. The money market funds held by the Plan are deemed to be actively traded.
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

The availability of observable market data is monitored to assess the appropriate classification of financial
instruments within the fair value hierarchy. Changes in economic conditions or model-based valuation

techniques may require the transfer of financial instruments from one fair value level to another. In such

instances, the transfer is reported at the end of the reporting period. For the years ended December 31,
2023 and 2022, there were no transfers in or out of level 3.

As of December 31, 2023 and 2022, assets measured at fair value on a recurring basis are summarized by
level within the fair value hierarchy as follows :

2023

Total Fair

Level 1 Level 2 Level 3 Value

Common stocks $ 13,505,221 $ - $ _ $ 13,505,221

Corporate and municipal bonds _ 17,422,187 _ 17,422,187

U.S. Government and government
agency securities 8,822,598 890,235 _ 9,712,833

Short term investment funds _ 2,445,097 _ 2,445,097

Total investments at fair value hierarchy $ 22,327,819 $ 20,757,519 $ _ 43,085,338

Investments measured at NAV 55,282,100

Total investments at fair value $ 98,367,438

2022

Total Fair

Level 1 Level 2 Level 3 Value

Common stocks $ 18,047,214 $ _ $ _ $ 18,047,214

Corporate and municipal bonds 8,349,989 _ 8,349,989
U.S. Government and government

agency securities 1,119,581 583,549 _ 1,703,130
Short term investment funds 1,453,169 _ 1,453,169

Total investments at fair value hierarchy $ 19,166,795 $ 10,386,707 $ _ 29,553,502

Investments measured at NAV 73,051,363

Total investments at fair value $ 102,604,865
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

The fair values of the following investments as of December 31, 2023 and 2022 have been determined

using the NAV per unit of the investment:

2023 2022

Unfunded Unfunded
Fair Value Commitments Fair Value Commitments

Collective investment fund -

Equity & fixed (a ) $ 7,996,270 $ - $ 12,676,748 $

Collective investment fund -

International equity (b) 4,369,868 - 11,876,280
Collective investment fund -

Equity (c) 4,651,050 - 5,263,066 -

Pooled separate account (d ) 1,945,705 - 2,186,103 -

Limited partnerships (e ) 29,744,075 6,392,110 34,425,193 5,873,457

Hedge funds (f) 6,575,132 - 6,623,973 -

$ 55,282,100 $ 6,392,110 $ 73,051,363 $ 5,873,457

(a) There are two funds in this category that can be redeemed daily, as of the close of business on any
business day with three days' advance written notice signed by an authorized signer. One fund had a
total fair value of $3.8 million and $3.4 million at December 31, 2023 and 2022, respectively. The
other fund had a total fair value of $4.2 million and $9.2 million at December 31, 2023 and 2022,
respectively.

(b) Withdrawals are permitted with written notice of ten business days before the valuation date.

(c) The fund in this category can be redeemed on a daily basis using the unit value as determined on the
valuation date.

(d) The fund in this category can be processed any business day when the withdrawal limitation is not in
effect. Principal Life has the ability to apply a contractual limitation that delays the payment of
withdrawal requests (a "Withdrawal Limitation") and provides for payment on a pro rata basis as cash
becomes available for distribution, as determined by Principal Life. On July 1, 2022, Principal Life

applied the Withdrawal Limitation, and the outstanding requests totaled $815.7 million at December
31, 2023 and December 31, 2022.

(e ) This category includes three commingled real estate funds, two feeder funds and one opportunistic
fund that invests primarily in credit instruments.

(1 ) The first fund (total fair value of $2.9 million and $3.2 million at December 31, 2023 and 2022,
respectively) invests primarily in real estate primarily leased to the U.S. federal government
either through the General Services Administration or other federal government agencies.
Each limited partner may request that the Partnership redeem some or all of its units by
providing the General Partner with at least sixty days' written notice prior to a calendar

quarter end.

(2) The second fund (total fair value of $9 million and $11 million at December 31, 2023 and
2022) invests in a pool of real estate assets that are diversified by geography and property
type, with a focus on yield-driven investments and, to a lesser extent, value-added
investments. Requests for redemptions may be made by providing the Manager with at least

ninety days' written notice prior to a calendar quarter end.
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

(3) The third fund (total fair value of $2.8 and $3.8 million at December 31, 2023 and 2022,
respectively) primarily through its interest in the main fund, is to acquire and hold a diversified

portfolio of private equity investment funds, which include venture capital, buyout, mezzanine,
industry-focused and other private equity investment funds, acquired through secondary
market transactions. Redemption is not allowed for this investment.

(4 ) The fourth fund (total fair value of $4.6 and $5 million at December 31, 2023 and 2022,
respectively) invests through its interest in the Main Fund, is to acquire and hold a diversified

portfolio of private equity investment funds, which include venture capital, buyout, mezzanine,
industry-focused and other private equity investment funds, acquired through secondary
market transactions. Redemption is not allowed for this investment.

(5) The fifth fund (total fair value of $6.6 and $7.3 million at December 31, 2023 and 2022,
respectively) invests primarily in a broad range of public 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, though at times, the Fund may have exposure to other assets, instruments and
markets. Redemptions are permitted upon providing the Fund with at least sixty-five days'
written notice prior to a calendar quarter end. Withdrawals may amount up to, but not

exceeding, 25% of the balance of any capital account as of such withdrawal date.

(6) The last fund (total fair value of $3.8 million and $3.9 million at December 31, 2023 and 2022,
respectively) was formed to operate as a perpetual life, open-end, commingled collective
investment fund and intends to invest primarily in real estate primarily leased to the state

government agencies. Redemptions are permitted by delivering written notice to the fund.

(f) This category consists of funds which seek above average rates of return and long -term capital
growth by investing in a diversified portfolio of private investment entities and /or separately managed
accounts and in a select group of funds and investment vehicles that are generally expected to be

illiquid.

( 1 ) For the first fund (total fair value of approximately $200K at December 31, 2023 and 2022,
respectively) ,

shareholders have the right to redeem a portion of shares having a value of up
to a maximum of 50% of the NAV of their shares as of the last day of any calendar quarter, or

any other date determined by the Board of Directors in its sole discretion. A shareholder is

required to provide not less than 90 days' prior written notice.

(2) For the second two funds (total fair value of approximately $6.4 million at December 31, 2023
and 2022, respectively) , shareholders have the right to redeem all or a portion of the

applicable shares to the maximum extent permitted by the terms relating to the investments
in underlying investment vehicles. Redemptions shall take place as of close of business on
the last day of any calendar quarter, or any other date determined by the Board of Directors
in its sole discretion. In order to effect a redemption, a shareholder is required to provide not
less than 95 days' prior written notice of any such redemption request.
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United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

5. RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various risks such
as interest rate, market and credit risks. Due to the level of risk associated with certain investment

securities, it is at least reasonably possible that changes in the values of investment securities will occur in
the near term and that such changes could materially affect the amounts reported in the statements of net
assets available for benefits.

Actuarial present value of accumulated plan benefits is reported based on certain assumptions pertaining to
interest rates, inflation rates and employee demographics, all of which are subject to change. Due to
uncertainties inherent in the estimation and assumption process, it is at least reasonably possible that

changes in these estimates and assumptions in the near term could materially affect the amounts reported
and disclosed in the financial statements.

6. TAX STATUS

The Plan obtained its latest determination letter dated July 9, 2015, in which the IRS stated that the plan, as
then designed, was in compliance with the applicable requirements of the Internal Revenue Code (the
"IRC") . The Plan has been amended since receiving the determination letter; however, the plan
administrator believes that the Plan is currently designed and being operated in compliance with the

applicable requirements of the IRC, and therefore believes that the Plan is qualified and the related trust
that holds the assets of the Plan is exempt from income tax.

Accounting principles generally accepted in the United States of America require management to evaluate
tax positions taken and recognize a tax liability if the entity has taken an uncertain position that more likely
than not would not be sustained upon examination by the IRS. Management has evaluated the tax positions
taken by the Plan and concluded that as of December 31, 2023 and 2022 there are no uncertain positions
taken or expected to be taken that would require recognition in the financial statements. The Plan is subject
to routine audits by taxing jurisdictions; however, there are currently no audits in progress for any tax

periods. In addition, there have been no tax related interest or penalties for the periods presented in these
financial statements.

7. 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 by the Trustees. Termination shall not permit any part of the Plan's assets to be used
for or diverted to purposes other than the exclusive benefit of the pensioners, beneficiaries, and

participants. In the event the Plan terminates, the net assets of the Plan will be allocated as prescribed by
ERISA and its related regulations.

Whether all participants receive their benefits should the Plan terminate at some future time will depend on
the sufficiency, at the time, of the Plan's net assets to provide those benefits and may also depend on the
level of benefits guaranteed by the PBGC. The PBGC provides financial assistance to plans to help them
avoid insolvency.

Should a plan become insolvent, the PBGC guarantees certain benefits to participants; however, the
benefits guaranteed are generally only a portion of the normal pension benefit. In addition, no benefit
increases as a result of plan amendments in effect less than 5 years are guaranteed.

13



United Food and Commercial Workers Unions and Participating Employers Pension
Fund
Notes to Financial Statements
December 31, 2023 and 2022

8. MAJOR EMPLOYERS

The Plan has two employers with common ownership that accounted for approximately 84% and 79% of
employer contributions for the years ended December 31, 2023 and 2022, respectively.

9. EMPLOYER WITHDRAWAL LIABILITY

The Plan complies with provisions of the Multiemployer Pension Plan Amendments Act of 1980 that require
imposition of "Withdrawal Liability" on a contributing employer that partially or totally withdraws from the
Plan.

As of December 31, 2023 and 2022, the Plan recognized a withdrawal liability receivable of $319,227
and $370,980, respectively.

10. PARTY-IN-INTEREST TRANSACTIONS

The Plan invests certain assets in investment funds operated by PNC Financial Services Group, the Plan's
custodian, who is considered a party- in- interest under ERISA. These transactions qualify for an exemption
under ERISA and therefore, are not prohibited transactions under ERISA.
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ADVISORY TAX AUDIT

REPORT ON SUPPLEMENTARY INFORMATION REQUIRED BY THE DEPARTMENT OF
LABOR'S RULES AND REGULATIONS FOR REPORTING AND DISCLOSURE UNDER THE
EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974

INDEPENDENT AUDITOR'S REPORT

To the Board of Trustees of
United Food and Commercial Workers Unions and Participating Employers Pension Fund :

We have audited the financial statements of United Food and Commercial Workers Unions and Participating
Employers Pension Fund as of and for the years ended December 31, 2023 and 2022, and our report thereon
dated October 9, 2024, which expressed an unmodified opinion on those financial statements, appears on page 1.

Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. The

supplemental schedule H, line 4i — schedule of assets (held at end of year) as of December 31, 2023 and schedule

H, line 4j — schedule of reportable transactions for the year ended December 31, 2023 are presented for purposes
of additional analysis and are not a required part of the financial statements but are supplementary information

required by the Department of Labor's Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974. Such information is the responsibility of the Plan's management and was
derived from and relates directly to the underlying accounting and other records used to prepare the financial
statements. The information has been subjected to the auditing procedures applied in the audit of the financial
statements and certain additional procedures, including comparing and reconciling such information directly to the

underlying accounting and other records used to prepare the financial statements or to the financial statements

themselves, and other additional procedures in accordance with auditing standards generally accepted in the
United States of America. In our opinion, the information is fairly stated in all material respects in relation to the
financial statementsas a whole.

October 9, 2024

WithumSmith+Brown, PC 4600 East West Highway, Suite 900, Bethesda,Maryland 20814 -3423 T (301 ) 272 6000 F (301 ) 272 6100 withum.com

AN INDEPENDENT MEMBER OF HLB - THE GLOBAL ADVISORY AND ACCOUNTING NETWORK



ARTICLE XII

Section I
•

Definitions

1.1 Actuary shall mean an individual actuary or firm of actuaries,

who are "enrolled actuaries" as prescribed in Section 7701 (a)( 35) of the

•

Internal Revenue Code of 1954, as amended.

1.2 Base Units shall mean Regular Time Hours as defined in Section

1.14 of the Plan.

1.3 Default shall mean :

(a) the failure of an Employer to make any Withdrawal

Liability payment if the failure is not cured within 60 days after the

Employer receives written notification from the Board of such failure; or

( b) pursuant to Section 4219 (c )( 5)(B) of ERISA, as deter-

mined by the Trustees in their discretion :
I

( 1 ) if the Employer was the subject of a bankruptcy

proceeding, or similar proceeding under state law, at any time within two

years of the date of its Withdrawal or Partial Withdrawal from the Fund;

Or

(2) at any time the Trustees have reason to believe

that the Employer :

( i ) is, or is reasonably expected to become,

insolvent before the end of the period in which such Employer is required

to pay its Withdrawal Liability to the Fund under Section 4219 (c ) of

ERISA; or

(ii ) will not pay its Withdrawal Liability payments

to the Fund as they come due.



(c ) For the purposes of paragraph (a)( 1 )(A ) , "insolvent"

shall mean a situation in which :
•

( 1 ) the Employer's liabilities exceed its assets; or

( 2) the Employer is unable to pay its obligations as

they come due.

(d) In the event ( b)( 1 ) or ( 2) applies, the Employer shall

be in default as of the date it receives notification from the Board of
•

Trustees of the determination referred to in paragraph (b)( I ) or ( 2) ,

which notification shall be mailed to the Employer registered mail, return

receipt requested.

1.4 Employer means an Employer as defined in Article I Section 2

and shall include, for the purposes of this article, a former Employer

that has withdrawn. It shall include all trades or businesses under corn -

mon control with the Employer, within the meaning of Section 4001 (c )( 1 ) of

ERISA, unless the Board of Trustees determines the context requires other-

wise.

1.5 Employer's Unfunded Benefits shall mean that portion of the

Plan's Unfunded Benefits deemed to be allocable to an Employer, determined

in accordance with Section III or IV.

1.6 Facility shall mean a physical location from which an Employer

regularly conducts business.

1.7 Partial Withdrawal shall mean the last day of the Plan Year in
•

which any of the following occurs:

(a) when an Employer's Base Units for a Plan Year and each

of the 2 preceding Plan Years ("Testing Period") do not exceed 30 percent

of the number of the Employer's Base Units determined by calculating the



average Base Units during any 2 Plan Years (which need not be consecutive)

in which the Base Units were highest within the 5 Plan Years before the

Testing Period ("High Base Year") ; this paragraph shall not apply to any

Plan Year beginning before April 29, 1982; for any Plan Year beginning

before April 29, 1980, an Employer's Base Units shall be deemed to be

equal to the Base Units for the last Plan Year ending before such date;

( b) when an Employer permanently ceases to have any obliga-

tion to contribute under 1, but fewer than all, collective bargaining

agreements under which the Employer was obligated to contribute to the

Fund, but continues to perform the type of work within the jurisdiction of

such collective bargaining agreement, or transfers such work to another

location; a cessation of obligations described in this paragraph shall not
•

include a situation where one collective bargaining agreement has been

replaced with another; or

(c ) when an Employer permanently ceases to have an obliga-

tion to contribute to the Fund with respect to work performed at 1 or

more, but fewer than all, Facilities, but continues to perform work at the
•

Facility of the type of work for which the obligation to contribute

ceased; in the event of such an occurrence, the Employer shall be con -

sidered to have "Partially Withdrawn" from the Fund.

1.8 Permanent shall mean a condition expected to last indefini -

tely, and shall be determined in the discretion of the Board of Trustees

in a uniform manner.

1.9 Plan's Unfunded Vested Benefits shall mean the amount calcu-

lated by subtracting the Fund's assets, as determined by the Board of

Trustees, from the present value of the Fund's Vested Benefits, as deter-

mined by the Board of Trustees.



1.10 Vested Benefits shall mean a benefit for which a Participant

has satisfied the conditions for entitlement under the Plan or the

requirements of ERISA (other than submission of a formal application,

retirement, completion of a required waiting period, or death in the case

of a benefit which returns all or a portion of a Participant's accumulated

mandatory employee contributions upon the Participant's death ), whether or

not the benefit may subsequently be reduced or suspended by Plan amendment

or an occurrence of any condition or operation of ERISA or the Internal
-

Revenue Code of 1954.

1.11 Withdrawal shall mean the earlier of either the Permanent

cessation by an Employer of the obligation to contribute to the Fund or

the Permanent cessation of work covered under collective bargaining

agreements obligating the Employer to contribute to the Fund. In the

event of such an occurrence, the Employer shall be considered a "Withdrawn

Employer." A Withdrawal does not occur if the cessation of the obligation

to contribute or cessation of covered work is due solely to the pendency

of a Labor Dispute.

1.12 Withdrawal Liability shall mean the lump sum amount of liabi -

lity owed as a result of a Withdrawal or Partial Withdrawal, determined

under Section III or IV after application of all reductions or limitations

described in Section VI.

SECTION II

Determination and Collection of Withdrawal Liability

2.1 The Board of Trustees shall determine as soon as possible :

( a) whether an Employer has Withdrawn or Partially Withdrawn

from the Fund;



(b) the date of such a Withdrawal or Partial Withdrawal;

(c ) an Employer's Withdrawal Liability;

( d) the schedule of payments of an Employer's Withdrawal

Liability; and

(e) any other decisions necessary to the establishment and
•

calculation of liability under this article.

The Board of Trustees shall promptly notify the Employer of its deter-

mination, including the amount of the Employer's Liability and the sche -

dule of liability payments, which notice shall constitute a demand for

payment in accordance with the schedule. The notice herein provided shall

be sent to the Employer by certified return receipt mail or hand delivery.

2.2 (a) Within 90 days after the Employer receives the notice

required by subsection 2,1, the Employer may, in written form, mailed cer-

tified return receipt or hand delivered to the Board of Trustees:

( 1 ) ask the Board of Trustees to review any specific

matter relating to the determination of the Employer's liability and the

schedule of payments; the Employer shall be required to show to the Board

of Trustees that the reductions or limitations described in subsections

6.3 - 6.6 apply; upon such a showing, the Board of Trustees shall deter-

mine if and to what extent such reductions apply;

( 2) identify any inaccuracy in the determination of the

amount of the Unfunded Vested Benefits allocable to the Employer; and

( 3) furnish any additional relevant information to the

Board of Trustees.

(b) The Board of Trustees shall review as soon as prac-

ticable any matter raised by an Employer pursuant to paragraph 2.2(a) .

The Board of Trustees shall send a written reply to the Employer, by cer -



tified return receipt mail or hand delivery, setting forth the decision of

the Board of Trustees, the basis for the decision and the reason for any

change in the determination of the Employer's liability or schedule of

liability payments.

2.3 In making the determination described herein the Board of

Trustees may consult with the Fund's Actuary, attorney, auditor or admi-

nistrative personnel.

SECTION III

-
Determination of Employer's

Unfunded Benefits Upon Withdrawal

3.1 The amount of an Employer's Unfunded Benefits upon a

Withdrawal shall be the sum of :

(a) the Pre-1980 Portion;

( b) the Post-1980 Portion; and

(c ) the Reallocated Portion;

provided, however, if such sum is less than 0, the Employer's Withdrawal

Liability shall be 0. For purposes of determining withdrawal liability

for a complete or partial withdrawal occurring before January 1, 1983, the

Prior Baltimore Plan and Prior Washington Plan shall be considered

separate pension plans.

3.2 For the purposes of this section, the following definitions

shall apply:

(a) "Pre- 1980 Portion" shall mean the Employer's propor -

tional share of the unamortized amount of the Plan's Unfunded Vested

Benefits at the end of the Plan Year that ended on December 31, 1979,

calculated pursuant to Sections 4211 ( b)( 2)(D) and 4211 (b)( 3) of ERISA;

- 6 -



(b) "Post- 1980 Portion" shall mean the Employer's propor -

tional share of the unamortized amount of any change in the Plan's

Unfunded Benefits for Plan Years ending after December 31, 1979, calcu-

lated pursuant to Section 4211 (b)( 2) (A )-(C ) and ( E) of ERISA; and

(c ) "Reallocated Portion" shall mean the Employer's propor -

tional share of the unamortized amount of the reallocated Plan's Unfunded

Benefits, if any, calculated pursuant to Section 4211 ( b)(4 ) of ERISA; in

determining such portion, the amount described in Sections

4211 (b)(4XB)( i )-( iii ) of ERISA shall be the amount determined by the
•

Board of Trustees to be appropriate for use in such calculation, based on

all the facts and circumstances it deems to be relevant in making such

determination; the fact that such amount is not used by the Board of

Trustees for other purposes shall be irrelevant.

3.3 Notwithstanding subsection 3.2:

(a) the fraction utilized in determining a proportional

share of the amount described in paragraph 3.1 (a)-(c) shall be based on

ten ( 10 ) Plan Years (except that until the Fund has operated for 10 Plan

Years all Plan •Years shall be considered ) ;

(b) "the sum of all contributions made" and "total amount

contributed" by an Employer or Employers for a Plan Year or Plan Years

means:

the amount considered contributed to the Fund for the Plan

Year for purposes of Section 412(b)( 3)(A ) of the Internal Revenue Code;

for periods before Section 412 applies to the Fund, the terms "the sum of

all contributions made" and "total amount contributed" mean the amount

reported to the Internal Revenue Service or the Department of Labor as

) total contributions for the Plan Year;



(c) in applying paragraph 3.3 (b) , the total contributions

counted for any Plan Year shall be reduced by the amount of contributions

included in any previous annual total for any other Plan Year; and

(d ) for Plan Years ending before December 31, 1979, the sum

of all contributions made by Employers shall not include the contributions

of Withdrawn Employers.

SECTION IV

Determination of Employer's
Unfunded Benefits Upon Partial Withdrawal

4.1 The amount of an Employer's Unfunded Benefits upon a Partial

Withdrawal shall be the amount determined under Section III, which shall

be determined as if the Employer had withdrawn on the date of the Partial

Withdrawal, or, in the case of a Partial Withdrawal under paragraph

1.7(a) , on the last day of the first Plan Year in the Testing Period;

reduced in accordance with subsection 6.2 ( if it is applicable); and

multiplied by a fraction that is 1 minus the fraction:

(a) whose numerator is the Employer's Base Units for the

Plan Year following the Plan Year in which the Partial Withdrawal occurs

as determined in Paragraph 1.7(a) ; and

(b) whose denominator is the Employer's average Base Units

during the 5 Plan Years preceding the Plan Year of the Partial Withdrawal;

provided that, in the case of a Partial Withdrawal under Paragraph 1.7 (a) ,

the 5 Plan Years preceding the Testing Period shall be used.

4.2 An Employer's Withdrawal Liability for a Partial Withdrawal

shall be offset against any Withdrawal Liability that may arise upon a

subsequent Withdrawal or Partial Withdrawal by such Employer in a manner

determined by the Board of Trustees.



SECTION V

Reduction in Liability After
Imposition of Partial Withdrawal Liability

5.1 Withdrawal Liability payable as a result of a Partial

Withdrawal under paragraph 1.7(a) shall be eliminated or reduced in accor-

dance with this section.
• •

5.2 (a) An Employer shall be completely relieved of liability

for a Partial Withdrawal if, for any 2 consecutive Plan Years following

the Plan Year in which an Employer had Partially Withdrawn. as defined in

paragraph 1.7 (a) , the number of Base Units with respect to which the

Employer has an obligation to contribute to the Fund for each such year is

not less than 90 percent of the total number of Base Units for which the

Employer had an obligation to contribute under the Fund for the High Base

Year as defined in paragraph 1.7 (a) . However, if there is a Partial

Withdrawal by the Employer in a subsequent Plan Year, it shall have liabi -

lity for such Partial Withdrawal.

(b) If paragraph 5.2 (a) applies, the Employer shall have no

obligation to make payments due to such Partial Withdrawal (other than

delinquent payments ) for Plan Years beginning after the second consecutive

Plan Year following the Plan Year in which the Employer Partially Withdrew

as defined in paragraph 1.7 (a) .

5.3 (a) For any Plan Year for which the number of Base Units

with respect to which an Employer that has Partially Withdrawn under

paragraph 1.7 (a) has an obligation to contribute under the Plan equals or

exceeds the number of Base Units for the High Base Year as defined in

paragraph 1.7 (a) , the Employer may furnish, in lieu of the Partial



Withdrawal Liability payment that ‘.liould otherwise be required herein, a

bond in an amount equal to fifty (50 ) percent of the annual Withdrawal

Liability payment otherwise required. In applying this provision, the

following rules shall apply :

( 1 ) the determination as to whether such provision

applies shall be made by the Board of Trustees, based on the submission by

an Employer requesting that such provisions apply; and

( 2) if the Board of Trustees determines that such pro-

vision applies, the bond obtained by the Employer shall be issued by a

corporate surety company that is an acceptable surety for the purposes of

Section 412 of ERISA.

(b) If under subsection 5.1, the Board of Trustees deter-

mines that the Employer continues to have liability, then the bond shall

be paid to the Fund, the Employer shall immediately be liable for the

outstanding amount of liability due with respect to the Fund for which the

bond was posted and the Employer shall continue to make further Partial

Withdrawal Liability payments as they become due. In the event that the

Employer does not pay the balance of Withdrawal Liability after payment of

the bond provided above within 60 days of the Employer's receipt for a

demand of payment, the terms and conditions relating to default for

Withdrawal Liability payments provided for in subsection 8.6 shall apply.

5.4 (a) An Employer shall be completely relieved of liability

for a Partial Withdrawal if :

( 1 ) for any 2 consecutive Plan Years following a

Partial Withdrawal under paragraph 1.7(a) the number of Base Units for

which the Employer has an obligation to contribute for each such year
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exceeds 30 percent of the total number of Base Units for which the

Employer had an obligation to contribute for the High Base Year; and

( 2) the total number of Base Units for which all

Employers having an obligation to contribute in each of such 2 consecutive

years is not less than 90 percent of the total number of Base Units for

which all Employers had obligations to contribute in the Plan Year in

which the Employer had Partially Withdrawn as defined in paragraph 1.7 (a) .

( b) If paragraph 5.4(a) applies, the Employer shall have no

obligation to make payments with respect to such Partial Withdrawal (other

than delinquent payments ) for Plan Year beginning after the second con-

secutive Plan Year referred to in subparagraph 5.4 (a)( 1 ) .

5.5 (a) An Employer's Withdrawal Liability for a Partial

Withdrawal shall be reduced pro rata, as required by Pension Benefit

Guaranty Corporation regulations, if in any Plan Year following a Partial

Withdrawal under paragraph 1.7 (a) the amount described in paragraph 5.5 (b)

equals or exceeds 110 percent of the amount described in pragraph 5.5(c ) .

(b) The number of Base Units for which the Employer has an

obligation to contribute in any Plan Year following a Partial Withdrawal
•

under paragraph 1.7(a) .

(c ) The number of Base Units for which the Employer has an

obligation to contribute in the Plan Year of the Partial Withdrawal.

SECTION VI

Limitations in Determining Withdrawal Liability

6.1 To determine an Employer's Withdrawal Liability, the

Employer's Unfunded Benefits shall be reduced or adjusted in accordance

with this section, as applicable.
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6.2 Deductible.

(a) In the case of a Withdrawal, an Employer's Unfunded

Benefits, if any, shall be reduced by the lesser of:

( 1 ) .75 percent of the Plan's Unfunded Benefits as of

the end of the Plan Year ending before the date of the Withdrawal or

Partial Withdrawal; or

(2) $50,000;
•

(the lesser hereinafter referred to as the "Reduction Amount") provided,

however, that if the Employer's Unfunded Vested Benefits (determined

without regard to this subsection 6.2 ) exceed $100,000 the Reduction

Amount shall be reduced by the amount of such excess until the reduction

is 0.

(b) In the case of a Partial Withdrawal, this subsection 6.2

shall be applied in determining the Employer's Unfunded Benefits pursuant

to Section IV, but shall not be applied to reduce the Employer's Unfunded

Benefits so determined.

6.3 Sale of Assets.

(a) Upon a showing by an Employer, to the satisfaction of

the Board of Trustees, that its Withdrawal or Partial Withdrawal has

occurred attributable to a bona fide sale of all (or substantially all, as

determined by the Board of Trustees) of its assets in an arm's length

transaction to an unrelated party (as defined in Section 4204(d) of

ERISA ) , the Employer's Unfunded Benefits shall not exceed the greater of :

( 1 ) the applicable portion of the Liquidation or

Dissolution Value of the Employer (determined without regard to Withdrawal

Liability, determined after the sale of the Employer's assets) applying

the following table :

1'71



If the Liquidation or Dissolution
Value of the Employer after the
Sale or Exchange is: The Portion is:

Not more than $2,000,000 30 percent of the amount

More than $2,000,000 but not $600,000 plus 35 percent of the
more than $4,000,000 amount in excess of $2,000,000

More than $4,000,000, but not $1,300,000, plus 40 percent of the
more than $6,000,000 amount in excess of $4,000,000

More than $6,000,000, but not $2,100,000, plus 45 percent of the
more than $7,000,000 amount in excess of $6,000,000

More than $7,000,000, but not $2,550,000, plus 50 percent of the
more than $8,000,000 amount in excess of $7,000,000

More than $8,000,000, but not $3,550,000, plus 60 percent of the
more than $9,000,000 amount in excess of $8,000,000

More than $9,000,000, but not $3,650,000, plus 70 percent of the
more than $10,000,000 amount in excess of $9,000,000

More than $10,000,000 $4,350,000, plus 80 percent of the
amount in excess of $10,000,000

or

( 2) the Employer's determination, evidenced by an

Actuary's report acceptable to the Board of Trustees, of the Unfunded

Benefits actually attributable to employees of the Employer who were or

are Participants as of the date of the Employer's Withdrawal or Partial

Withdrawal. The final determination of such Unfunded Benefits shall be

made by the Board of Trustees.

( b) For the puposes of this subsection, Liquidation or

Dissolution Value shall mean the actual value of the Employer's assets

sold pursuant to a sale described in subparagraph 6.3(a)( 1 ) , minus bona

fide liabilities of the Employer actually paid in an arm's length transac -

tion to an unrelated party (as defined in Section 4204 (d) of ERISA ) , and

shall be based upon all the facts and circumstances including a submission



by the Employer, acceptable to the Board of Trustees, evidencing such

value. The final determination of such value shall be made by the Board

of Trustees.

(c) This subsection shall be applied to the Unfunded
•

Benefits calculated after application of subsection 6.2.

(d) This subsection shall not apply to an Employer

undergoing a reorganization under Title 11 of the United States Code, or a

similar provision of state law, as determined by the Board of Trustees.

.6.4 Sale of Assets.

(a) Except to the extent specified in this subsection, an

Employer (hereinafter in this section referred to as the "Seller") shall

not be deemed to have Withdrawn or Partially Withdrawn solely because, as

a result of a bona fide, arm's length sale of assets to an unrelated party

as defined in Section 4204 (d) of ERISA (hereinafter in this section

referred to as the "Purchaser") , the Seller ceases covered operations or

ceases to have an obligation to contribute for such operations, if :

( 1 ) the Purchaser has an obligation to contribute to

the Fund with respect to the operations for substantially the same number

of Base Units for which the Seller had an obligation to contribute to the

Fund, as determined by the Board of Trustees;

( 2) the Purchaser provides to the Fund, for a period of

5 Plan Years commencing with the first Plan Year beginning after the sale

of assets, a bond issued by a corporate surety that is an acceptable

surety for purposes of Section 412 of ERISA, or an amount held in escrow

by a bank or similar financial institution satisfactory to the Board of

Trustees, in an amount equal to the greater of :
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( i) the average annual contribution required to be

made by the Seller with respect to the operations under the Fund for the 3

Plan Years preceding the Plan Year in which the sale of the Seller's

assets occurs; or

( ii ) the annual contribution that the Seller was

required to make with respect to the operations under the Fund for the

last Plan Year before the Plan Year in which the sale of the Seller's

assets occurs; which bond or escrow shall be paid to the Fund if the
•

Purchaser withdraws in a Withdrawal or Partial Withdrawal from the Fund,

or fails to make a contribution to the Fund when due, at any time during

the first 5 Plan Years beginning after such sale; and

( 3) the contract for sale provides that if the

Purchaser withdraws in a Withdrawal or Partial Withdrawal with respect to

operations during such first 5 Plan Years, the Seller is secondarily
•

•

liable for any Withdrawal Liability it would have had to the Fund with

respect to the operations (but for this section) if the liability of the

Purchaser with respect to the Fund is not paid. The contract shall pro-

vide substantially as follows :

"1. Notwithstanding any provision to the contrary,
the Purchaser in the interest of continued labor peace at the
Facilities subject to this Agreement, agrees to, and hereby does,
become a party to the collective bargaining agreement between

9
effective , a copy of which is

attached hereto, and succeeds to all rights, responsiblities and
liabilities of , with respect to such Facilities.

"2. The Purchaser hereby agrees within 10 days of
the sale to execute a participation agreement with the UFCW
Unions and Participating Employers Pension Fund ("Fund" ) , and
succeed to the rights, responsibilities and liabilities of

thereto, with respect to the employees of
that relate to work at the Facilities subject to

this Agreement.



"3. (a) The Purchaser agrees to contribute to the
Fund with respect to the operations for at least the yearly
average number of contribution Base Units for which the Seller
had an obligation to contribute to the Fund during the last 3
Plan Years preceding the Plan Year in which this sale occurs.
The Purchaser further agrees that it shall assume the contribu -
tion history of the Seller with respect to the Fund as if such
contributions had been made by the Purchaser.

"(b) The Purchaser shall provide to the Fund,
for a period of 5 Plan Years commencing with the first Plan Year
beginning after the sale of assets, a bond issued by a corporate
surety company that is an acceptable surety for purposes of
Section 412 of ERISA, or an amount held in escrow by a bank or
similar financial institution satisfactory to the Fund, in an
amount equal to the greater of :

"(i) the average annual contribution
required to be made by the Seller with respect to the operations
under the Fund for the 3 Plan Years preceding the Plan Year in
which the sale of the Seller's assets occurs; or

"
( ii ) the annual contribution that the

Seller was required to make with respect to the operations under
the Fund for the last Plan Year before the Plan Year in which the
sale of the assets occurs; which bond or escrow shall be paid to
the Fund if the Purchaser withdraws in a Withdrawal or Partial
Withdrawal from the Fund, or fails to make a contribution to the
Fund when due, at any time during the first 5 Plan Years
beginning after such sale. The amount of the bond shall be
doubled if during the Plan Year in which the sale takes place,
the Fund is in reorganization under Section 4241 of ERISA.

"4. If the Purchaser withdraws in a Withdrawal or
Partial Withdrawal during the first 5 Plan Years following the
sale, the Seller shall be secondarily liable for any Withdrawal
Liability it would have had to the Fund with respect to the
operations if the liability of the Purchaser with respect to the
Fund is not paid.

"5. If the Purchaser :

"
(a) withdraws before the last day of the

fifth Plan Year beginning after the sale; and

"(b) fails to make any Withdrawal Liability
payment when due, then the Seller shall pay to the Fund an amount
equal to the payment that would have been due from the Seller.

"6. If all, or substantially all, of the Seller's
assets are distributed, or if the Seller is liquidated before the
end of the fifth Plan Year described in Paragraph 3(b) , then the



Seller shall provide a bond or amount in escrow equal to the pre-
sent value of the Withdrawal Liability the Seller would have had
but for this subsection.

"7. If only a portion of the Seller's assets are
di stributed during such period, then a bond or escrow shall be
provided in accordance with regulations prescribed by the Pension
Benefit Guaranty Corporation."

(b) If the Purchaser :

( 1 ) withdraws before the last day of the fifth Plan

Year beginning after the sale; and

( 2 ) fails to make any Withdrawal Liability payment when

due, the the Seller shall pay to the Fund the payments that would have

been due from the Seller but for this subsection.

(c) If all, or substantially all, of the Seller's assets are

distributed, or if the Seller is liquidated before the end of the fifth

Plan Year described in subparagraph 6.4(a)(3), then the Seller shall pro-

vide a bond or amount in escrow equal to the present value of the

Withdrawal Liability the Seller would have had but for this subsection.

(d) If only a portion of the Seller's assets are

distributed during such period, then a bond or escrow shall be required in

accordance with regulations prescribed by the Pension Benefit Guaranty

Corporation.

(e ) The liability of the party furnishing a bond or escrow

under this subsection shall be reduced, upon payment of the bond or escrow

to the Fund, by the amount thereof.

( f) For the purposes of this subsection, the liability of

the Purchaser shall be determined as if the Purchaser were the Seller and

had been required to contribute to the Fund the amount the Seller was

required to contribute.
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(g) If the Fund is in reorganization, within the meaning of

Section 4241 of ERISA, in the Plan Year in which the sale of assets

occurs, the Purchaser shall furnish a bond or escrow in an amount equal to

200 percent of the amount described in subparagraph 6.4(a)(2) .

6.5 Insolvency.

(a) Upon a showing by an Employer, to the satisfaction of

the Board of Trustees, that:

( 1 ) it is undergoing a Liquidation or Dissolution; and

- ( 2) its liabilities ( including Withdrawal Liability,

determined withour regard to this subsection ) exceed its assets

(determined as of the commencement of the Liquidation or Dissolution ) ; the

Employer's Unfunded Vested Benefits shall not exceed the amount described

in paragraph 6.5(b) .

(b) The Withdrawal Liability of any Employer described in

paragraph 6.5(a ) shall not exceed the sum of :

( 1 ) 50 percent of the Employer's Unfunded Benefits

(determined without regard to this subsection ); plus

( 2) that portion of 50 percent of the Employer's

Unfunded Benefits (determined under paragraph 6.5(a)) that does not exceed

the Employer's Liquidation or Dissolution Value (determined without regard

to Withdrawal Liability ) calculated :

( i ) as of the commencement of the Liquidation or

Dissolution; and

( ii ) after reducing the Liquidation or Dissolution

Value by the amount determined under subparagraph 6.5(b)( 1 ) .
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(c) For purposes of this subsection, Liquidation or

Dissolution Value shall mean the actual value of the Employer's assets

minus bona fide liabilities of the Employer actually paid in an arm's

length transaction to an unrelated party (as defined in Section 4204 (d) of

ERISA ), and shall be based upon all the facts and circumstances, including

a submission by the Employer, acceptable to the Board of Trustees, evi -

dencing such value. The final determination of such value shall be made

by the Board of Trustees.

(d) The Board of Trustees shall determine:

( 1 ) whether an Employer is undergoing a Liquidation or

Dissolution within the meaning of this subsection; and

( 2) the liabilities and assets of the Employer, as

described in subparagraph 6.5(a)(2) based upon all the facts and cir-

cumstances, including a submission acceptable to the Board of Trustees,

evidencing the Employer's information regarding such issues.

6.6 Individual Liability. Upon a showing by an Employer, to the

satisfaction of the Board of Trustees, that as an Employer it operated as

a sole proprietorship or partnership, property described in 11 U.S.C.
• •

Section 522 (or similar provisions of law, as determined by the Board of

Trustees) shall not be available to pay Withdrawal Liability.

SECTION VII

Information for Identification
of Withdrawal/Partial Withdrawal

7.1 Each Employer shall periodically file with the Fund such

information as the Trustees reasonably request, to enable the Trustees to

determine the status of each participating Employer.

- 19 -



7.2 Notwithstanding each Employer's obligation to file such

periodic reports as required by the Trustees, an Employer shall furnish,

within 30 days after written request from the Trustees, such additional

information as the Trustees determine to be necessary to enable the

Trustees to determine an Employer's status with respect to the Fund.

7.3 The Trustees shall adopt reasonable procedures to review the

status of each Employer with respect to the Fund. Upon identification of

a Withdrawal or Partial Withdrawal by an Employer, the Trustees shall

detei-mine the Withdrawal Liability and schedule for payments of such

Employer. In the event the Trustees lack sufficient data, they shall

request such additional information as the Trustees deem necessary to

determine the Employer's status as provide in subsection 7.2.

7.4 As soon as practicable after the Trustees have identified an

Employer's Withdrawal or Partial Withdrawal from the Fund, the Trustees

shall notify the Employer of the amount of its Withdrawal Liability and

the schedule for Withdrawal Liability payments and shall demand payment in

accordance with the payment schedule.

7.5 (a) Each Employer shall give written notice to the Fund of

any :

( 1 ) proposed bulk sale transaction within the meaning

of Article 6 of the Uniform Commercial Code;

( 2) sale or closing of a Facility where employees of

the Employer who participate in the Fund are employed; and

( 3) sale of all or substantially all of the Employer's

assets.

(b) The notice described in paragraph 7.5(a ) shall be given

as soon as the decision to take an action described in paragraph 7.5(a) is



made by the Employer, but in no event less than 10 days preceding the

action.

SECTION VIII

Payment of Withdrawal Liability

8.1 The amount of Withdrawal Liability upon Withdrawal or Partial

Withdrawal from the Fund, shall be payable in monthly installments over

the period of years necessary to amortize the amount of Withdrawal

Liability in level annual payments calculated as if the first payment were

made on the first day of the Plan Year following the Plan Year in which

the Withdrawal or Partial Withdrawal occurs and as if each subsequent

payment were made on the first day of each subsequent Plan Year as

prescribed herein.

8.2 Calculation of Annual Payment.

(a) The amount of each annual payment shall be the product

of :

( 1 ) the average number of Base Units for the period of

the 3 consecutive Plan Years during the period of 10 consecutive Plan

Years ending before the Plan Year in which the Withdrawal or Partial

Withdrawal occurs in which the number of Base Units for which the Employer

had an obligation to contribute to the Fund was the highest; and

( 2) the highest contribution rate at which the Employer

had an obligation to contribute to the Fund during the 10 Plan Years

ending with the Plan Year in which the Withdrawal or Partial Withdrawal

occurred.

For the purposes of this subsection, a Partial Withdrawal described in

paragraph 1.7(a) shall be deemed to occur on the last day of the first

year of the Testing Period described in paragraph 1.7 (a) .



(b) In the case of a Partial Withdrawal described in

paragraph 1.7 (a) , the amount of each annual payment shall be the product

of :

( 1 ) the amount determined under paragraph 8.2(a); and

( 2) the fraction determined under subsection 4.1.

8.3 The determination of the amortization period shall be based on

the following actuarial assumptions:

interest the interest rate assumed by the Fund for

actuarial valuation purposes, compounded annually, net of investment

expenses.

8.4 Time for Payment. Each annual payment shall be due and

payable in twelve ( 12) equal installments, due monthly. The first payment

shall be due no later than the earlier of :

( a) 60 days after the date of the demand for payment of the

liability; or

(b) the next due date for payment of contributions to the

Fund;
•

notwithstanding any request for review or appeal of the determination of

the amount of such liability or of the schedule for payment. The first

payment shall include all sums determined to have been due since the first

day of the Plan Year following the Plan Year in which the Withdrawal or

Partial Withdrawal occurred.

8.5 Limitation of Collection Period. In any case in which the

amortization period required for payments pursuant to subsection 8.2

exceeds 20 years, the Employer's Withdrawal Liability shall be limited to

the first 20 annual payments determined under subsection 8.2.



•

8.6 Delincuency.

(a) In the event an Employer fails to pay any payment of

( Withdrawal Liability when due, the Fund shall send notice of such failure

to the Employer.

(b) In the event the Employer fails to make payment within 5

days after notice as provided by paragraph 8.6(a), then the Employer shall
• •

Pay? in addition to the amount owed, interest on the unpaid

installment ( s), plus the greater of : ( i ) interest on the unpaid

installments; or ( ii ) liquidated damages of 20 percent of 'the delinquent

SUM.

(c) ( 1 ) In the event the Employer fails to make payment of

any installment after notice provided according to paragraph 8.6(a), the

Trustees may, in their discretion, accelerate • the time for all remaining

payments of Withdrawal Liability and such sum shall become immediately duei,
i • and payable.
v •

(2) Forebearance by the Trustees in demanding accelera-

tion of payments shall not be deemed a waiver of the Fund's right to acce -

lerate payments.

8.7 Upon a Default, the entire outstanding amount of an Employer's

Withdrawal Liability, plus accrued interest on the total outstanding

Withdrawal Liability from the first date of the Employer's Default and

additional interest or liquidated damages provided under paragraph 8.6 (b),

shall become due and payable upon an act of Default by an Employer

obligated to pay Withdrawal Liability.

8.8 In the event that the Trustees utilize legal proceedings to

enforce payments of Withdrawal Liability, the Fund shall be entitled to

reasonable attorney's fees, litigation costs and costs of the proceeding.



8.9 Where interest is required to be paid under this section in

connection with a late payment of Withdrawal or Partial Withdrawal

Liability, interest shall be charged at the prime rate plus 2 percent,

with the prime rate being determined at the Fund's custodian bank at six

month intervals with the determination dates being January 1 and July I

•

each year.

8.10 The Employer may prepay the outstanding amount of any unpaid

Withdrawal Liability, plus accured interest, if any, in whole or in part

without penalty.

SECTION IX

Mass Withdrawal

9.1 In the event of the Withdrawal of every Employer from the

Fund, or the Withdrawal of a substantial number of the Employers, pursuant

to an agreement or arrangement to withdraw from the Fund :

(a) the liability of each Employer shall be determined or

redetermined and paid without regard to subsections 6.2 and 8.5; and

(b) notwithstanding any other provisions, the Plan's

Unfunded Benefits shall be fully allocated among all such Employers.

9.2 Withdrawal by an Employer from the Fund during a period of 3

consecutive Plan Years within which substantially all the Employers that

have an obligation to contribute to the Fund withdraw shall be presumed to

be a Withdrawal pursuant to an agreement or arrangement to withdraw sub -

ject to the provisions of subsection 9.1, unless the Employer proves

otherwise to the Trustees by a preponderance of the evidence.



SECTION X

Resolution of Disputes

10.1 Any disputes between an Employer and the Fund concerning a

determination made by the Board of Trustees under this Article shall be

resolved through arbitration. The Employer may initiate the arbitration

proceeding within a 60 day period after the earlier of :

(a) the date the Employer receives the notification

described in paragraph 2.2(h); or

(b) 120 days after the date of the Employer's request under

paragraph 2.2(a) ;

10.2 The Fund shall not initiate arbitration in any event.

10.3 The arbitration shall be conducted in accordance with proce-

dures established by the American Arbitration Association except that the

Trustees shall determine the location for the arbitration proceeding.

10.4 The Fund and Employer shall share the cost to purchase

insurance to cover the potential liability of the arbitrator. Said sum

shall be deemed a cost of the proceeding allocable in accordance with sub-

section 10.5.

10.5 The Employer shall pay the expenses of any arbitration as

follows:

(a) in the event the Employer prevails, the Employer shall

pay half of the costs of the arbitration, including arbitrator's fees, and

the Fund shall pay the remaining half; each side shall pay its own

attorneys' fees and costs, if any; or

(b) in the event the Employer does not prevail, the Employer

shall pay all of the costs of the arbitration, including arbitrator's fees

and the Fund's attorneys' fees and costs.



The arbitrator shall award costs and attorneys' fees as set forth in this

subsection.

SECTION XI

Employer Information Requests

11.1 An Employer may request in writing that the Fund make

available to the Employer general information necessary for the Employer

to compute its Withdrawal Liability with respect to the Fund (other than

information that is unique to that Employer ) ; the Fund shall furnish the

information for examination at the Fund's office to the Employer without

charge. The information furnished under this subsection shall be :

(a ) a statement of the Employer's Contributions in relevant

Plan Years that will be taken into account for the purposes of determining

its Withdrawal Liability;

(b) the amount of total Fund Contributions in relevant Plan

Years that will be taken into account for the purposes of determining its

Withdrawal Liability; and

(c ) a copy of any actuarial report necessary to calculate an
•

Employer's Withdrawal Liability.

11.2 Upon a request by an Employer for more information than that

described in subsection 11.1, such request shall be submitted to the Board

of Trustees ( or a subcommittee of the Board of Trustees, if one is so

designated) to determine what, if any, of such additional information

shall be provided to the Employer without charge.

11.3 In the event the Employer wishes a copy of the documents

described in subsections 11.1 or 11.2, such copies will be available at a

charge of $.25 per page.



11.4 If any Employer requests in writing that the Board of Trustees

make an estimate of such Employer's potential Withdrawal Liability with

respect to the Fund or to provide information unique to that Employer, the

Board of Trustees may require the Employer to pay the reasonable cost of

making such estimate or providing such information.

."11



UNITED FOOD AND COMMERCIAL WORKERS UNIONS
AND PARTICIPATING EMPLOYERS PENSION FUND

WITHDRAWALLIABILITY RULES

AMENDMENT No. 1

TheBoard ofTrustees ofthe United Food and Commercial Workers Unions and Participating
Employers Pension Fund ("Fund") hereby amends the WithdrawalLiabilityRules of the Fund as

follows, effective for withdrawals and partial withdrawals on and after the date this Amendment is

adopted :

1. Section 3.3 (b) is deleted and replaced with the following :

(b) "the sum ofall contributions made" and "total amount contributed" by an Employer
or Employers for a Plan Year or Plan Years means the amount actually contributed
to the Fund for work performed during the Plan Year;

In Witness Whereof, theundersignedTrustees haveset their hands as ofthe lastdate written
below.

Date: ,47
CHAIRMAN

Date : /0 -- 2 6
-0 7

cZ1 'T
SECRETARY
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UNITEDFOOD AND COMMERCIAL WORKERS UNIONS
AND PARTICIPATING EMPLOYERS PENSIONFUND

WITHDRAWALLIABILITY RULES

AMENDMENT No. 2

The Board ofTrustees ofthe United Food and Commercial Workers Unions and Participating
Employers Pension Fund ("Fund") hereby amends the Withdrawal Liability Rules of the Fund as

follows, effective for withdrawals and partial withdrawals on and after the date this Amendment is

adopted:

Section XI, "EmployerInformationRequests," is hereby deleted in its entirety.

In Witness Whereof, theundersignedTrustees have set their hands as ofthe last date written
below.

Date : 6 - 7,s
-

--09
CHAIRMAN

Date : G 0 (?ZL4
_

SEZRETARY i
166172vI



UNITED FOOD AND COMMERCIALWORKERS
UNIONS AND PARTICIPATING EMPLOYERS PENSION FUND

WITHDRAWALLIABILITY RULES

AMENDMENT No. 3

WHEREAS, the Pension Protection Act of 2006 ("PPA") allows the United Food and
Commercial Workers Unions and Participating Employers Pension Fund ("Fund") to reduce
certain nonforfeitable benefits under certain circumstances;

WHEREAS, the PPA provides that such benefit reductions are to be disregarded for
withdrawal liability purposes;

WHEREAS, the Pension Benefit Guaranty Corporation has issued Technical Update 10 -3

to provide a simplified method to implement this PPA requirement;

Whereas, the Board of Trustees wishes to amend the Fund's Withdrawal Liability Rules
to reflect the requirements of the PPA and the PBGC guidance;

NOW THEREFORE, effective for Withdrawals after the last date executed below, the
Fund's Withdrawal Liability Rules are amended as follows:

1. Section III of the Rules is amended by adding the following new paragraph 3.4 to
the end thereof:

3.4 For the purpose of determining the amount of an Employer's
Unfunded Vested Benefits, any surcharges imposed on the Employer under
ERISA Section 305 (e)(7) shall not be taken into account.

2. The following new Section XI is added to the end of the Withdrawal Liability Rules :

Section XI. Treatment of Reductions in Adjustable Benefits

11.1. Notwithstanding anything in these Rules to the contrary, the
amount of the Plan's Unfunded Vested Benefits allocable to an Employer that
withdraws from the Fund after the last day of any Plan Year in which reductions
in adjustable benefits (as defined in Code Section 432(e)(8)) become effective is

equal to the sum of (a) and (b) where-

(a) is the amount determined in accordance with these Rules, taking
into account only nonforfeitable benefits that remain in effect after reductions in
adjustable benefits, and

(b) is the Employer's proportional share of the unamortized balance of
the value of the reduced nonforfeitable benefits ("Affected Benefits" ), determined
as of the end of the Plan Year prior to the Withdrawal for each Plan Year in which
the reductions became effective, in accordance with this Section.



11.2. The unamortized balance of the Affected Benefits as of a Plan
Year is the value of that amount as of the end of the year in which the reductions
in Affected Benefits took effect ("Base Year" ) , reduced as if that amount were

being fully amortized in level annual installments over 15 years, with interest at
the Fund's valuation interest rate, beginning with the first Plan Year after the Base
Year. There is a separate pool of amortized Affected Benefits calculated for each
Plan Year in which reductions take effect so that if reductions become effective in
more than one Plan Year, the unamortized balance of the Affected Benefits as of a

Plan Year is the sum of the unamortized balances ofeach pool.

11.3. An Employer's proportional share of the unamortized balance of
the Affected Benefits is the product of—

(a) the unamortized balance as of the end of the Plan Year preceding
the Withdrawal, and

(b) a fraction —

(i) the numerator of which is the sum of all contributions

required to be made by the Employer under the Fund for the last 5 Plan Years

ending before Withdrawal (other than surcharges imposed under Code Section
432(e)(7) or ERISA Section 305 (e)(7)), and

(ii) the denominator of which is the total amount contributed
under the Fund by all Employers for the last 5 Plan Years ending before the
Withdrawal (other than surcharges imposed under Code Section 432(e)(7) or
ERISA Section 305 (e)(7)), increased by any Employer contributions owed with
respect to earlier periods that were collected in those Plan Years, and decreased

by any amount contributed to the Fund during those Plan Years by Employers
who ceased to be obligated to contribute or ceased coveredoperations.

11.4. The value of Affected Benefits is determined using the same

assumptions used under these Rules to determine the Plan's Unfunded Vested
Benefits without regard to this Section.

IN WITNESS WHEREOF, the undersignedhave set their hands below.

Dated:
(eL -) ij By : (I'-

AIRMA

Dated: (.0
27

/ ( I r9)By : ‘
SECRETARY

379226v I
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UNITED FOOD AND COMMERCIAL WORKERS
UNIONS AND PARTICIPATING EMPLOYERSPENSIONFUND

•

WITHDRAWAL LIABILITY RULES

AMENDMENT No. 4

WHEREAS, effective January 1, 2016, at least one Employer is obligated to contribute to
the United Food and Commercial Workers Unions and Participating Employers Pension Fund

("Fund") the amount necessary to provide a monthly fixed amount Social Security supplemental
benefit to eligible pre-Medicare retirees and a monthly fixed amount death benefit to the

surviving spouses ofsuch retirees (collectively, the "Pass Through Benefits"); and

WHEREAS, the Pass Through Benefits are forfeitable ancillary benefits that are designed
to be fully funded at all times and will terminate no later than the relevant Employer's
withdrawal from the Fund; and

WHEREAS, the Fund's Board of Trustees wishes to recognize that, as a result of their

forfeitability, the Pass Through Benefits will not be taken into account for purposes
of calculating withdrawal liability under the Fund's Withdrawal Liability Rules ("Rules" ) .

Now THEREFORE, effective January 1, 2016, the Fund's Withdrawal Liability Rules are
amended as follows :

1. The following new Subsection 1.13 is added to the end of Section I :

1.13 Pass Through Benefits shall mean : a monthly fixed amount Social Security
supplemental benefit payable to eligible pre-Medicare retirees, and a monthly
fixed amount death benefit payable to the eligible surviving spouses of the pre-

Medicare retirees, as described under the United Food and Commercial Workers
Unions and Participating Employers Pension Plan ("Plan") ,

2. The following new Subsection 3.5 is added to the end ofSection III:

3.5 Notwithstanding anything herein to the contrary, for the purpose of
determining the amount of an Employer's Unfunded Vested Benefits, the Pass

Through Benefits shall not be taken into account.

3. The following new sentence is added to the end ofSubsection 8.2(a) :

For the purpose of performing the annual payment calculation described in this
Subsection 8.2(a), the contribution rate applicable solely to the Pass Through
Benefits shall not be taken into account.



IN WITNESSWHEREOF, the undersigned have set their hands below.

Dated : L.. 5 :

4
/-M/Jtt122 A7G;//- -;o1 By

CHAIRMAN

Dated : i 1---/ id/ i C By:

SECRETARY

20269355v2
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UNITED FOOD AND COMMERCIAL WORKERS
UNIONSAND PARTICIPATING EMPLOYERSPENSIONFUND

WITHDRAWAL LIABILITY RULES

AMENDMENT No. 5

WHEREAS, the Board of Trustees wishes to amend the Fund's Withdrawal Liability Rules
to reflect the requirements ofthe Multiemployer Pension Reform Act of2014;

NOWTHEREFORE,the Fund's Withdrawal Liability Rules are amended as follows:

1. Section III ofthe Rules is amended by deleting paragraph 3.4 and replacing it with
the following :

•

3.4 For the purpose of determining the amount of an Employer's Unfunded
Benefits, any surcharges imposed on the Employer on and after December

31, 2014 under Internal Revenue Code Section 432(e)(7) or ERISA
Section 305(e)(7) shall not be taken into account.

•

2. Section III of the Rules is amended by adding the following new paragraphs3.6 and
3.7 to the end thereof:

3.6 For the purpose of determining the amount of an Employer's proportional
share of the Plan's Unfunded Vested Benefits, any increase in an

Employer's contribution rate or contribution requirements (unless due to
increased levels ofwork, employment, or periods for which compensation
is provided, or to provide an increase in benefits) effective after December

31, 2014 that is required or made in order to enable the Fund to meet the

requirementsof a funding improvement plan under Internal Revenue Code
Section 432(c) or ERISA Section 305 (c), or a rehabilitation plan under
Internal Revenue Code Section 432(e) or ERISA Section 305(e), shall not
be taken into account. This Section 3.6 shall cease to apply as of the

expiration of the collective bargaining agreement in effect when the Fund

emerges from endangered or critical status.

3.7 For the purpose of determining the amountof an Employer's proportional
share of the Plan's Unfunded Vested Benefits, any benefit reduction under
Internal Revenue Code Section432(e)(8) or ERISA Section 305 (e)(8), and

any benefit reduction or suspension under Code Section 432(e)(9) or
ERISA Section 305 (e)(9) (unless the Employer's withdrawal occurs more
than ten years after the effective date of the benefit suspension), effective
after December 31, 2014, shall not be taken into account.



3. Section VIII, paragraph 8.2 of the Rules is amended by adding the following new
subparagraphs (c) and (d) to the end thereof:

, •

(c) For the purpose of determining the highest contribution rate described in
Section 8.2(a), any surcharges imposed on the Employer on and after
December 31, 2014 under Internal Revenue Code Section 432(e)(7) or
ERISA Section 305(e)(7) shall not be taken into account.

(d) For the purpose of determining the highest contribution rate described in
Section 8.2(a), any increase in the Employer's contribution rate or
contribution requirements (unless due to increased levels of work,
employment,or periods for which compensationis provided, or to provide
an increase in benefits) effective after December 31, 2014 that is required
or made in order to enable the Fund to meet the requirementsofa funding
improvement plan under Internal Revenue Code Section 432(c) or ERISA
Section 305(c), or a rehabilitation plan under Internal Revenue Code
Section 432(e) or ERISA Section 305 (e), shall not be taken into account.
This Section 8.2(d) shall cease to apply as of the expiration of the
collective bargaining agreement in effect when the Fund emerges from
endangered or critical status, except that any contribution rate increases

previously disregarded under this Section shall continue to be disregarded
for Plan Years during which the Fund was in endangered or critical status.

IN WITNESS WHEREOF, the undersignedhave set their hands below.

( .

Date : - elb—f (O -1-4/1?"-
CHAIRMAN (

Date: P
RETARY

20383973v1
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

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 $12,677,634 N/A N/A N/A N/A N/A N/A N/A
2019 $13,336,964 $13,745,062 N/A N/A N/A N/A N/A N/A
2020 $13,922,189 $14,341,881 $18,313,801 N/A N/A N/A N/A N/A
2021 $14,448,834 $14,822,145 $14,911,276 $20,914,389 N/A N/A N/A N/A
2022 $14,961,552 $15,335,361 $15,420,213 $16,846,388 $21,648,750 N/A N/A N/A
2023 $15,563,968 $15,944,718 $16,013,446 $17,509,474 $17,766,632 $23,550,867 N/A N/A
2024 $16,064,965 $16,387,921 $16,482,927 $18,124,050 $18,374,803 $18,439,894 N/A
2025 $16,540,965 $16,857,612 $16,970,313 $18,660,340 $18,901,812 $18,980,416
2026 $17,055,205 $17,388,879 $17,479,880 $19,099,892 $19,384,044 $19,472,682
2027 $17,481,006 $17,825,793 $17,910,922 $19,485,273 $19,776,505 $19,911,094
2028 N/A $18,181,533 $18,259,610 $19,780,563 $20,086,702 $20,184,374
2029 N/A N/A $18,545,918 $20,009,997 $20,333,094 $20,456,733
2030 N/A N/A N/A $20,193,457 $20,540,707 $20,677,734
2031 N/A N/A N/A N/A $20,614,644 $20,785,528
2032 N/A N/A N/A N/A N/A $20,794,816
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. 

UFCWUPE Pension Fund

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 v20220701p

Version  Date updated

07/01/2022v20220701p



TEMPLATE 2 File name: Template 2 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Contributing Employers

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

Most Recently 
Completed Plan Year: 2023

Contribution Basis: Accrual Cash or Accrual

Order Contributions
1 $3,543,348
2 $909,918
3 $373,542
4 $214,013
5 $157,440
6 $81,024
7
8
9

10
11
12
13
14
15

UFCWUPE Pension Fund

If the plan has 10,000 or more participants, as required to be entered on line 6f of the plan’s most recently filed Form 5500 (by the filing date of the initial application), enter a 
listing of the 15 contributing employers with the largest contribution amounts and the amount of contributions paid by each employer during the most recently completed plan 
year. For example, if a calendar year plan filed an application on April 1, 2023, the plan would look to line 6f of the 2021 Form 5500 filed in 2022. If the line 6f of the 2021 
Form 5500 showed 10,000 or more participants, the plan must list the 15 contributing employers with the largest contributions and the contributions made by each employer 
during 2022 without regard to whether a contribution was made on account of a year other than 2022. Alternatively, the plan may choose to provide the listing of the 15 largest 
contributing employers and the amounts of contributions paid by each of these employers on account of the most recently completed plan year.  Identify the basis (cash or 
accrual) used to report the employer contributions. 

If the plan is required to provide this information, it is required for the Top 15 employers even if the employer’s contribution is less than 5% of total contributions.

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 2 Plan Name Merged , where "Plan Name 
Merged" is an abbreviated version of the plan name for the separate plan involved in the merger.

 List in order with employer with largest contribution amount first

Allegany County

Contributing Employer
Shoppers Food Warehouse (Shoppers)
Metro Food Market (part of Shoppers)

Associated Administrators
UFCW Local 400
UFCW Local 27
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TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

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 $5,316,698 11,333,511             $0.47 $0 8,348                      
2011 01/01/2011 12/31/2011 $5,308,944 10,580,195             $0.50 $6,955 7,924                      
2012 01/01/2012 12/31/2012 $5,189,787 9,703,456               $0.53 $263,913 7,398                      
2013 01/01/2013 12/31/2013 $5,946,049 9,450,936               $0.63 $1,447,224 7,022                      
2014 01/01/2014 12/31/2014 $5,741,061 9,214,985               $0.62 $2,041,560 7,022                      
2015 01/01/2015 12/31/2015 $6,707,933 9,030,910               $0.74 $956,077 7,291                      
2016 01/01/2016 12/31/2016 $6,249,977 5,978,095               $1.05 $6,698,822 6,736                      
2017 01/01/2017 12/31/2017 $6,595,551 5,787,321               $1.14 $1,642,577 4,317                      
2018 01/01/2018 12/31/2018 $6,670,412 5,303,531               $1.26 $987,976 3,688                      
2019 01/01/2019 12/31/2019 $6,571,439 4,760,268               $1.38 $1,137,390 3,483                      
2020 01/01/2020 12/31/2020 $4,524,470 3,203,777               $1.41 $78,316 3,177                      
2021 01/01/2021 12/31/2021 $4,013,086 2,803,999               $1.43 $161,763 2,249                      
2022 01/01/2022 12/31/2022 $3,724,059 2,519,259               $1.48 $51,753 1,835                      
2023 01/01/2023 12/31/2023 $4,374,432 2,549,112               $1.72 $904,853 $51,753 1,694                      
2024 01/01/2024 12/31/2024 $4,311,508 2,358,708               $1.83 $69,004 1,828                      

The contributions do not match the amounts shown on the Form 5500 Schedule MB for the period before 2017 due the inclusion of contributions made after the end of the plan year but before the date of the Form 5500 filing being credited to the prior 
plan year.  In 2016 this practice was stopped.  In 2018 the Fund Auditor provided a statement of withdrawal liability payments of $936,000 which was used for the MB.  This amount did not include an additional $51,976 in cash withdrawal liability payments received
from previously withdrawn employers in 2018.  In 2023 Shoppers agreed to retroactively increase their contribution rate, the retro payment is included in "Other".

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."

UFCWUPE Pension Fund

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 sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this 
table. 

All Other Sources of Non-Investment Income

For 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 v20220802p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to financial 
assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of such 
financial assistance received by the plan. 



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding investment 
returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds the 
beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. 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. 

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051  

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)
Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and projected 
non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA 
assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.



TEMPLATE 4A - Sheet 4A-1 v20220802p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

Initial Application Date: 03/11/2023

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:

7.75%

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

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

UFCWUPE Pension Fund

Non-SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and Non-SFA Interest Rate Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-Month 
Average Segment Rates Without 25-Year Average 
Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar quarter 
immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:



TEMPLATE 4A - Sheet 4A-2 v20220802p

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: 52-6117495

PN: 002

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 12/31/2022
01/01/2023 12/31/2023 $13,566,230 $7,461,159 $1,357,462 $0 $22,384,851
01/01/2024 12/31/2024 $13,087,963 $3,535,484 $1,741,165 $0 $18,364,612
01/01/2025 12/31/2025 $12,700,453 $4,081,425 $2,170,703 $0 $18,952,581
01/01/2026 12/31/2026 $12,296,179 $4,647,587 $2,570,317 $0 $19,514,083
01/01/2027 12/31/2027 $11,894,548 $5,208,021 $2,890,437 $0 $19,993,006
01/01/2028 12/31/2028 $11,482,078 $5,711,918 $3,192,633 $0 $20,386,629
01/01/2029 12/31/2029 $11,064,286 $6,210,133 $3,440,937 $2,079 $20,717,435
01/01/2030 12/31/2030 $10,627,256 $6,709,236 $3,663,983 $4,902 $21,005,377
01/01/2031 12/31/2031 $10,178,475 $7,111,204 $3,879,297 $7,952 $21,176,928
01/01/2032 12/31/2032 $9,720,698 $7,494,823 $4,057,682 $11,764 $21,284,967
01/01/2033 12/31/2033 $9,253,326 $7,756,084 $4,203,836 $16,886 $21,230,132
01/01/2034 12/31/2034 $8,775,859 $7,956,245 $4,317,054 $23,009 $21,072,167
01/01/2035 12/31/2035 $8,294,340 $8,130,704 $4,414,595 $31,114 $20,870,753
01/01/2036 12/31/2036 $7,808,524 $8,281,915 $4,522,183 $40,283 $20,652,905
01/01/2037 12/31/2037 $7,320,588 $8,442,066 $4,590,103 $51,190 $20,403,947
01/01/2038 12/31/2038 $6,832,583 $8,555,447 $4,641,370 $63,192 $20,092,592
01/01/2039 12/31/2039 $6,347,160 $8,624,139 $4,662,056 $77,001 $19,710,356
01/01/2040 12/31/2040 $5,866,658 $8,638,943 $4,667,153 $91,269 $19,264,023
01/01/2041 12/31/2041 $5,393,538 $8,623,080 $4,638,792 $106,747 $18,762,157
01/01/2042 12/31/2042 $4,930,367 $8,584,737 $4,599,684 $123,158 $18,237,946
01/01/2043 12/31/2043 $4,479,734 $8,505,724 $4,538,778 $141,034 $17,665,270
01/01/2044 12/31/2044 $4,044,231 $8,372,360 $4,455,274 $160,567 $17,032,432
01/01/2045 12/31/2045 $3,626,387 $8,242,135 $4,364,160 $181,446 $16,414,128
01/01/2046 12/31/2046 $3,228,611 $8,092,305 $4,271,958 $203,239 $15,796,113
01/01/2047 12/31/2047 $2,853,090 $7,903,309 $4,160,247 $226,028 $15,142,674
01/01/2048 12/31/2048 $2,501,697 $7,692,265 $4,032,358 $249,878 $14,476,198
01/01/2049 12/31/2049 $2,175,967 $7,458,632 $3,894,092 $275,165 $13,803,856
01/01/2050 12/31/2050 $1,877,009 $7,187,074 $3,751,490 $301,476 $13,117,049
01/01/2051 12/31/2051 $1,605,452 $6,902,095 $3,598,298 $329,364 $12,435,209

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.

UFCWUPE Pension Fund



TEMPLATE 4A - Sheet 4A-3 v20220802p

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: 52-6117495

PN: 002

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 12/31/2022
01/01/2023 12/31/2023 12,091                          $423,168 $1,179,000 $1,602,168
01/01/2024 12/31/2024 12,071                          $422,498 $1,208,475 $1,630,973
01/01/2025 12/31/2025 12,029                          $433,061 $1,238,687 $1,671,748
01/01/2026 12/31/2026 11,972                          $442,966 $1,269,654 $1,712,620
01/01/2027 12/31/2027 11,885                          $451,625 $1,301,395 $1,753,020
01/01/2028 12/31/2028 11,800                          $460,209 $1,333,930 $1,794,139
01/01/2029 12/31/2029 11,704                          $468,174 $1,367,279 $1,835,453
01/01/2030 12/31/2030 11,595                          $475,388 $1,401,460 $1,876,848
01/01/2031 12/31/2031 11,478                          $596,851 $1,436,497 $2,033,348
01/01/2032 12/31/2032 11,352                          $601,667 $1,472,409 $2,074,076
01/01/2033 12/31/2033 11,240                          $606,942 $1,509,219 $2,116,161
01/01/2034 12/31/2034 11,115                          $611,339 $1,546,950 $2,158,289
01/01/2035 12/31/2035 10,979                          $625,824 $1,585,624 $2,211,448
01/01/2036 12/31/2036 10,835                          $628,422 $1,625,264 $2,253,686
01/01/2037 12/31/2037 10,683                          $640,953 $1,665,896 $2,306,849
01/01/2038 12/31/2038 10,521                          $641,758 $1,707,544 $2,349,302
01/01/2039 12/31/2039 10,357                          $652,482 $1,712,761 $2,365,243
01/01/2040 12/31/2040 10,185                          $651,831 $1,659,852 $2,311,683
01/01/2041 12/31/2041 10,006                          $660,380 $1,591,079 $2,251,459
01/01/2042 12/31/2042 9,819                            $667,701 $1,520,853 $2,188,554
01/01/2043 12/31/2043 9,627                            $664,242 $1,455,590 $2,119,832
01/01/2044 12/31/2044 9,432                            $669,682 $1,374,210 $2,043,892
01/01/2045 12/31/2045 9,233                            $674,012 $1,295,683 $1,969,695
01/01/2046 12/31/2046 9,032                            $677,388 $1,218,146 $1,895,534
01/01/2047 12/31/2047 8,828                            $679,787 $1,137,334 $1,817,121
01/01/2048 12/31/2048 8,623                            $681,240 $1,055,904 $1,737,144
01/01/2049 12/31/2049 8,420                            $682,010 $974,453 $1,656,463
01/01/2050 12/31/2050 8,216                            $681,951 $892,095 $1,574,046
01/01/2051 12/31/2051 8,012                            $681,062 $811,163 $1,492,225

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

UFCWUPE Pension Fund

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20220802p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

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:

$103,999,880

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$170,622,703

Projected SFA 
exhaustion year:

01/01/2032

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 12/31/2022 $170,622,703 $103,999,880
01/01/2023 12/31/2023 $3,578,940 $69,004 -$22,384,851 -$1,602,168 -$23,987,019 $5,984,504 $152,620,188 $0 $6,189,179 $113,837,003
01/01/2024 12/31/2024 $3,512,592 $69,004 -$18,364,612 -$1,630,973 -$19,995,585 $5,380,351 $138,004,954 $0 $6,762,737 $124,181,336
01/01/2025 12/31/2025 $3,430,930 $69,004 -$18,952,581 -$1,671,748 -$20,624,329 $4,817,615 $122,198,240 $0 $7,365,526 $135,046,796
01/01/2026 12/31/2026 $3,351,719 $69,004 -$19,514,083 -$1,712,620 -$21,226,703 $4,210,452 $105,181,989 $0 $7,998,872 $146,466,391
01/01/2027 12/31/2027 $3,274,883 $69,004 -$19,993,006 -$1,753,020 -$21,746,026 $3,559,241 $86,995,204 $0 $8,664,702 $158,474,980
01/01/2028 12/31/2028 $3,200,353 $69,004 -$20,386,629 -$1,794,139 -$22,180,768 $2,865,480 $67,679,916 $0 $9,365,056 $171,109,393
01/01/2029 12/31/2029 $3,128,059 $47,731 -$20,717,435 -$1,835,453 -$22,552,888 $2,130,344 $47,257,372 $0 $10,101,471 $184,386,654
01/01/2030 12/31/2030 $3,057,934 -$21,005,377 -$1,876,848 -$22,882,225 $1,354,263 $25,729,410 $0 $10,874,793 $198,319,381
01/01/2031 12/31/2031 $2,989,912 -$21,176,928 -$2,033,348 -$23,210,276 $536,533 $3,055,667 $0 $11,687,896 $212,997,189
01/01/2032 12/31/2032 $2,923,931 -$21,284,967 -$2,074,076 -$3,055,667 $0 $0 -$20,303,376 $11,959,212 $207,576,956
01/01/2033 12/31/2033 $2,902,597 -$21,230,132 -$2,116,161 -$23,346,293 $11,553,772 $198,687,032
01/01/2034 12/31/2034 $2,881,476 -$21,072,167 -$2,158,289 -$23,230,456 $11,036,443 $189,374,495
01/01/2035 12/31/2035 $2,860,567 -$20,870,753 -$2,211,448 -$23,082,201 $10,495,331 $179,648,192
01/01/2036 12/31/2036 $2,839,867 -$20,652,905 -$2,253,686 -$22,906,591 $9,930,809 $169,512,277
01/01/2037 12/31/2037 $2,819,374 -$20,403,947 -$2,306,849 -$22,710,796 $9,342,913 $158,963,768
01/01/2038 12/31/2038 $2,799,085 -$20,092,592 -$2,349,302 -$22,441,894 $8,732,994 $148,053,953
01/01/2039 12/31/2039 $2,779,000 -$19,710,356 -$2,365,243 -$22,075,599 $8,104,752 $136,862,106
01/01/2040 12/31/2040 $2,759,115 -$19,264,023 -$2,311,683 -$21,575,706 $7,463,870 $125,509,385
01/01/2041 12/31/2041 $2,739,430 -$18,762,157 -$2,251,459 -$21,013,616 $6,815,376 $114,050,575
01/01/2042 12/31/2042 $2,719,941 -$18,237,946 -$2,188,554 -$20,426,500 $6,161,403 $102,505,419
01/01/2043 12/31/2043 $2,700,647 -$17,665,270 -$2,119,832 -$19,785,102 $5,503,949 $90,924,913
01/01/2044 12/31/2044 $2,681,546 -$17,032,432 -$2,043,892 -$19,076,324 $4,846,376 $79,376,511
01/01/2045 12/31/2045 $2,662,636 -$16,414,128 -$1,969,695 -$18,383,823 $4,190,217 $67,845,541
01/01/2046 12/31/2046 $2,643,915 -$15,796,113 -$1,895,534 -$17,691,647 $3,535,073 $56,332,882
01/01/2047 12/31/2047 $2,625,381 -$15,142,674 -$1,817,121 -$16,959,795 $2,882,151 $44,880,619
01/01/2048 12/31/2048 $2,607,033 -$14,476,198 -$1,737,144 -$16,213,342 $2,233,188 $33,507,498
01/01/2049 12/31/2049 $2,588,868 -$13,803,856 -$1,656,463 -$15,460,319 $1,589,049 $22,225,096
01/01/2050 12/31/2050 $2,570,885 -$13,117,049 -$1,574,046 -$14,691,095 $950,690 $11,055,576
01/01/2051 12/31/2051 $2,553,081 -$12,435,209 -$1,492,225 -$13,927,434 $318,780 $3

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

UFCWUPE Pension Fund

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 v20220802p

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)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 

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.



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: 52-6117495

PN: 002

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 12/31/2022 $0
01/01/2023 12/31/2023 $13,566,230 $7,429,781 $1,357,462 $0 $22,353,473
01/01/2024 12/31/2024 $13,087,963 $3,536,523 $1,741,165 $0 $18,365,651
01/01/2025 12/31/2025 $12,700,453 $4,083,250 $2,170,703 $0 $18,954,406
01/01/2026 12/31/2026 $12,296,179 $4,650,281 $2,570,317 $0 $19,516,777
01/01/2027 12/31/2027 $11,894,548 $5,211,668 $2,890,437 $0 $19,996,653
01/01/2028 12/31/2028 $11,482,078 $5,716,519 $3,192,633 $0 $20,391,230
01/01/2029 12/31/2029 $11,064,286 $6,216,004 $3,440,937 $1,922 $20,723,149
01/01/2030 12/31/2030 $10,627,256 $6,716,336 $3,663,983 $4,451 $21,012,026
01/01/2031 12/31/2031 $10,178,475 $7,119,372 $3,879,297 $7,105 $21,184,249
01/01/2032 12/31/2032 $9,720,698 $7,504,104 $4,057,682 $10,393 $21,292,877
01/01/2033 12/31/2033 $9,253,326 $7,766,429 $4,203,836 $14,807 $21,238,398
01/01/2034 12/31/2034 $8,775,859 $7,967,685 $4,317,054 $20,030 $21,080,628
01/01/2035 12/31/2035 $8,294,340 $8,143,304 $4,414,595 $26,955 $20,879,194
01/01/2036 12/31/2036 $7,808,524 $8,295,646 $4,522,183 $34,686 $20,661,039
01/01/2037 12/31/2037 $7,320,588 $8,456,967 $4,590,103 $43,844 $20,411,502
01/01/2038 12/31/2038 $6,832,583 $8,571,456 $4,641,370 $53,808 $20,099,217
01/01/2039 12/31/2039 $6,347,160 $8,641,261 $4,662,056 $65,134 $19,715,611
01/01/2040 12/31/2040 $5,866,658 $8,657,164 $4,667,153 $76,777 $19,267,752
01/01/2041 12/31/2041 $5,393,538 $8,642,316 $4,638,792 $89,458 $18,764,104
01/01/2042 12/31/2042 $4,930,367 $8,604,937 $4,599,684 $102,851 $18,237,839
01/01/2043 12/31/2043 $4,479,734 $8,526,757 $4,538,778 $117,452 $17,662,721
01/01/2044 12/31/2044 $4,044,231 $8,394,189 $4,455,274 $133,494 $17,027,188
01/01/2045 12/31/2045 $3,626,387 $8,264,695 $4,364,160 $150,628 $16,405,870
01/01/2046 12/31/2046 $3,228,611 $8,115,492 $4,271,958 $168,590 $15,784,651
01/01/2047 12/31/2047 $2,853,090 $7,927,020 $4,160,247 $187,413 $15,127,770
01/01/2048 12/31/2048 $2,501,697 $7,716,396 $4,032,358 $207,253 $14,457,704
01/01/2049 12/31/2049 $2,175,967 $7,483,035 $3,894,092 $228,406 $13,781,500
01/01/2050 12/31/2050 $1,877,009 $7,211,602 $3,751,490 $250,593 $13,090,694
01/01/2051 12/31/2051 $1,605,452 $6,926,608 $3,598,298 $274,217 $12,404,575

UFCWUPE Pension Fund

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

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 12/31/2022 N/A
01/01/2023 12/31/2023 12,056                          $421,959 $1,560,851 $1,982,810
01/01/2024 12/31/2024 12,009                          $432,314 $1,607,676 $2,039,990
01/01/2025 12/31/2025 11,941                          $441,816 $1,655,907 $2,097,723
01/01/2026 12/31/2026 11,860                          $450,673 $1,705,584 $2,156,257
01/01/2027 12/31/2027 11,751                          $458,286 $1,756,751 $2,215,037
01/01/2028 12/31/2028 11,645                          $465,814 $1,809,454 $2,275,268
01/01/2029 12/31/2029 11,529                          $472,687 $1,863,738 $2,336,425
01/01/2030 12/31/2030 11,399                          $490,163 $1,919,650 $2,409,813
01/01/2031 12/31/2031 11,262                          $585,632 $1,956,478 $2,542,110
01/01/2032 12/31/2032 11,117                          $589,183 $1,965,962 $2,555,145
01/01/2033 12/31/2033 10,963                          $602,972 $1,945,636 $2,548,608
01/01/2034 12/31/2034 10,841                          $607,100 $1,922,575 $2,529,675
01/01/2035 12/31/2035 10,706                          $620,976 $1,884,527 $2,505,503
01/01/2036 12/31/2036 10,562                          $633,736 $1,845,589 $2,479,325
01/01/2037 12/31/2037 10,409                          $645,381 $1,803,999 $2,449,380
01/01/2038 12/31/2038 10,245                          $645,452 $1,766,454 $2,411,906
01/01/2039 12/31/2039 10,079                          $655,140 $1,710,733 $2,365,873
01/01/2040 12/31/2040 9,905                            $663,622 $1,648,508 $2,312,130
01/01/2041 12/31/2041 9,724                            $670,943 $1,580,749 $2,251,692
01/01/2042 12/31/2042 9,536                            $677,030 $1,511,511 $2,188,541
01/01/2043 12/31/2043 9,342                            $691,312 $1,428,215 $2,119,527
01/01/2044 12/31/2044 9,147                            $695,153 $1,348,110 $2,043,263
01/01/2045 12/31/2045 8,947                            $697,891 $1,270,813 $1,968,704
01/01/2046 12/31/2046 8,746                            $708,439 $1,185,719 $1,894,158
01/01/2047 12/31/2047 8,543                            $709,085 $1,106,247 $1,815,332
01/01/2048 12/31/2048 8,339                            $708,811 $1,026,113 $1,734,924
01/01/2049 12/31/2049 8,137                            $716,040 $937,740 $1,653,780
01/01/2050 12/31/2050 7,935                            $722,079 $848,804 $1,570,883
01/01/2051 12/31/2051 7,733                            $719,196 $769,353 $1,488,549

UFCWUPE Pension Fund

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

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:

$103,999,880

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$168,714,109

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total 
from Sheet 5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA; 
should match total from 

Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $168,714,109 $103,999,880
01/01/2023 12/31/2023 $4,428,771 $69,004 -$22,353,473 -$1,982,810 -$24,336,283 $5,906,027 $150,283,853 $0 $6,213,683 $114,711,338
01/01/2024 12/31/2024 $4,268,681 $69,004 -$18,365,651 -$2,039,990 -$20,405,641 $5,284,613 $135,162,825 $0 $6,835,687 $125,884,710
01/01/2025 12/31/2025 $4,099,284 $69,004 -$18,954,406 -$2,097,723 -$21,052,129 $4,702,477 $118,813,173 $0 $7,484,445 $137,537,443
01/01/2026 12/31/2026 $3,938,357 $69,004 -$19,516,777 -$2,156,257 -$21,673,034 $4,074,499 $101,214,638 $0 $8,161,490 $149,706,294
01/01/2027 12/31/2027 $3,785,476 $69,004 -$19,996,653 -$2,215,037 -$22,211,690 $3,400,975 $82,403,923 $0 $8,868,959 $162,429,733
01/01/2028 12/31/2028 $3,640,239 $69,004 -$20,391,230 -$2,275,268 -$22,666,498 $2,683,317 $62,420,742 $0 $9,609,093 $175,748,069
01/01/2029 12/31/2029 $3,502,264 $47,731 -$20,723,149 -$2,336,425 -$23,059,574 $1,922,610 $41,283,778 $0 $10,383,624 $189,681,688
01/01/2030 12/31/2030 $3,371,187 -$21,012,026 -$2,409,813 -$23,421,839 $1,118,981 $18,980,920 $0 $11,193,585 $204,246,460
01/01/2031 12/31/2031 $3,246,665 -$21,184,249 -$2,542,110 -$18,980,920 $0 $0 -$4,745,439 $11,905,202 $214,652,888
01/01/2032 12/31/2032 $3,128,368 -$21,292,877 -$2,555,145 $0 $0 $0 -$23,848,022 $11,959,757 $205,892,991
01/01/2033 12/31/2033 $3,015,987 -$21,238,398 -$2,548,608 -$23,787,006 $11,445,822 $196,567,794
01/01/2034 12/31/2034 $3,015,987 -$21,080,628 -$2,529,675 -$23,610,303 $10,905,393 $186,878,871
01/01/2035 12/31/2035 $3,015,987 -$20,879,194 -$2,505,503 -$23,384,697 $10,345,097 $176,855,258
01/01/2036 12/31/2036 $3,015,987 -$20,661,039 -$2,479,325 -$23,140,364 $9,765,760 $166,496,641
01/01/2037 12/31/2037 $3,015,987 -$20,411,502 -$2,449,380 -$22,860,882 $9,167,840 $155,819,586
01/01/2038 12/31/2038 $3,015,987 -$20,099,217 -$2,411,906 -$22,511,123 $8,553,317 $144,877,767
01/01/2039 12/31/2039 $3,015,987 -$19,715,611 -$2,365,873 -$22,081,484 $7,925,609 $133,737,879
01/01/2040 12/31/2040 $3,015,987 -$19,267,752 -$2,312,130 -$21,579,882 $7,288,389 $122,462,373
01/01/2041 12/31/2041 $3,015,987 -$18,764,104 -$2,251,692 -$21,015,796 $6,645,037 $111,107,601
01/01/2042 12/31/2042 $3,015,987 -$18,237,839 -$2,188,541 -$20,426,380 $5,997,778 $99,694,986
01/01/2043 12/31/2043 $3,015,987 -$17,662,721 -$2,119,527 -$19,782,248 $5,348,713 $88,277,438
01/01/2044 12/31/2044 $3,015,987 -$17,027,188 -$2,043,263 -$19,070,451 $4,701,311 $76,924,285
01/01/2045 12/31/2045 $3,015,987 -$16,405,870 -$1,968,704 -$18,374,574 $4,057,217 $65,622,915
01/01/2046 12/31/2046 $3,015,987 -$15,784,651 -$1,894,158 -$17,678,809 $3,416,148 $54,376,241
01/01/2047 12/31/2047 $3,015,987 -$15,127,770 -$1,815,332 -$16,943,102 $2,779,432 $43,228,558
01/01/2048 12/31/2048 $3,015,987 -$14,457,704 -$1,734,924 -$16,192,628 $2,148,932 $32,200,849
01/01/2049 12/31/2049 $3,015,987 -$13,781,500 -$1,653,780 -$15,435,280 $1,525,648 $21,307,204
01/01/2050 12/31/2050 $3,015,987 -$13,090,694 -$1,570,883 -$14,661,577 $910,679 $10,572,293
01/01/2051 12/31/2051 $3,015,987 -$12,404,575 -$1,488,549 -$13,893,124 $304,845 $1

UFCWUPE Pension Fund

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except any 
assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a reconciliation 
of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 



Version Updates (newest version at top)

v20220701p 07/01/2022

Version  Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

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 $168,714,109 From Template 5A.

2 Add TVs between ages 80 and 85 $48,836 $168,762,945 Show details supporting the SFA amount on Sheet 6A-2.

3 Update M&P Marriage Assumption from 100% to 
80% Male / 60% Female ($210,553) $168,552,392 Show details supporting the SFA amount on Sheet 6A-3.

4 Reduce Expenses to match current experience ($4,858,582) $163,693,810 Show details supporting the SFA amount on Sheet 6A-4.

5 Change CBU to reflect business changes at main 
employer then 3%/1% declines $6,928,893 $170,622,703 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

UFCWUPE Pension Fund

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: 52-6117495

PN: 002

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:

$103,999,880

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$168,762,945

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $168,762,945 $103,999,880
01/01/2023 12/31/2023 $4,428,771 $69,004 -$22,387,381 -$1,982,943 -$24,370,324 $5,907,232 $150,299,853 $0 $6,213,683 $114,711,338
01/01/2024 12/31/2024 $4,268,681 $69,004 -$18,367,876 -$2,040,119 -$20,407,995 $5,285,173 $135,177,031 $0 $6,835,687 $125,884,710
01/01/2025 12/31/2025 $4,099,284 $69,004 -$18,956,484 -$2,097,846 -$21,054,330 $4,702,972 $118,825,673 $0 $7,484,445 $137,537,443
01/01/2026 12/31/2026 $3,938,357 $69,004 -$19,518,701 -$2,156,374 -$21,675,075 $4,074,933 $101,225,531 $0 $8,161,490 $149,706,294
01/01/2027 12/31/2027 $3,785,476 $69,004 -$19,998,418 -$2,215,148 -$22,213,566 $3,401,351 $82,413,316 $0 $8,868,959 $162,429,733
01/01/2028 12/31/2028 $3,640,239 $69,004 -$20,392,834 -$2,275,371 -$22,668,205 $2,683,639 $62,428,750 $0 $9,609,093 $175,748,069
01/01/2029 12/31/2029 $3,502,264 $47,731 -$20,724,590 -$2,336,520 -$23,061,110 $1,922,884 $41,290,524 $0 $10,383,624 $189,681,688
01/01/2030 12/31/2030 $3,371,187 -$21,013,304 -$2,409,901 -$23,423,205 $1,119,210 $18,986,529 $0 $11,193,585 $204,246,460
01/01/2031 12/31/2031 $3,246,665 -$21,185,367 -$2,542,244 -$18,986,529 $0 $0 -$4,741,082 $11,905,327 $214,657,370
01/01/2032 12/31/2032 $3,128,368 -$21,293,841 -$2,555,261 $0 $0 $0 -$23,849,102 $11,959,988 $205,896,624
01/01/2033 12/31/2033 $3,015,987 -$21,239,217 -$2,548,706 -$23,787,923 $11,446,008 $196,570,696
01/01/2034 12/31/2034 $3,015,987 -$21,081,312 -$2,529,757 -$23,611,069 $10,905,541 $186,881,155
01/01/2035 12/31/2035 $3,015,987 -$20,879,757 -$2,505,571 -$23,385,328 $10,345,212 $176,857,026
01/01/2036 12/31/2036 $3,015,987 -$20,661,495 -$2,479,379 -$23,140,874 $9,765,849 $166,497,988
01/01/2037 12/31/2037 $3,015,987 -$20,411,865 -$2,449,424 -$22,861,289 $9,167,907 $155,820,593
01/01/2038 12/31/2038 $3,015,987 -$20,099,501 -$2,411,940 -$22,511,441 $8,553,367 $144,878,506
01/01/2039 12/31/2039 $3,015,987 -$19,715,829 -$2,365,899 -$22,081,728 $7,925,645 $133,738,410
01/01/2040 12/31/2040 $3,015,987 -$19,267,916 -$2,312,150 -$21,580,066 $7,288,415 $122,462,746
01/01/2041 12/31/2041 $3,015,987 -$18,764,224 -$2,251,707 -$21,015,931 $6,645,055 $111,107,857
01/01/2042 12/31/2042 $3,015,987 -$18,237,925 -$2,188,551 -$20,426,476 $5,997,791 $99,695,159
01/01/2043 12/31/2043 $3,015,987 -$17,662,781 -$2,119,534 -$19,782,315 $5,348,722 $88,277,553
01/01/2044 12/31/2044 $3,015,987 -$17,027,229 -$2,043,267 -$19,070,496 $4,701,316 $76,924,360
01/01/2045 12/31/2045 $3,015,987 -$16,405,898 -$1,968,708 -$18,374,606 $4,057,220 $65,622,961
01/01/2046 12/31/2046 $3,015,987 -$15,784,669 -$1,894,160 -$17,678,829 $3,416,151 $54,376,270
01/01/2047 12/31/2047 $3,015,987 -$15,127,781 -$1,815,334 -$16,943,115 $2,779,433 $43,228,575
01/01/2048 12/31/2048 $3,015,987 -$14,457,711 -$1,734,925 -$16,192,636 $2,148,932 $32,200,858
01/01/2049 12/31/2049 $3,015,987 -$13,781,504 -$1,653,780 -$15,435,284 $1,525,649 $21,307,210
01/01/2050 12/31/2050 $3,015,987 -$13,090,696 -$1,570,884 -$14,661,580 $910,679 $10,572,296
01/01/2051 12/31/2051 $3,015,987 -$12,404,577 -$1,488,549 -$13,893,126 $304,845 $2

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.

UFCWUPE Pension Fund

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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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: 52-6117495

PN: 002

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:

$103,999,880

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$168,552,392

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $168,552,392 $103,999,880
01/01/2023 12/31/2023 $4,428,771 $69,004 -$22,384,851 -$1,982,943 -$24,367,794 $5,899,342 $150,083,940 $0 $6,213,683 $114,711,338
01/01/2024 12/31/2024 $4,268,681 $69,004 -$18,364,612 -$2,040,119 -$20,404,731 $5,277,094 $134,956,303 $0 $6,835,687 $125,884,710
01/01/2025 12/31/2025 $4,099,284 $69,004 -$18,952,581 -$2,097,846 -$21,050,427 $4,694,723 $118,600,599 $0 $7,484,445 $137,537,443
01/01/2026 12/31/2026 $3,938,357 $69,004 -$19,514,083 -$2,156,374 -$21,670,457 $4,066,534 $100,996,676 $0 $8,161,490 $149,706,294
01/01/2027 12/31/2027 $3,785,476 $69,004 -$19,993,006 -$2,215,148 -$22,208,154 $3,392,824 $82,181,346 $0 $8,868,959 $162,429,733
01/01/2028 12/31/2028 $3,640,239 $69,004 -$20,386,629 -$2,275,371 -$22,662,000 $2,675,010 $62,194,356 $0 $9,609,093 $175,748,069
01/01/2029 12/31/2029 $3,502,264 $47,731 -$20,717,278 -$2,336,520 -$23,053,798 $1,914,183 $41,054,741 $0 $10,383,624 $189,681,688
01/01/2030 12/31/2030 $3,371,187 -$21,004,926 -$2,409,901 -$23,414,827 $1,110,478 $18,750,392 $0 $11,193,585 $204,246,460
01/01/2031 12/31/2031 $3,246,665 -$21,176,081 -$2,541,130 -$18,750,392 $0 $0 -$4,966,819 $11,898,818 $214,425,124
01/01/2032 12/31/2032 $3,128,368 -$21,283,596 -$2,554,032 $0 $0 $0 -$23,837,628 $11,946,733 $205,662,597
01/01/2033 12/31/2033 $3,015,987 -$21,228,053 -$2,547,366 -$23,775,419 $11,432,678 $196,335,843
01/01/2034 12/31/2034 $3,015,987 -$21,069,188 -$2,528,303 -$23,597,491 $10,892,194 $186,646,533
01/01/2035 12/31/2035 $3,015,987 -$20,866,594 -$2,503,991 -$23,370,585 $10,331,912 $176,623,847
01/01/2036 12/31/2036 $3,015,987 -$20,647,308 -$2,477,677 -$23,124,985 $9,752,666 $166,267,515
01/01/2037 12/31/2037 $3,015,987 -$20,396,601 -$2,447,592 -$22,844,193 $9,154,917 $155,594,226
01/01/2038 12/31/2038 $3,015,987 -$20,083,208 -$2,409,985 -$22,493,193 $8,540,651 $144,657,671
01/01/2039 12/31/2039 $3,015,987 -$19,698,489 -$2,363,819 -$22,062,308 $7,913,287 $133,524,637
01/01/2040 12/31/2040 $3,015,987 -$19,249,531 -$2,309,944 -$21,559,475 $7,276,503 $122,257,652
01/01/2041 12/31/2041 $3,015,987 -$18,744,868 -$2,249,384 -$20,994,252 $6,633,682 $110,913,069
01/01/2042 12/31/2042 $3,015,987 -$18,217,639 -$2,186,117 -$20,403,756 $5,987,051 $99,512,351
01/01/2043 12/31/2043 $3,015,987 -$17,641,688 -$2,117,003 -$19,758,691 $5,338,709 $88,108,356
01/01/2044 12/31/2044 $3,015,987 -$17,005,359 -$2,040,643 -$19,046,002 $4,692,125 $76,770,466
01/01/2045 12/31/2045 $3,015,987 -$16,383,310 -$1,965,997 -$18,349,307 $4,048,947 $65,486,093
01/01/2046 12/31/2046 $3,015,987 -$15,761,464 -$1,891,376 -$17,652,840 $3,408,893 $54,258,133
01/01/2047 12/31/2047 $3,015,987 -$15,104,059 -$1,812,487 -$16,916,546 $2,773,288 $43,130,862
01/01/2048 12/31/2048 $3,015,987 -$14,433,573 -$1,732,029 -$16,165,602 $2,143,996 $32,125,243
01/01/2049 12/31/2049 $3,015,987 -$13,757,097 -$1,650,852 -$15,407,949 $1,522,013 $21,255,294
01/01/2050 12/31/2050 $3,015,987 -$13,066,166 -$1,567,940 -$14,634,106 $908,434 $10,545,609
01/01/2051 12/31/2051 $3,015,987 -$12,380,062 -$1,485,607 -$13,865,669 $304,075 $2

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.

UFCWUPE Pension Fund

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: 52-6117495

PN: 002

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:

$103,999,880

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$163,693,810

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $163,693,810 $103,999,880
01/01/2023 12/31/2023 $4,428,771 $69,004 -$22,384,851 -$1,601,091 -$23,985,942 $5,723,305 $145,431,173 $0 $6,213,683 $114,711,338
01/01/2024 12/31/2024 $4,268,681 $69,004 -$18,364,612 -$1,628,904 -$19,993,516 $5,109,364 $130,547,021 $0 $6,835,687 $125,884,710
01/01/2025 12/31/2025 $4,099,284 $69,004 -$18,952,581 -$1,668,681 -$20,621,262 $4,536,508 $114,462,267 $0 $7,484,445 $137,537,443
01/01/2026 12/31/2026 $3,938,357 $69,004 -$19,514,083 -$1,708,581 -$21,222,664 $3,918,881 $97,158,484 $0 $8,161,490 $149,706,294
01/01/2027 12/31/2027 $3,785,476 $69,004 -$19,993,006 -$1,748,038 -$21,741,044 $3,256,848 $78,674,288 $0 $8,868,959 $162,429,733
01/01/2028 12/31/2028 $3,640,239 $69,004 -$20,386,629 -$1,788,199 -$22,174,828 $2,551,892 $59,051,352 $0 $9,609,093 $175,748,069
01/01/2029 12/31/2029 $3,502,264 $47,731 -$20,717,278 -$1,828,529 -$22,545,807 $1,805,179 $38,310,724 $0 $10,383,624 $189,681,688
01/01/2030 12/31/2030 $3,371,187 -$21,004,926 -$1,868,909 -$22,873,835 $1,017,131 $16,454,020 $0 $11,193,585 $204,246,460
01/01/2031 12/31/2031 $3,246,665 -$21,176,081 -$2,022,223 -$16,454,020 $0 $0 -$6,744,284 $11,847,567 $212,596,408
01/01/2032 12/31/2032 $3,128,368 -$21,283,596 -$2,061,674 $0 $0 $0 -$23,345,270 $11,853,950 $204,233,456
01/01/2033 12/31/2033 $3,015,987 -$21,228,053 -$2,101,300 -$23,329,353 $11,361,936 $195,282,026
01/01/2034 12/31/2034 $3,015,987 -$21,069,188 -$2,143,270 -$23,212,458 $10,841,648 $185,927,203
01/01/2035 12/31/2035 $3,015,987 -$20,866,594 -$2,195,945 -$23,062,539 $10,298,713 $176,179,364
01/01/2036 12/31/2036 $3,015,987 -$20,647,308 -$2,237,919 -$22,885,227 $9,733,577 $166,043,701
01/01/2037 12/31/2037 $3,015,987 -$20,396,601 -$2,290,494 -$22,687,095 $9,146,354 $155,518,947
01/01/2038 12/31/2038 $3,015,987 -$20,083,208 -$2,332,533 -$22,415,741 $8,538,480 $144,657,673
01/01/2039 12/31/2039 $3,015,987 -$19,698,489 -$2,363,819 -$22,062,308 $7,913,287 $133,524,639
01/01/2040 12/31/2040 $3,015,987 -$19,249,531 -$2,309,944 -$21,559,475 $7,276,503 $122,257,654
01/01/2041 12/31/2041 $3,015,987 -$18,744,868 -$2,249,384 -$20,994,252 $6,633,682 $110,913,071
01/01/2042 12/31/2042 $3,015,987 -$18,217,639 -$2,186,117 -$20,403,756 $5,987,051 $99,512,353
01/01/2043 12/31/2043 $3,015,987 -$17,641,688 -$2,117,003 -$19,758,691 $5,338,709 $88,108,358
01/01/2044 12/31/2044 $3,015,987 -$17,005,359 -$2,040,643 -$19,046,002 $4,692,125 $76,770,468
01/01/2045 12/31/2045 $3,015,987 -$16,383,310 -$1,965,997 -$18,349,307 $4,048,947 $65,486,095
01/01/2046 12/31/2046 $3,015,987 -$15,761,464 -$1,891,376 -$17,652,840 $3,408,893 $54,258,135
01/01/2047 12/31/2047 $3,015,987 -$15,104,059 -$1,812,487 -$16,916,546 $2,773,288 $43,130,864
01/01/2048 12/31/2048 $3,015,987 -$14,433,573 -$1,732,029 -$16,165,602 $2,143,996 $32,125,245
01/01/2049 12/31/2049 $3,015,987 -$13,757,097 -$1,650,852 -$15,407,949 $1,522,013 $21,255,296
01/01/2050 12/31/2050 $3,015,987 -$13,066,166 -$1,567,940 -$14,634,106 $908,435 $10,545,612
01/01/2051 12/31/2051 $3,015,987 -$12,380,062 -$1,485,607 -$13,865,669 $304,075 $5

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.

UFCWUPE Pension Fund

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: 52-6117495

PN: 002

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:

$103,999,880

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$170,622,703

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

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

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $170,622,703 $103,999,880
01/01/2023 12/31/2023 $3,578,940 $69,004 -$22,384,851 -$1,602,168 -$23,987,019 $5,984,504 $152,620,188 $0 $6,189,179 $113,837,003
01/01/2024 12/31/2024 $3,512,592 $69,004 -$18,364,612 -$1,630,973 -$19,995,585 $5,380,351 $138,004,954 $0 $6,762,737 $124,181,336
01/01/2025 12/31/2025 $3,430,930 $69,004 -$18,952,581 -$1,671,748 -$20,624,329 $4,817,615 $122,198,240 $0 $7,365,526 $135,046,796
01/01/2026 12/31/2026 $3,351,719 $69,004 -$19,514,083 -$1,712,620 -$21,226,703 $4,210,452 $105,181,989 $0 $7,998,872 $146,466,391
01/01/2027 12/31/2027 $3,274,883 $69,004 -$19,993,006 -$1,753,020 -$21,746,026 $3,559,241 $86,995,204 $0 $8,664,702 $158,474,980
01/01/2028 12/31/2028 $3,200,353 $69,004 -$20,386,629 -$1,794,139 -$22,180,768 $2,865,480 $67,679,916 $0 $9,365,056 $171,109,393
01/01/2029 12/31/2029 $3,128,059 $47,731 -$20,717,435 -$1,835,453 -$22,552,888 $2,130,344 $47,257,372 $0 $10,101,471 $184,386,654
01/01/2030 12/31/2030 $3,057,934 -$21,005,377 -$1,876,848 -$22,882,225 $1,354,263 $25,729,410 $0 $10,874,793 $198,319,381
01/01/2031 12/31/2031 $2,989,912 -$21,176,928 -$2,033,348 -$23,210,276 $536,533 $3,055,667 $0 $11,687,896 $212,997,189
01/01/2032 12/31/2032 $2,923,931 -$21,284,967 -$2,074,076 -$3,055,667 $0 $0 -$20,303,376 $11,959,212 $207,576,956
01/01/2033 12/31/2033 $2,902,597 -$21,230,132 -$2,116,161 -$23,346,293 $11,553,772 $198,687,032
01/01/2034 12/31/2034 $2,881,476 -$21,072,167 -$2,158,289 -$23,230,456 $11,036,443 $189,374,495
01/01/2035 12/31/2035 $2,860,567 -$20,870,753 -$2,211,448 -$23,082,201 $10,495,331 $179,648,192
01/01/2036 12/31/2036 $2,839,867 -$20,652,905 -$2,253,686 -$22,906,591 $9,930,809 $169,512,277
01/01/2037 12/31/2037 $2,819,374 -$20,403,947 -$2,306,849 -$22,710,796 $9,342,913 $158,963,768
01/01/2038 12/31/2038 $2,799,085 -$20,092,592 -$2,349,302 -$22,441,894 $8,732,994 $148,053,953
01/01/2039 12/31/2039 $2,779,000 -$19,710,356 -$2,365,243 -$22,075,599 $8,104,752 $136,862,106
01/01/2040 12/31/2040 $2,759,115 -$19,264,023 -$2,311,683 -$21,575,706 $7,463,870 $125,509,385
01/01/2041 12/31/2041 $2,739,430 -$18,762,157 -$2,251,459 -$21,013,616 $6,815,376 $114,050,575
01/01/2042 12/31/2042 $2,719,941 -$18,237,946 -$2,188,554 -$20,426,500 $6,161,403 $102,505,419
01/01/2043 12/31/2043 $2,700,647 -$17,665,270 -$2,119,832 -$19,785,102 $5,503,949 $90,924,913
01/01/2044 12/31/2044 $2,681,546 -$17,032,432 -$2,043,892 -$19,076,324 $4,846,376 $79,376,511
01/01/2045 12/31/2045 $2,662,636 -$16,414,128 -$1,969,695 -$18,383,823 $4,190,217 $67,845,541
01/01/2046 12/31/2046 $2,643,915 -$15,796,113 -$1,895,534 -$17,691,647 $3,535,073 $56,332,882
01/01/2047 12/31/2047 $2,625,381 -$15,142,674 -$1,817,121 -$16,959,795 $2,882,151 $44,880,619
01/01/2048 12/31/2048 $2,607,033 -$14,476,198 -$1,737,144 -$16,213,342 $2,233,188 $33,507,498
01/01/2049 12/31/2049 $2,588,868 -$13,803,856 -$1,656,463 -$15,460,319 $1,589,049 $22,225,096
01/01/2050 12/31/2050 $2,570,885 -$13,117,049 -$1,574,046 -$14,691,095 $950,690 $11,055,576
01/01/2051 12/31/2051 $2,553,081 -$12,435,209 -$1,492,225 -$13,927,434 $318,780 $3

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.

UFCWUPE Pension Fund

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: 52-6117495

PN: 002

(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

RP-2000 mortality table with generational mortality 
improvement using Scale AA with a 2014 base year

Pri-2012(BC) mortality table with generational mortality 
improvement using the projection scale Scale MP-2021

Prior assumption is outdated. New assumption reflects 
more recently published experience for blue collar 
workers and accepted methodology for mortality.

Shoppers (but not including Metro): 44% decline in 2020 
(from base year 2019) and 5% decline each year thereafter

Metro: Level in 2020 (from base year 2019) and 5% decline 
each year thereafter

Other Employers: Level in 2020 (from base year 2019) and all 
future years

Shoppers (inclusive of Metro): 3% declines each year 
from 2023-2032 (from base year 2022) and 1% decline 

each year thereafter
Non-Shoppers Employers: Level in 2023 (from base 

year 2022) and all future years

Prior assumption is understated for Shoppers as Metro is 
part of Shoppers and should therefore have had a 44% 

decline in 2020. Additionally, there were further Shoppers 
store closures in 2021 and 2022 and hours declines for 

non-Shoppers employees. New assumption reflects actual 
experience through 2022 and projected CBUs are based 
on accepted methodology of CBU declines for Shoppers 

(inclusive of Metro) and the same assumption of flat 
CBUs for non-Shoppers.

$1,800,000 annually, payable as of the beginning of the year, 
increasing at an assumed rate of 3.00% per year due to 

inflation (including PBGC premiums)

Excluding PBGC premiums: $1,179,000 in 2023 and a 
2.50% increase per year due to inflation

PBGC premiums: Separately projected using the Fund’s 
projected participant headcounts and expected flat rate 

premiums
Annual administrative expenses in future plan years are 

limited to 12% of projected annual benefit payments

Prior assumption is no longer reasonable because the 
Plan’s administrative expenses have been less than 

assumed and the 3.00% assumed annual rate of growth 
has been reduced to 2.50% to reflect more recent 

experience. New assumption reflects actual experience for 
administrative expenses (excluding PBGC premiums) for 

the three plan years preceding the plan's SFA 
measurement date. Also, the PBGC premiums are 

explicitly projected separately per PBGC guidance. 
Finally, the annual expenses are capped based on accepted 

methodology.

Based on distributions of age, gender, and accrual rate based 
on employment status for new entrants and assumed new 

entrants had no prior service

Based on distributions of age, gender, and accrual rate 
based on employment status for new entrants and 

rehires in the five plan years preceding the plan's SFA 
measurement date (reflecting all new entrants and 

rehires in that period)

Prior assumption did not use most recent plan experience 
and also assumed new entrants had no prior service (i.e., 

no rehires). New assumption reflects accepted 
methodology for new entrant profile.

Terminated vested participants over the age of 80 are assumed 
to be deceased and are therefore not valued.

Terminated vested participants over the age of 85 are 
assumed to be deceased and are therefore not valued.

Prior assumption excluded terminated vested participants 
between the ages of 80 and 85 who the Fund and PBGC 
death audit has not been able to confirm are deceased. 

New assumption reflects accepted methodology for 
including terminated vested participants.

100% married irrespective of gender 80% married for males and 60% married for females
Prior assumption did not use more recent plan experience. 

New assumption uses same marital assumption as all 
other participants.

New Entrant Profile Assumption

Missing Terminated Vested Participant 
Assumption

Meat & Poultry Percent Married Assumption (TVs 
only)

UFCWUPE Pension Fund

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Mortality Assumption

CBU Assumption

Administrative Expense Assumption 
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TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 52-6117495

PN: 002

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 12/31/2022
01/01/2023 12/31/2023 $3,578,940 2,459,403                  $1.46 $69,004 1,789                       
01/01/2024 12/31/2024 $3,512,592 2,401,343                  $1.46 $69,004 1,747                       
01/01/2025 12/31/2025 $3,430,930 2,345,025                  $1.46 $69,004 1,706                       
01/01/2026 12/31/2026 $3,351,719 2,290,396                  $1.46 $69,004 1,666                       
01/01/2027 12/31/2027 $3,274,883 2,237,407                  $1.46 $69,004 1,628                       
01/01/2028 12/31/2028 $3,200,353 2,186,006                  $1.46 $69,004 1,591                       
01/01/2029 12/31/2029 $3,128,059 2,136,148                  $1.46 $47,731 1,554                       
01/01/2030 12/31/2030 $3,057,934 2,087,786                  $1.46 1,519                       
01/01/2031 12/31/2031 $2,989,912 2,040,874                  $1.47 1,485                       
01/01/2032 12/31/2032 $2,923,931 1,995,370                  $1.47 1,452                       
01/01/2033 12/31/2033 $2,902,597 1,980,657                  $1.47 1,441                       
01/01/2034 12/31/2034 $2,881,476 1,966,091                  $1.47 1,431                       
01/01/2035 12/31/2035 $2,860,567 1,951,671                  $1.47 1,420                       
01/01/2036 12/31/2036 $2,839,867 1,937,395                  $1.47 1,410                       
01/01/2037 12/31/2037 $2,819,374 1,923,262                  $1.47 1,399                       
01/01/2038 12/31/2038 $2,799,085 1,909,270                  $1.47 1,389                       
01/01/2039 12/31/2039 $2,779,000 1,895,418                  $1.47 1,379                       
01/01/2040 12/31/2040 $2,759,115 1,881,704                  $1.47 1,369                       
01/01/2041 12/31/2041 $2,739,430 1,868,128                  $1.47 1,359                       
01/01/2042 12/31/2042 $2,719,941 1,854,687                  $1.47 1,349                       
01/01/2043 12/31/2043 $2,700,647 1,841,381                  $1.47 1,340                       
01/01/2044 12/31/2044 $2,681,546 1,828,208                  $1.47 1,330                       
01/01/2045 12/31/2045 $2,662,636 1,815,167                  $1.47 1,321                       
01/01/2046 12/31/2046 $2,643,915 1,802,256                  $1.47 1,311                       
01/01/2047 12/31/2047 $2,625,381 1,789,474                  $1.47 1,302                       
01/01/2048 12/31/2048 $2,607,033 1,776,820                  $1.47 1,293                       
01/01/2049 12/31/2049 $2,588,868 1,764,292                  $1.47 1,284                       
01/01/2050 12/31/2050 $2,570,885 1,751,890                  $1.47 1,275                       
01/01/2051 12/31/2051 $2,553,081 1,739,612                  $1.47 1,266                       

* 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. 

UFCWUPE Pension Fund

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

(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

*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

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)

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most Recent 
Certification of Plan Status Completed Prior to 

1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

SFA Measurement Date
N/A N/A N/A 12/31/2022 N/A

Census Data as of
UFCWUPE 2019 AVR; page 27 01/01/2019 01/01/2022 01/01/2022 N/A

DEMOGRAPHIC 
ASSUMPTIONS
Base Mortality - Healthy

UFCWUPE 2019 AVR; page 40 RP-2000 Healthy Mortality Table
Pri-2012 mortality table amount weighted 

with blue-collar adjustment Same as Baseline Acceptable Change
Mortality Improvement - 
Healthy UFCWUPE 2019 AVR; page 40 fully generational with base year 2014

Scale MP-2021 (from 2012), fully 
generational Same as Baseline Acceptable Change

Base Mortality - Disabled
UFCWUPE 2019 AVR; page 40 RP-2000 Disabled Mortality Table

Pri-2012 Disabled Retiree Tables amount 
weighted Same as Baseline Acceptable Change

Mortality Improvement - 
Disabled UFCWUPE 2019 AVR; page 40

no projection for ages prior to 65; SOA scale AA 
for ages past 65

Scale MP-2021 (from 2012), fully 
generational Same as Baseline Acceptable Change

UFCWUPE Pension Fund



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(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

UFCWUPE Pension Fund

Retirement - Actives

UFCWUPE 2019 AVR; pages 40-41
Former Meat & Poultry participants are assumed to 
retire at the later of age 62 and 5 years of service. Same as pre-2021 Zone Cert Same as Baseline No Change

No active Meat 
& Poultry after 
last M&P 
employer 
withdrew 2016

Retirement - TVs

UFCWUPE 2019 AVR; page 41
Assumed to commence receiving benefits when 

first eligible for unreduced benefits Same as pre-2021 Zone Cert Same as Baseline No Change

Age

NonFood and 
Consolidated 

Actives
55 5%
56 5%
57 5%
58 5%
59 5%
60 10%
61 10%
62 10%
63 10%
64 10%
65 50%
66 50%

67+ 100%



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(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

UFCWUPE Pension Fund

Turnover

UFCWUPE 2019 AVR; page 41

Based on length of service, decrements cease if 
retirement eligible. Specimen rates:

<1 yos 50% 
1 yos 33% 
2 yos 25% 
3 yos 20%
4 yos 15% 

and declining until 
29 yos 1% 

>30 yos 0% Same as pre-2021 Zone Cert Same as Baseline No Change
Disability

UFCWUPE 2019 AVR; pages 41-42

150% of the Group Long-Term Disability 
Insurance Crude Rates of Disablement (Male 
Experience Only.) Rates were capped at 1%. 

Specimen rates:
25 0.04%
30 0.06%
35 0.10%
40 0.16%
45 0.26%
50 0.45%
55 0.85% Same as pre-2021 Zone Cert Same as Baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(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

UFCWUPE Pension Fund

Optional Form Elections - 
Actives

UFCWUPE 2019 AVR; pages 42-43

Former Meat & Poultry: 100% of participants are 
assumed to elect the QJSA form of payment;

Former Consolidated: Married participants are 
assumed to elect the QJSA Form. Single 

participants are assumed to elect the single life 
annuity.

All other Participants: It was assumed that 56% 
would retire with the joint and survivor option with 

the remaining portion of employees elcting the 
single life form. Same as pre-2021 Zone Cert Same as Baseline No Change

No active Meat 
& Poultry after 
2016.  One 
Consolidated 
active age 66 at 
measurement 
date.

Optional Form Elections - 
TVs UFCWUPE 2019 AVR; pages 42-43 Same as 'Optional Form Elections - Actives' Same as pre-2021 Zone Cert Same as Baseline No Change
Marital Status

UFCWUPE 2019 AVR; page 42

Former Meat & Poultry: 100% of participants are 
assumed to be married;

Former Consolidated: 85% of male and 65% of 
female participants are assumed to be married.
All other Participants: 80% of male and 60% of 
female participants are assumed to be married. Same as pre-2021 Zone Cert

Former Meat & Poultry: 80% of male and 60% of 
female participants are assumed to be married;
Former Consolidated: 85% of male and 65% of 
female participants are assumed to be married.
All other Participants: 80% of male and 60% of 
female participants are assumed to be married. Other Change

Spouse Age Difference

UFCWUPE 2019 AVR; page 43

Former Meat & Poultry: Males are assumed to be 
four years older than females;

All other Participants: Husbands are assumed to be 
three years older than wives;

Same as pre-2021 Zone Cert Same as Baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(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

UFCWUPE Pension Fund

Active Participant Count

UFCWUPE 2019 AVR; page 1

1/1/2019 3,482
1/1/2020 2,529
1/1/2021 2,422
1/1/2022 2,321

Declining with rates of decline specified by the 
assumed decline in CBUs

1/1/2022 1,834

Declining with rates of decline specified 
by the assumed decline in CBUs.

1/1/2022 1,833

Declining with rates of decline specified by the 
assumed decline in CBUs.

See B(9)
The difference 
of 1 between 
columns (C) 
and (D) is due 
the death audit

New Entrant Profile Based on the demographics of the active 
participants, adjusted to maintain a reasonably 
stationary population over the projection. No 

rehires were included and all participants were 
male with 33% assumed Full-time.  Actual 

composition of population:
 Age 35: 45%
Age 40: 20%
Age 45: 20%
Age 50: 10%
Age 55:   5% Same as pre-2021 Zone Cert

Based on 2,208 new entrants and rehires in the data 
at the five valuations for 1/1/2018 up to and 

including 1/1/2022 (the census date).  Rehire prior 
service was included.  Part-time / Full-time and 

Male / Female groupings were used. 
Generally Acceptable 

Change
See Cover 
letter, D(6)



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(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

UFCWUPE Pension Fund

Missing or Incomplete 
Data

UFCWUPE 2019 AVR; page 27

For active participants with bad or missing dates of 
birth, we have imputed a date of birth based on the 

assumption that they entered the Fund at the 
average hire age of the participants in their group at 
the census. These average hire ages are as follows:

For active participants with bad or 
missing dates of birth, we have imputed a 
date of birth based on the assumption that 
they entered the Fund at the average hire 
age of the participants in their group at 

the census. These average hire ages are as 
follows:

Same as Baseline Other Change
"Missing" Terminated 
Vested Participant 
Assumption

N/A

Terminated vested participants over the age of 80 
are assumed to be deceased and are therefore not 

valued. Same as pre-2021 Zone Cert

Terminated vested participants over the age of 85 
are assumed to be deceased and are therefore not 

valued. Acceptable Change
Treatment of Participants 
Working Past Retirement 
Date Assumed to retire on the valuation date Same as pre-2021 Zone Cert Same as Baseline
Assumptions Related to 
Reciprocity

None None None

Full-time / 
part-time Sex

Average 
Hire Age

Full-Time Male 32
Full-Time Female 34
Part-Time Male 32
Part-Time Female 34

Full-time / 
part-time Sex

Average 
Hire Age

Full-Time Male 32
Full-Time Female 33
Part-Time Male 32
Part-Time Female 34



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(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

UFCWUPE Pension Fund

Other Demographic 
Assumption 1

UFCWUPE 2019 AVR; page 27

Active participants are assigned full-time or part-
time status based on whether the majority of their 
service worked since date of hire was full-time or 

part-time as reported in the valuation data. Same as pre-2021 Zone Cert Same as Baseline No Change
Other Demographic 
Assumption 2

UFCWUPE 2019 AVR; page 42
Other Demographic 
Assumption 3

NON-
DEMOGRAPHIC 
Contribution Base Units 2019 4,760,268 (data)

2020  3,472,849 (projection)
2021 3,329,417 (porjection)
2022 3,193,158 (projection)
2023 3,063,711 (projection)

Shoppers and Metro hours decline at 5% per year 
until insolvency

Hours for all other employers do not change Same as pre-2021 Zone Cert

2022 2,519,259 (data)
2023 2,459,403 (projection)

Shoppers (inclusive of Metro) hours decline 3% per 
year from 2023 through 2032 and 1% per year 

thereafter
Non-Shoppers Employers hours do not change

Generally Acceptable 
Change

See Section 
(D)(5) for a full 
explanation



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(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

UFCWUPE Pension Fund

Contribution Rate Varies by Employer. Rates in effect for 2019:
Alleghany County $0.25

Associated Administrators: $1.177
Shoppers (inclusive of Metro): $1.45

Local 27: $1.99
Local 400: $1.95

Shoppers (inclusive of Metro) rates increase 10¢ 
per year. All otther employers increase 

proportionally adjusted for any difference in 
commencement of CBA.

Contribution rates specified in CBAs in 
force on July 8, 2021 as follows:

Alleghany County: $0.52
Associated Administrators: $1.43 until 

10/1/2023 then $1.51
Shoppers (inclusive of Metro): $1.45

Local 27: $2.30
Local 400: $2.26 Same as Baseline Acceptable Change

Administrative Expenses

UFCWUPE 2019 AVR; page 43

$1,800,000 ($140.79 per participant) as of the 
beginning of the year added to the normal cost, 

increasing at 3% per year for inflation. Same as pre-2021 Zone Cert
$1,558,967 for 2022, increasing 2.5% per year, 

capped at 12% of benefit payments Acceptable Change
Assumed Withdrawal 
Payments - Currently 
Withdrawn Employers

$520,140 in 2019 Same as pre-2021 Zone Cert $69,004 for 2023-2028; $47,731 for 2029
Assumed Withdrawal 
Payments -Future 
Withdrawals

None Same as pre-2021 Zone Cert Same as Baseline
Other Assumption 1



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 52-6117495
PN: 002

(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

UFCWUPE Pension Fund

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING 
ASSUMPTIONS 
Benefit Payment Timing

middle of year Same as Baseline
Contribution Timing

middle of year Same as Baseline
Withdrawal Payment 
Timing middle of year Same as Baseline
Administrative Expense 
Timing UFCWUPE 2019 AVR; page 43 beginning of year Same as Baseline
Other Payment Timing

middle of year Same as Baseline

Create additional rows as 
needed. 
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Checklist #11.c., Section B., Item 9(c) 
 
 
Death Audit by PBGC 
 
The Plan revisited the census data used in the 1/1/2022 actuarial valuation and made adjustments 
for data corrections resulting from information relating to events that had occurred before the 
valuation but were received after the valuation date, and also to include missing terminated vested 
participants between the ages of 80 and 85 (see PBGC Special Financial Assistance Assumptions, 
Section III, F., and  Section D Item 6, Terminated Vested Participants over age 85 in SFA cover 
letter). The Plan then provided PBGC with this revised census data. PBGC performed an 
independent death audit using the Social Security master death files and reported 107 records 
matching deaths on the master death file with a date of death prior to the census date.   
 
The results of the PBGC death audit are as follows for the 107 records. 

• Seven records showed different names and dates of birth between the Plan’s records and 
the master file information. These records have been retained in the census data.  

• Three pensioner records existed where the Plan had evidence that the participant was still 
alive. These records have been retained in the census data.  

• One active participant who had died before the census date was not vested and was 
removed from the census data.  

• Eight records for missing terminated vested participants between the ages of 80 and 85 
were marked as deaths and were removed from the census data.  

• Nine records (one terminated vested participant and eight pensioners) marked as deaths 
were known to have no beneficiary and were removed from the census data.  

• 79 records for missing terminated vested participants under age 80 were marked as deaths 
who may have a beneficiary. These records have been removed from the census data and 
substituted with a deferred beneficiary record using the percentage married assumption.  

 
A full reconciliation of the census data from the 2022 valuation report to that used in the Special 
Financial Assistance application is as follows: 
 

Category Active 

Terminated 
Vested and 
Deferred 

Beneficiaries 

Participants and 
Beneficiaries In 

Pay 
Total 

Valuation 1,835 6,533 3,615 11,983 

Added before 
PBGC death audit  0 

7  
{4 between 80 

and 85}  
22 29 

Removed before 
PBGC death audit (1) (3) (7) (11) 

Count sent to 
PBGC 1,834 6,537 3,630 12,001 



 
23136241v1 

Removed due to 
PBGC death audit (1) (88) (8) (97) 

Assumed deferred 
beneficiary added 0 79 0 79 

Final Count 1,833 6,528 3,622 11,983 
 
  
































































































































































































































































































































































































































































































































































	R - 720135546_SFA App UFCWUPE Pension Fund
	720135550_SFA Amount Cert UFCWUPE Pension Fund
	R - 720135549_FMV Cert UFCWUPE Pension Fund
	R - 720135552_Penalty UFCWUPE Pension Fund
	R - 720135551_Compliance Amend UFCWUPE Pension Fund
	720135547_AppChecklist UFCWUPE Pension Fund
	Checklist Instructions
	Application Checklist

	720135505_UFCWUPE Pension Fund Trust Agreement with Amend 1
	720135507_2018AVR UFCWUPE Pension Fund
	720135508_2019AVR UFCWUPE Pension Fund
	720135509_2020AVR UFCWUPE Pension Fund
	720135510_2021AVR UFCWUPE Pension Fund
	720135511_2022AVR UFCWUPE Pension Fund
	720135512_2023AVR UFCWUPE Pension Fund
	720135513_2024AVR UFCWUPE Pension Fund
	720135514_UFCWUPE Pension Fund2020 Rehab Plan
	720135521_2018Zone20180330UFCWUPE Pension Fund
	720135522_2019Zone20190329UFCWUPE Pension Fund
	720135523_2020Zone20200330UFCWUPE Pension Fund
	720135524_2021Zone20210331UFCWUPE Pension Fund
	720135525_2022Zone20220304UFCWUPE Pension Fund
	720135526_2023Zone20230331UFCWUPE Pension Fund
	720135527_2024Zone20240401UFCWUPE Pension Fund
	720135528_UFCWUPE Pension Fund 2023 Audited FS
	720135529_WDL UFCWUPE Pension Fund
	720135533_Template 1 UFCWUPE Pension Fund
	Version Updates
	1 Form 5500 Projection

	720135534_Template 2 UFCWUPE Pension Fund
	Version Updates
	2 Contributing Employers

	720135535_Template 3 UFCWUPE Pension Fund
	Version Updates
	3 Historical Plan Info

	720135536_Template 4a UFCWUPE Pension Fund
	Template 4A Instructions
	4A-1 Interest Rates
	4A-2 SFA Ben Pmts
	4A-3 SFA Pcount and Admin Exp
	4A-4 SFA Details .4(a)(1)
	4A-5 SFA Details .4(a)(2)(i)

	720135537_Template 5a UFCWUPE Pension Fund
	Template 5A Instructions
	5A-1 Baseline Ben Pmts
	5A-2 Baseline Pcount & AdExp
	5A-3 Baseline Details

	720135538_Template 6a UFCWUPE Pension Fund
	Template 6A Instructions
	6A-1 Reconciliation
	6A-2 Recon Details
	6A-3 Recon Details
	6A-4 Recon Details
	6A-5 Recon Details

	720135539_Template 7 UFCWUPE Pension Fund
	Version Updates
	Template 7a Instructions
	7a Assump Changes for Elig
	Template 7b Instructions 
	7b Assump Changes for Amount

	720135540_Template 8 UFCWUPE Pension Fund
	Version Updates
	8 Cont and WDL Details

	720135541_Template 10 UFCWUPE Pension Fund
	Version Updates
	Template 10 Instructions
	10 Assumption Summaries

	720135553_UFCWUPE Pension Fund 1.31.2025 Asset Statement
	720135555_UFCWUPE Pension Fund Checklist _11.c._ Section B._ Item 9(c)
	R - 720135504_UFCWUPE Pension Fund Plan Doc with Amends 1-10
	R - 720135506_UFCWUPE Pension Fund IRS 2015 Determination Ltr
	R - 720135515_UFCWUPE Pension Fund2021 Rehab Plan
	R - 720135516_UFCWUPE Pension Fund2022 Rehab Plan
	R - 720135517_UFCWUPE Pension Fund2023 Rehab Plan
	R - 720135518_UFCWUPE Pension Fund2024 Rehab Plan
	R - 720135519_2023Form5500 UFCWUPE Pension Fund
	R - 720135530_Death Audit UFCWUPE Pension Fund
	R - 720135531_UFCWUPE Pension Fund ACH Form
	R - 720135532_UFCWUPE Pension Fund Wire Instructions Notarized



